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Abstract

Vietnam combines substantial reported rare earth element (REE) reserves with
limited extraction and processing capacity and rising domestic demand, a
configuration that makes resource-based geopolitical leverage uncertain. Existing
Vietnam-focused studies describe resource potential, demand, legal reform, and
external partnerships, but do not compare the evidentiary support for multiple
geoeconomic instruments while explicitly separating regulatory action from
demonstrated strategic effects. This study asks which of Blackwill and Harris’s seven
geoeconomic instruments are traceable in a purposively constructed documentary
corpus on Vietham’s REE sector during 2018-2025 and what strategic outcomes
that corpus can support. Using a qualitative single-case documentary design, it
applies directed content analysis to 18 official policy, bilateral, statistical,
institutional, academic, and contextual sources selected for direct relevance to state
action or supply-chain outcomes and cross-checked across source types. Within this
corpus, trade policy receives the strongest evidentiary support through export-
eligibility rules, processing requirements, and domestic-priority provisions.
Reciprocal trade agreements provide an enabling market-access framework, but no
REE-specific concession deliberately deployed to elicit a geopolitical response was
identified. Japan-centred trade and the 2024 formal inclusion of REEs in Vietnam-
Japan critical-mineral cooperation provide externally observable evidence of
continued market access and institutional recognition. However, the available pre-
2021 baseline does not establish that these external options or Vietnam’s
institutional standing measurably improved because of the subsequent regulatory
measures. The evidence therefore supports a bounded interpretation of regulatory
positioning rather than a demonstrated positional gain, and it does not show
coercive leverage, partner behavioural change, or political concessions.
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Introduction

The global transition toward clean energy and advanced manufacturing has
increased the strategic importance of rare earth elements (REES) in international supply
chains. High-performance permanent magnets based primarily on neodymium (Nd) and
praseodymium (Pr), with dysprosium (Dy) and terbium (Tb) used to improve performance
under demanding conditions, are essential inputs for electric vehicles, wind turbines,
industrial motors, data centres, aerospace systems, and defence technologies. REEs are
therefore embedded in both decarbonisation and advanced industrial systems (Balaram,
2019; M. D. Bazilian, 2018; Sovacool et al., 2020). The International Energy Agency
(International Energy Agency, 2025) estimates total demand for magnet rare earths at
91 kt in 2024, comprising 19 kt for clean-energy technologies and 72 kt for other uses;
under the Stated Policies Scenario, total demand reaches 123 kt by 2030 and clean-
technology demand reaches 38 kt. These volume-based estimates make the demand
denominator and reference years explicit and illustrate why REE availability has become
an economic-security and geopolitical concern (M. Bazilian et al., 2020; Blondeel et al.,
2021; Overland, 2019).
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Supply-chain concentration amplifies this strategic
significance. The REE value chain extends from mining and
beneficiation to chemical upgrading, separation into
individual oxides, metal refining, alloy production, and
permanent-magnet manufacturing (International Energy
Agency, 2025). In 2024, China accounted for approximately
60% of global mined production of magnet rare earths, while
its share reached around 91% in separation and refining and
94% in sintered permanent-magnet manufacturing
(International Energy Agency, 2025). Research similarly
shows that supply risk is shaped not only by geological scarcity
but by concentration across processing and downstream
stages (Mancheri et al.,, 2019; Salim et al.,, 2022). Recent
evidence on permanent-magnet trade further indicates that
geopolitical risk can alter export patterns in highly
concentrated markets (Depraiter et al., 2025), while global
trade analysis identifies distinct upstream, midstream, and
downstream structures (Zuo et al., 2022). Processing,
refining, and magnet-manufacturing capacity therefore carry
strategic significance beyond the geographical distribution of
deposits alone.

The vulnerability created by this concentration became
especially visible in April 2025, when Chinese authorities
placed seven groups of medium- and heavy-REE-related
products, including specified metals, compounds, and
magnetic materials, under export-control requirements
(Ministry of Commerce of the People’s Republic of China &
General Administration of Customs of the People’s Republic
of China, 2025). Export volumes subsequently declined
sharply and downstream manufacturers faced difficulties
securing permanent-magnet inputs (International Energy
Agency, 2025). This episode is used in this study only as
contextual evidence of the vulnerability of concentrated REE
supply chains; it is not coded as evidence of Viethamese
geoeconomic statecraft. China’s longer use of regulatory, tax,
and industrial-policy instruments nonetheless provides
relevant context for understanding why state control over
processed-material flows can have effects that extend well
beyond the volume of the controlled material (Ge & Lei, 2018;
Shen et al., 2020; Woods, 2025).

Vietham occupies an analytically informative position
within  this structure because significant geological
endowment coexists with very limited current production. The
U.S. Geological Survey’s 2026 commodity summary reports
Vietnam’s reserves at approximately 3.5 million tonnes of
rare-earth-oxide (REO) equivalent, revised 2024 mine
production of about 300 tonnes, and estimated 2025
production of about 150 tonnes (U.S. Geological Survey,
2026). The 2026 publication is used retrospectively to
provide revised or estimated figures for 2024-2025 and is
not treated as contemporaneous policy evidence within the
2018-2025 analytical window. For comparison, China
produced approximately 270,000 tonnes in 2024, around
71% of the approximately 380,000 tonnes produced globally
(U.S. Geological Survey, 2026). The contrast illustrates
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Vietnam'’s central puzzle: a substantial reported resource base
does not translate automatically into present production or
market leverage (see Table 1).

Despite its reported reserve base of approximately 3.5
million tonnes REO, Vietnam’s mine production remained
extremely limited, at around 300 tonnes in revised 2024 data
and an estimated 150 tonnes in 2025 (U.S. Geological Survey,
2026). This gap between geological availability and realised
output is central to the case because mineral endowment does
not automatically produce supply security or bargaining power;
effective participation in strategic mineral chains also depends
on extraction, processing, technological capability, and market
access (Wang et al, 2023). The production-reserve
comparison is therefore used to establish the structural context
of the case rather than to infer geoeconomic leverage by itself.

Constraints at these stages remain significant. Viethnam’s
major REE deposits are concentrated in the northwestern
provinces of Lai Chau, Lao Cai, and Yen Bai, with deposits
containing substantial light rare earth elements such as
lanthanum and cerium (Huy et al., 2024). Only two REE mines
were reported to hold licences covering mining, processing, and
refining, while the broader domestic REE industry continued to
face technological and processing limitations (Huy et al.,
2024). These constraints limit the conversion of domestic
mineral resources into separated oxides and other materials
suitable for industrial use.

Vietnam’s own demand adds further pressure to this supply
structure. Huy et al. (2024) estimate cumulative REE demand
for clean-energy equipment at approximately 3.8 kt over the
2021-2030 period and 10.5 kt over 2031-2050, rather than
annual demand at those levels. The demand is associated
primarily with permanent magnets used in electric-vehicle
motors and wind-turbine generators. The same study projects
domestic supply to remain below demand during 2021 -2030.
Vietnam therefore faces a supply-security challenge spanning
extraction, processing capability, material availability, and
access to inputs required by expanding domestic industries.

Vietnam’s REE supply vulnerability is also relevant to an
economy strongly connected to manufacturing and electronics.
In 2024, exports of electronics, computers and components,
together with phones and components, reached approximately
USD 126.5 billion, equivalent to around 31.2% of merchandise
exports; the same gross export flow was about 26.6% of GDP
(Tuoi Tre News, 2025; Vietnam News, 2025; World Bank,
2024). The GDP ratio is presented only as a scale comparison
and not as a measure of the sector’s value-added contribution,
because gross exports include imported intermediate inputs. In
2023, Vietnam imported approximately USD 283.19 million of
permanent magnets of metal under HS 850511, including
around USD 239.07 million from China, while China reported
approximately USD 17.37 million of HS 280530 rare-earth-
metal imports from Vietnam (World Bank, n.d.). These are
different product stages and mirror-trade directions, so the
comparison is only indicative: it is consistent with upstream

Table 1. Selected REE Mine Production (2023-2025) and Reported Reserves

Mine Production 2023

Mine Production 2024,

Mine Production 2025, Reported Reserves

Country (tonnes REQ) revised (tonnes REO) estimated (tonnes REO) (tonnes REQ)
China 255,000 270,000 270,000 44,000,000
United 41,600 45,500 51,000 1,900,000
States
Australia 16,000 29,000 29,000 6,300,000
Vietnam 300 300 150 3,500,000
World total 376,000 380,000 390,000 >85,000,000

Source: U.S. Geological Survey (2025, 2026), compiled by the authors.

Note: 2023 production values are from U.S. Geological Survey (2025); 2024 values are revised and 2025 values are estimates
reported in U.S. Geological Survey (2026). China, the United States, and Australia are shown as major comparator producers
alongside Vietnam and the world total. Reserve figures follow USGS reporting conventions, but country-level estimation methods
and data quality may differ; they should not be read as perfectly harmonised measures of economically recoverable resources.
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participation alongside dependence on externally supplied
downstream magnetic products, but it is not a like-for-like
measure of value-chain dependence.

During the study period, Viethamese mineral governance
introduced several candidate measures for geoeconomic
analysis. Circular No. 23/2021/TT-BCT and Circular No.
45/2023/TT-BCT regulate mineral export eligibility, while
Decision No. 866/QD-TTg links mineral development to
processing and domestic material requirements (Ministry of
Industry and Trade of Vietham, 2021, 2023; Prime Minister of
Vietnam, 2023). These provisions are not treated as
geoeconomic statecraft merely because they regulate a
strategic mineral. In this study, a measure is classified as
geoeconomic only when documentary evidence links state-
controlled economic action to an external, supply-chain, or
strategic objective under the operational criteria specified in
the Method section.

For this article, geoeconomic statecraft is understood as
the deliberate use of state-controlled economic instruments
to pursue strategic external or supply-chain objectives. This
working definition separates an instrument from structural
leverage. Blackwill & Harris (2016) provide the primary
instrument-based coding framework, while scholarship on
asymmetric interdependence and regional geoeconomic
power is used as a complementary interpretive lens for
evaluating outcomes and structural (Farrell & Newman, 2019;
Scholvin & Wigell, 2018; Wigell, 2016). Thus, the existence of
trade, investment, or resource ownership does not itself
establish geoeconomic power; the analysis requires a
traceable state mechanism and evidence relevant to strategic
purpose or outcome. This distinction is especially important
for critical minerals, where regulatory intervention,
partnerships, and friend-shoring can coexist with market
concentration and commercial motives (Aggarwal & Reddie,
2025; Glencross, 2024; llankoon et al., 2022; Ufimtseva et
al., 2024; Vivoda, 2023).

The literature reviewed for this study is weighted toward
major powers, import-dependent industrial economies, and
China’s rare-earth market position. Studies of China examine
resource taxation, market intervention, supply-chain
resilience, and strategic lead (Ge & Lei, 2018; Mancheri et al.,
2019; Shen et al., 2020; Woods, 2025), while broader critical-
mineral research emphasizes alliance  strategies,
diversification, supply security, and the constraints faced by
consuming economies (Glencross, 2024; Ufimtseva et al.,
2024; Vivoda, 2023). Resource-politics scholarship cautions
against assuming that mineral ownership automatically
produces strategic power (Ostrowski, 2023). Nesadurai
(2026) broadens the study of Global South geoeconomic
agency by showing that agency need not be reducible to zero-
sum coercion. Building on that insight, this study addresses a
narrower conceptual problem: how a resource-holding
developing state can use regulatory instruments in a
strategically important supply chain before it possesses the
market power required to impose target-specific costs. The
analysis therefore distinguishes the state-controlled
regulatory mechanism from independently observable
external outcomes. Regulatory change is treated as evidence
of the mechanism, not as evidence that Vietham'’s strategic
position improved; any claim of positional improvement
requires a demonstrable change in external options,
institutional standing, market access, diversification,
bargaining access, counterpart behaviour, or concessions
relative to the specified baseline.

The closest Vietnam-focused studies address important
parts of this problem without applying a common instrument-
and-outcome test. Huy et al. (2024) quantify critical-mineral
demand and assess domestic resources and technological
constraints, while Zhiltsov & Hoang (2025) examine
government policy, legal reform, foreign investment, trade
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agreements, and efforts to diversify external partnerships.
These studies establish the relevance of Vietham’s REE sector
but leave a bounded analytical question unresolved: which
state economic measures satisfy explicit geoeconomic criteria,
and what strategic outcomes can be demonstrated without
conflating regulatory action with leverage or positional
improvement? The gap claimed here is therefore not the
absence of scholarship on Vietnam, but the absence within the
reviewed Vietnam-focused literature of a common seven-
instrument coding framework combined with an explicit
mechanism-and-outcome distinction. Because the
documentary search is purposive and not equally instrument-
specific across all seven categories, the study compares
evidentiary support within the assembled corpus rather than
claiming an exhaustive systematic screen of Vietnamese policy.

This study builds on that broader insight but addresses a
narrower conceptual problem: how a resource-holding
developing state uses regulatory instruments in a strategically
important supply chain before it possesses the market power
required to impose target-specific costs. To avoid conflating the
regulatory mechanism with its consequences, the analysis
separates three empirical elements. First, the mechanism is
state regulatory control over the external circulation of REE
products. Second, the pre-policy comparator is the 2018-2020
period, during which the corpus captures Vietnam’s broader
trade architecture and REE-related trade but no REE-specific
export-eligibility and processing rules equivalent to Circular No.
23/2021/TT-BCT. Third, external outcomes are assessed
independently through observable changes in market access,
partner diversification, formal strategic inclusion, bargaining
access, counterpart behaviour, or identifiable concessions. The
existence of post-2021 regulation is therefore not itself
counted as evidence that Vietham’s strategic position
improved. Where the documentary record shows recognition or
continued access without a demonstrable pre/post
improvement, the study uses the more limited term regulatory
positioning rather than positional gain. A coercive interpretation
requires the still stronger evidence of target-specific costs or
credible threats together with a change in counterpart
behaviour or political concessions.

Accordingly, the main research question is: Which
geoeconomic instruments are empirically traceable in
Vietnam'’s rare earth element sector during 2018-2025, and
what strategic outcomes are supported by the documentary
evidence? The objective is to compare the evidentiary support
for each of Blackwill and Harris’s seven instruments within the
assembled corpus and, for the most strongly supported
instrument, distinguish regulatory positioning and external
recognition from demonstrated positional improvement and
coercive outcomes. Trade policy and strategic positioning are
therefore treated as empirical findings to be evaluated rather
than as assumptions built into the research question.

Methods

Research Type

This study uses a qualitative, descriptive-interpretive
single-case design combined with directed qualitative content
analysis. The case-study dimension defines Vietnam’s REE
sector as the bounded empirical case, while the descriptive-
interpretive dimension is used to trace state measures and
assess their meaning within Vietnam'’s institutional, trade, and
supply-chain context. Directed content analysis is appropriate
because the study evaluates the empirical traceability of a pre-
existing seven-instrument framework rather than generating
categories entirely inductively (Hsieh & Shannon, 2005). The
design does not test causal effects statistically; it assesses
whether documentary evidence satisfies explicit instrument
and outcome criteria.
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Research Context and Unit of Analysis

Vietnam is treated as a theory-extending case because it
combines three features that are analytically difficult to
reconcile under simple resource-power assumptions: a
substantial reported REE resource base, very limited current
extraction and processing capability, and growing exposure to
strategic-mineral supply-chain pressures. This configuration
allows the study to examine how a resource-holding
developing state may use economic regulation before it
possesses dominant market power. The overarching case is
the Vietnamese REE sector. Embedded units of observation
are individual policy measures, regulatory provisions, official
bilateral statements or trade arrangements, and statistical
observations relevant to those measures. Primary inferences
are made at the policy-measure level and are aggregated to a
state-level pattern only when multiple pieces of evidence
converge. Relevant institutions include the Ministry of
Industry and Trade, the Prime Minister/Government of
Vietnam, and counterpart foreign-government bodies involved
in trade and critical-mineral cooperation. The 2018-2020
period is used as the pre-regulatory comparator for external
trade patterns, market-access architecture, and evidence of
formal REE-related strategic inclusion. REE-specific export-
policy evidence enters the corpus from Circular No.
23/2021/TT-BCT onward. The comparison is used to ask
whether post-2021 external options or institutional standing
can be shown to have changed; the existence of the regulation
itself is not treated as an outcome indicator. CPTPP
ratification in 2018 remains contextual rather than the origin
of REE-specific statecraft (Ministry of Industry and Trade of
Vietnam, 2018).

Data Sources and Selection

The core documentary corpus was constructed
purposively to privilege traceable evidence of state action
and supply-chain outcomes rather than to provide exhaustive
systematic coverage of every possible manifestation of all
seven instruments. Sources were identified through searches
of the Government of Vietnam legal-document portal and
Ministry of Industry and Trade resources, the Viet Nam
National Trade Repository, Japan’s METI, Japan Customs and
e-Stat, the IEA, the U.S. Geological Survey, and World Bank
WITS/World Development Indicators. Search and retrieval
combinations included 'Vietnam/Viet Nam' with 'rare earth’,
'rare earth elements', 'critical minerals', 'mineral export',
'‘processing', the identifiers 'Circular 23/2021/TT-BCT,
'Circular 45/2023/TT-BCT', 'Decision 866/Qb-TTg', and
relevant HS codes including 2530.90.90.90, 280530, and
850511. These searches are strongest for trade, mineral

regulation, processing, and observable supply-chain
outcomes. Equivalent instrument-specific searches were not
conducted across dedicated sanctions, cyber, aid,
monetary/financial, and state-directed investment

repositories; accordingly, findings for those categories are
reported as 'not supported in the assembled corpus' rather
than evidence of their absence from Vietnamese policy.
Academic sources were used to contextualise the case and
identify the closest Vietnam-focused literature. Inclusion
required direct relevance to developments in or retrospective
measurement of 2018-2025, traceable institutional
provenance, and substantive relevance to state action, a
coded mechanism, or an outcome indicator. Sources were
excluded when they merely repeated another source, lacked
verifiable provenance, or provided only generic REE
background without bearing on the research question. The
final core corpus comprises 18 sources: four Viethamese
policy/regulatory documents, four bilateral or foreign-
government sources, six official statistical/institutional
sources, two academic case sources, and two media sources
used only for macroeconomic context. Appendix A provides

4 | llomata International Journal of Social Science

10.61194/ijss.v7i4.2799

the complete corpus inventory and evidentiary role. Corpus
adequacy is interpreted in relation to the stated purposive
search strategy and cross-source corroboration, not as proof
that all seven instrument categories were exhaustively
searched.

Data Collection Procedures

Document collection and coding were organised through a
source inventory, extraction sheet, and written codebook. The
first author conducted the primary extraction and coding,
consistent with the author-contribution statement. The second
author reviewed interpretation and borderline classifications
but did not conduct independent parallel coding of the full
corpus. For each source, the extraction sheet recorded
document identity, date, issuing institution, source type,
relevant provision or observation, proposed instrument code,
strategic objective, outcome indicator, and contradictory or
alternative explanation. A coding unit was delimited as one
legal provision, table observation, official statement, or clearly
bounded passage describing one state economic measure. A
unit could receive more than one provisional code during first-
pass screening; at final classification, a primary code was
assigned according to the mechanism directly enacted, while
secondary relevance was recorded in notes to prevent double
counting. Statistical observations were not coded as
independent instruments and were used only to corroborate
scale, continuity, concentration, or outcomes. Where wording
in Vietnamese legal documents required interpretation,
document numbers and substantive provisions were re-
checked against official government-hosted versions;
explanatory English wording was treated as secondary to the
official text.

For a robustness check, the second author re-evaluated 11
of the 28 coding units (39.3%) against the pre-existing
codebook and decision rules, focusing on borderline and
overlap-prone classifications. Substantive agreement with the
pre-R3 classifications was reached for 9 of 11 units (81.8%).
Two units were conservatively reclassified: UO7, the mining-
processing linkage in Decision 866, was treated as
Context/Other because it does not itself enact a cross-border
trade condition; and U25, the foreign-investment/external-
partnership observation, was treated as insufficient evidence
for investment policy because it does not demonstrate a
Vietnamese state-controlled or state-directed investment
instrument. Differences were resolved by applying the
predefined inclusion, exclusion, and overlap rules and
retaining the narrower classification where the required
mechanism was not independently demonstrated.

Data Analysis

The analysis proceeded in four stages. First, all units in the
assembled corpus were screened against the seven
predetermined Blackwill & Harris (2016) categories while an
additional 'context/other' code remained open for evidence
that did not satisfy any instrument definition. This was an
analytical screen of the collected corpus, not an exhaustive
seven-category search of all potentially relevant repositories.
Second, provisional codes were tested against the inclusion
and exclusion rules in Table 2. Third, evidence was classified
using the decision rules in Table 3. 'Supported' required a
direct state action, a clear match to the instrument
mechanism, and a strategic external or supply-chain objective,
together with corroboration from another source type or a
traceable outcome. 'Partially supported' was used when an
instrument-like mechanism was present but one core element
- such as state control, strategic intent, or external effect -
remained ambiguous. 'Insufficient’ means insufficient
evidence within this corpus and search strategy; it does not
establish that the instrument is absent from Vietnamese
policy. Fourth, negative-case analysis was used to challenge
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provisional

classifications:
price/product-composition
networks, and other non-state explanations were considered

commercial
effects,

contracts,
existing production

classification.
followed the mechanism directly enacted; for example, export-
eligibility rules were coded as trade policy unless independent

10.61194/ijss.v7i4.2799

For overlapping measures, the final code

before attributing observed patterns to policy. Conflicting
evidence was resolved in favour of the narrower

Table 2. Analytical Framework and Coding Criteria

evidence showed structural monopoly.

Geoeconomic

Study-specific inclusion rule

Exclusion / boundary rule

Instrument
State-controlled measures that alter cross-border Ordinary commercial flows, non-state market
market access or conditions of trade, including export  outcomes, or domestic industrial measures with
Trade policy eligibility, tariffs, quotas, or product/processing no external-trade mechanism. Reciprocal FTAs
requirements, and are linked to a strategic external or are enabling context unless an REE-specific
supply-chain objective. inducement is deliberately deployed.
State-controlled or state-directed capital, investment Private or foreign investment activity without
Investment restrictions, incentives, SOE/state-bank financing, or demonstrated Vietnamese state control and
policy other investment tools used for a strategic external strategic use is not sufficient.
objective.
E . Targeted economic restriction or chokepoint action  General export regulation without an identifiable
conomic . , - .
sanctions |ntende_d t(? al_ter another actor’'s behaviour for a target or behavioural demand.
strategic objective.
State-sponsored or materially state-enabled cyber General cyber risk or private cyber incidents
Cyber activity using an economic mechanism affecting firms, lacking state attribution and an REE-related
infrastructure, finance, or intellectual property. strategic mechanism.
Vietham acting as provider of development, Vietham receiving assistance or ordinary
Economic humanitarian, military, or state-financed assistance in  development cooperation without provider-side
assistance order to obtain strategic influence relevant to the REE  strategic leverage.

sector.

Financial and

Use of state monetary, currency, sovereign financing, or

Domestic financing or commercial credit without

monetary borrowing-cost capacity to generate external influence  an external influence mechanism.
policy connected to REE objectives.

Structural leverage arising from monopoly, monopsony, = Resource ownership, export participation, or
Energy and or transit centrality that allows Vietnam’s supplier, regulatory control alone. Where a measure

commodities

buyer, or transit position to affect other states.

regulates cross-border eligibility but does not
create structural market power, it is coded as
trade policy.

Source: Conceptual instrument categories adapted from Blackwill & Harris (2016); inclusion, exclusion, and overlap rules
operationalised by the authors for this study. Farrell & Newman (2019), Scholvin & Wigell (2018), and Wigell (2016) are used as
complementary lenses for interpreting structural position and outcomes, not as additional coding categories.

Table 3. Evidentiary Classification and Outcome Decision Rules

Decision Minimum requirement Example in this study Interpretive consequence
Direct state action + mechanism  Export-eligibility and processing rules in  Instrument can be treated as
Supported match + strategic  Circulars 23/2021 and 45/2023, read empirically traceable; outcome
instrument external/supply-chain objective + with Decision 866 and external-market still evaluated separately.
corroborating source/outcome. evidence.
Instrument-like action exists, but  Planned investment in REE Evidence is reported but not
Partially at least one core element such mining/refining and discussion of elevated to a fully supported
supported as state control, strategic intent, incentives or subsidies are visible, but instrument.
instrument or external effect is not state-controlled capital used for
demonstrated. geopolitical influence is not established.
No direct evidence satisfies the REE endowment without  No claim that the instrument is
- core mechanism; evidence is monopoly/monopsony/transit centrality absent from all Vietnamese
Insufficient . ) . o
. contextual, commercial, or does not satisfy the energy-and- policy; only that it is not
instrument . e . .
merely potential. commodities instrument. supported in this
corpus/window.
Observable improvement relative  Continued Japanese market access and No demonstrated positional
to the 2018-2020 baseline in 2024 critical-mineral recognition are gain; the findings are reported
- strategic options, institutional observable, but the corpus does not as regulatory positioning and
Positional h ) . o .
. standing, market access, establish measurable improvement external recognition. Realised
improvement . g - . . . )
diversification, or bargaining relative to the baseline. economic benefits, greater
/ outcome . Lo . L.
access; regulation itself is not an bargaining power, and causal
outcome indicator. policy effectiveness require
separate evidence.
Target-specific costs or credible No such evidence identified. Coercive leverage is not
Coercive threat plus an identifiable demonstrated.
outcome change/concession by the

target.
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monopsony, or transit leverage. These procedures reduce,
but do not eliminate, the confirmation and coder-dependence
risks inherent in directed content analysis (Bowen, 2009;
Hsieh & Shannon, 2005; Miles et al., 2014; Yin, 2018)

Data Trustworthiness and Integrity

Trustworthiness controls focused on provenance,
versioning, translation, and traceability. Legal and policy
claims were anchored to official government-hosted
documents and checked by document number, date, issuing
body, and relevant article or appendix. Statistical series were
labelled as observed, revised, or estimated where applicable;
post-period publications were admitted only when they
retrospectively reported or revised data for 2018-2025 and
were not used as evidence of post-2025 policy action. For the
2025 Japan trade observation, the Ministry of Finance/e-Stat
release is treated as a revised retrospective source and its
different dissemination basis is disclosed in the Results
section. Each coded claim can be traced to a source and
extracted passage in the corpus inventory. Media reports are
used only for contextual economic scale and never as the
sole basis for instrument classification. Where translation
ambiguity or conflicting evidence remained, the analysis
adopted the more conservative interpretation.

Ethical Approval

The study relied exclusively on publicly available
documents, regulations, aggregate trade statistics,
institutional reports, and published academic literature. It
involved no human participants, personal or confidential
data, or intervention requiring informed consent; therefore,
formal ethics approval was not applicable.

Result and Discussion

Screening Across the Seven Geoeconomic Instruments
Applying the decision rules in Table 3 identified trade

policy as the only fully supported geoeconomic instrument in

Vietnam’s REE sector during 2018-2025. Investment policy

10.61194/ijss.v7i4.2799

was partially supported: Huy et al. (2024) reports planned
investment in REE mining and refining and discusses
incentives or subsidies for domestic enterprises, but the
evidence does not establish a Viethnamese state-controlled or
state-directed capital instrument deliberately used to generate
geopolitical influence. Evidence from Zhiltsov & Hoang (2025)
is retained as contextual evidence of foreign investment and
external partnerships rather than as an independently
traceable investment-policy instrument. Evidence for
sanctions, cyber instruments, economic assistance, financial
and monetary policy, and structural commodity leverage was
insufficient. Table 4 makes this ranking transparent by linking
each category to the strongest evidence, the criterion met or
missing, and the resulting classification. The classifications
refer only to evidence traceable within the stated corpus and
period and do not imply that an instrument is absent from
Vietnam’s broader economic policy.

The trade-policy/energy-and-commodities boundary was
resolved by coding the mechanism directly enacted. A measure
that sets export eligibility, processing conditions, or domestic-
allocation requirements governs cross-border trade and is
therefore coded as trade policy. The same measure would also
qualify under energy and commodities only if separate
evidence demonstrated structural leverage arising from
Vietnam’s supplier, buyer, or transit position - for example,
monopoly, monopsony, or transit centrality capable of affecting
another state. No such structural leverage was demonstrated.
Provisional multi-coding was allowed during screening, but the
final primary code followed this mechanism rule to avoid double
counting.

Trade Policy: Selective Export Regulation and Domestic Value
Retention

Vietham’s mineral-export regime provides the clearest
direct evidence for the trade-policy category. Article 4 of
Circular No. 23/2021/TT-BCT required exported minerals to
have lawful origin, appear on the authorised list, and meet the
quality standards in Appendix 1. For REEs specifically, Appendix
1 item 4 identifies HS 2530.90.90.90 - total rare-earth oxides,
hydroxides, and salts - with a TREO threshold of at least 95%

Table 4. Evidence Matrix Across the Seven Geoeconomic Instruments

Instrument Strongest traceable evidence Criterion met / missing Classification
Circular 23/2021 Article 4 and Appendix 1  Direct state control over external trade
item 4; Circular 45/2023 amended Article  conditions and processing; strategic
Trade policy 4; Decision 866 domestic-priority/export  supply-chain relevance corroborated by Supported
provision; product-specific market-access official bilateral/market evidence. No
context under the Japan-Viet Nam EPA. coercive target or concession.
Huy et al. (2024) reports planned Investment-related planning is visible, but
investment in REE mining/refining and Vietnamese state-controlled or state-
Investment discusses incentives or subsidies for directed capital and a demonstrated Partially
policy domestic enterprises; Zhiltsov & Hoang geopolitical-use mechanism are not supported
(2025) is retained as external-partnership  established.
context.
E . No targeted REE-related economic Target, behavioural demand, and coercive
conomic " ) - e . o -
. restriction against an identifiable state was  mechanism missing. Insufficient
sanctions found
No traceable state-sponsored REE-related State  attribution and REE-specific —_
Cyber - . . S Insufficient
cyber-economic measure was found. economic mechanism missing.
. No evidence of Vietnam acting as an Provider-side assistance and strategic
Economic . ) . L =
. assistance provider to gain REE-related leverage missing. Insufficient
assistance .
influence.
. . No traceable use of currency, sovereign External monetary/financial leverage
Financial and ) ) . . . . _
monetary policy financing, or borrowing-cost capacity for mechanism missing. Insufficient
REE-related external influence.
Vietham has REE endowment and export No  monopoly, monopsony, transit
Energy and participation, but current production and centrality, or demonstrated partner -
s o R Insufficient
commodities market position remain limited. dependence that converts resource

position into structural leverage.
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(Ministry of Industry and Trade of Vietnam, 2021). The
regulation established a verifiable REE-specific export-
eligibility rule. Earlier mineral-export controls predated
Circular No. 23/2021: Circular No. 41/2012, as amended by
Circular No. 12/2016 and partly repealed by Circular No.
13/2020, already regulated processing, authorised export
lists, quality standards, lawful origin, and related
administrative conditions (Ministry of Industry and Trade of
Vietnam, 2012, 2016, 2020). The legal baseline assesses
whether later rules added or more explicitly specified legally
exercisable choices over origin, processing, domestic priority,
and export eligibility.

Circular No. 45/2023/TT-BCT, issued on 29 December
2023 and effective from 15 February 2024, amended Article
4 by explicitly requiring minerals for export to have been
processed and by distinguishing the eligibility rules for
minerals of domestic and imported origin (Ministry of Industry
and Trade of Vietnam, 2023). The amendment also updated
the appendices and HS-code structure. Importantly, the REE
entry retained the TREO 2>95% quality threshold; the
demonstrated tightening therefore lies in the explicit
processing and origin requirements, not in a higher REE-
quality threshold. This change provides a concrete basis for
describing the export regime as more selective.

Decision No. 866/Qb-TTg connects mineral development
to domestic value-chain objectives. For products processed
from rare-earth ores, the plan states that total rare-earth
oxides, hydroxides, and salts with TREO content of at least
95%, together with individual rare-earth oxides, are to serve
domestic demand, with export considered (Prime Minister of
Vietnam, 2023). The plan also links new REE mining activity
to corresponding processing projects and technological
capacity. This mining-processing linkage is treated as
Context/Other rather than as an independent trade-policy
instrument because it does not itself enact a cross-border
trade condition. The trade-policy classification instead relies
on the export-eligibility rules and the domestic-priority/export
provision.

Taken together, the export-eligibility rules and the
domestic-priority/export provision demonstrate a policy
mechanism: the state can condition whether and in what
processed form specified REE products enter external
markets, while domestic demand and processing receive
explicit priority. This mechanism is consistent with
vulnerability management and domestic-value objectives, but
the documentary design does not directly measure how much
material was retained domestically or whether the rules
produced realised value-added gains during the study period.
Accordingly, the study treats domestic retention and value
addition as intended or plausible consequences of the
regulatory mechanism rather than as observed outcomes.
The supported trade-policy classification rests on the
demonstrated external-trade mechanism and strategic
supply-chain relevance, not on an unmeasured claim of policy
effectiveness.

At the same time, Vietnam’s actual REE trade reveals that
its external position is more complex than that of a
conventional raw-material exporter. HS 280530, which covers
rare-earth metals together with scandium and yttrium in
mixed or alloyed forms, provides a useful but limited indicator
of trade at the rare-earth-metal stage. It does not capture the
entire REE value chain and should therefore be interpreted
separately from rare-earth compounds and permanent
magnets.

Japan reported imports of HS 280530 from Vietnam
worth approximately USD 159.36 million in 2018 and USD
162.15 million in 2024, although substantial fluctuations
occurred between these years (World Bank, n.d.). Japan’s
imports reached their highest value in the series at
approximately USD 195.43 million in 2022, even though
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import volume fell from nearly 3,977 tonnes in 2018 to
approximately 2,118 tonnes in that year.

The divergence between trade value and physical volume is
analytically important. The apparent trade unit value rose from
around USD 40.07/kg in 2018 to USD 92.29/kg in 2022
before declining to around USD 60.33/kg in 2024. These ratios
should not be interpreted as observed market prices because
HS 280530 can contain heterogeneous products, grades, and
compositions. Higher trade values therefore do not
demonstrate larger physical exports or greater policy success;
product mix, contract terms, reporting practices, and price
conditions may all affect the value-to-mass ratio.

Across the full study period, Japan-reported physical import
volumes followed a fluctuating rather than continuously
expanding trajectory. The World Bank WITS/UN Comtrade
series shows a decline from approximately 3,976.87 tonnes in
2018 to 1,605.41 tonnes in 2023, followed by a recovery to
2,687.87 tonnes in 2024. To extend the physical-volume series
through the end of the analytical window, the study uses the
Ministry of Finance of Japan/e-Stat revised 2025 country-by-
commodity release, which reports 2,264.96 tonnes for 2025
(Ministry of Finance of Japan, 2026; World Bank, n.d.). Both
sources represent Japan-reported imports from Vietnam under
HS 280530 and are used on a physical-quantity basis, but they
differ in dissemination system and revision status. For that
reason, the 2025 observation is shown only in the volume
trajectory in Figure 1 and is not appended to Table 5’s
value/unit-value comparison. The 2026 publication date is
admissible only because the source retrospectively reports
revised 2025 trade; it is not evidence of post-2025 policy
action. The absence of sustained volume growth cautions
against reading continued trade as an expansion of
geoeconomic leverage.

Destination Concentration and Preferential Market Access
Japan’s role becomes even clearer when Vietnam’s
destination structure is considered. In 2021, Japan accounted
for approximately USD 175.77 million of partner-reported
imports from Vietham under HS 280530, compared with
around USD 17.40 million for China and USD 13.76 million for
Thailand (World Bank, n.d.). In 2022, Japan reported USD
195.43 million, while China reported only USD 1.44 million. In
2023, Japan remained the leading destination at
approximately USD 100.27 million, followed by China at USD
17.37 million; in 2024, Japan again dominated with USD
162.15 million, compared with USD 19.89 million for China and
USD 11.93 million for Singapore (World Bank, n.d.) (Figure 2).
Japan’s predominance is also visible within the partner-
reported WITS records used for 2021-2024. The denominator
for each share is the sum of import values reported by the
partner economies identified in the extracted dataset for that

Table 5. Japan-Reported Imports of HS 280530 from Vietnam
(2018-2024)

Apparent Trade
Year ;Sggryﬁﬁgﬁ (\,(/82::2:) Unit Value
(USD/kg)
2018 159.36 3,976.87 40.07
2019 133.90 3,421.20 39.14
2020 103.91 2,560.33 40.59
2021 175.77 3,073.56 57.19
2022 195.43 2,117.53 92.29
2023 100.27 1,605.41 62.46
2024 162.15 2,687.87 60.33

Source: World Bank WITS/UN Comtrade; apparent trade unit
value calculated by the authors as reported import value
divided by reported mass. Note: this ratio is not a market price.
HS 280530 can contain heterogeneous products, grades, and
compositions, so changes in the apparent unit value may
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reflect product mix and reporting as well as price conditions.
year; across the period these reporting partners comprise
Japan, China, Thailand, the United Kingdom, Korea, the
United States, and Singapore where observations are
available. On this basis, Japan represented approximately
84.7% of identified partner-reported value in 2021, 99.2% in
2022,84.9%in 2023, and 82.9% in 2024 (Figure 3). Because
mirror statistics depend on partner reporting and unreported
or missing partners could change the denominator, these
percentages are interpreted as concentration within the
identified reporting set rather than as verified exhaustive
shares of all Vietnamese exports (World Bank, n.d.).

The persistence of this concentration shows that the
observed HS 280530 trade corridor was strongly Japan-
centred rather than broadly diversified across the identified
reporting partners. Trade concentration alone does not
demonstrate deeper supply-chain integration or strategic
alignment. It is therefore treated here as a commercial linkage
that may create an option for non-Chinese supply-chain
participation; the stronger evidence of strategic inclusion
comes separately from formal Vietnam-Japan critical-mineral
cooperation discussed below. At the same time, dependence
on a single dominant destination creates another form of
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external exposure and limits any inference of autonomous
leverage from the trade pattern itself.

The trade structure therefore provides an important
economic foundation for Vietham’s geoeconomic policy, but
export concentration by itself does not establish strategic
influence. Evidence of state action, strategic intent, and
geopolitical outcomes is required to determine whether this
commercial structure is being converted into geoeconomic
advantage. The concentration of trade with Japan should also
not be attributed to Viethamese state policy alone. Established
commercial relationships, firm-level contracts, product
composition, industrial demand, and existing production
networks may also shape bilateral trade flows. The trade
pattern is therefore treated as evidence of a strong economic
linkage rather than as independent proof of geopolitical
leverage.

Evidence for positive inducement is weaker than the
evidence for restrictive trade-policy mechanisms. Vietnam’s
participation in the CPTPP, EVFTA, RCEP, and bilateral
arrangements creates a reciprocal preferential market-access
environment (Viet Nam National Trade Repository, n.d.). A
product-specific example can be verified in Japan’s schedule
under the Japan-Viet Nam Economic Partnership Agreement,

2018 2019 2020

2021 2022 2023 2024 2025

Year

Figure 1. Japan-Reported Imports of HS 280530 from Vietnam by Volume, 2018-2025 (tonnes)
Source: World Bank WITS/UN Comtrade (2018-2024) and Ministry of Finance of Japan (2026), compiled by the authors.
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Figure 2. Partner-Reported Imports of HS 280530 from Vietnam by Destination, 2021-2024 (USD million)
Source: World Bank WITS/UN Comtrade, compiled and calculated by the authors.
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where statistical code 280530000 is listed as duty-free
(Japan Customs, 2025). The study does not have preference-
utilisation or product-specific rules-of-origin evidence showing
that this tariff treatment caused the observed trade flows. The
finding is therefore limited to the existence of an available
preferential framework, not actual utilisation or a causal
market-access effect.

Under the coding rules, reciprocal FTAs are not
automatically treated as a positive inducement deliberately
deployed by Vietham. They are coded as enabling institutional
context unless an REE-specific concession or facility can be
traced to an intentional effort to elicit a strategic response. No
such REE-specific unilateral inducement was identified in the
core corpus. Preferential market access therefore provides
partial supporting evidence within the broader trade-policy
category, while the supported classification itself rests
primarily on the export-eligibility, processing, and domestic-
priority mechanisms documented above.

External Supply-Chain Positioning and Geopolitical Effects

The outcome evidence is more limited than the evidence
for the regulatory mechanism. The policy measures
demonstrate increased state control over the conditions of
REE export, while the trade data demonstrate continued
access to a major external market. Neither finding alone
demonstrates an improvement in Vietnam’s strategic
position. The outcome analysis therefore compares post-
2021 observations with the 2018-2020 pre-regulatory
baseline and looks for independently observable evidence of
widened market access, diversification, higher institutional
standing, expanded bargaining access, counterpart
behavioural change, or concessions.

Such an indicator appears in the December 2024 Japan-
Viet Nam Joint Committee on Cooperation in Industry, Trade
and Energy. METI records that the two sides discussed
strengthening supply-chain resilience and cooperation in
securing critical minerals, explicitly including rare earths, and
confirmed that they would further strengthen these efforts
(Ministry of Economy & Industry, 2024). The associated
ministerial statement also situates Vietnam within supply-
chain-resilience cooperation. The record documents formal
agenda-level and institutional inclusion; no REE-specific
financing commitment, technology-transfer project, or binding
offtake mechanism is recorded. Against the historical

B Other reporting partners 100%
B China
B Japan

5%

50%

25%

0%
2021

10.61194/ijss.v7i4.2799

baseline, the 2024 record shows formal recognition framed
explicitly around critical-mineral security and supply-chain
resilience, but it does not by itself demonstrate a measurable
improvement in Vietnam'’s institutional standing or strategic
options. The documentary design supports temporal
comparison without establishing causal attribution between
Viethnamese regulation and the 2024 inclusion. Pre-existing
bilateral REE engagement includes JOGMEC joint survey
activity from 2007 and Vietnam’s 2010 selection of Japan as a
partner for REE investigation, exploration, development, and
processing (Government of Vietnam, 2010; Japan Oil, Gas and
Metals National Corporation, 2007).

The available evidence does not show that Vietham used
REE access to impose target-specific costs, compel another
state to alter its political behaviour, or obtain an identifiable
concession. The outcome is therefore not coercive. Relative to
the pre-existing Vietnam-Japan REE relationship, the 2024
supply-chain-security framing and continued Japanese market
access are best interpreted as regulatory positioning and
external recognition rather than a demonstrated positional
gain. The corpus does not establish measurable improvement
in  market access, diversification, institutional standing,
bargaining access, counterpart behaviour, or concessions
relative to the 2018-2020 baseline. Realised economic
benefits, greater bargaining power, market dominance, and
causal policy effectiveness fall outside the demonstrated
outcomes of this study.

Interpreting Vietnam’s Defensive Geoeconomic Strategy

The findings support a defensive interpretation of
Vietnam’s REE geoeconomic practice. In this study, defensive
geoeconomic statecraft refers to state-controlled economic
measures used primarily to reduce strategic vulnerability,
preserve policy discretion, and expand external options rather
than to impose costs on a targeted counterpart. This remains
distinct from ordinary industrial or supply-security policy
because the classification also requires an external-trade or
external-positioning mechanism and a strategic supply-chain
objective. Vietham meets that narrower standard through
control over export eligibility and processing conditions
combined with external market access and formal critical-
mineral cooperation. It does not, however, possess the

0.7% 0.4%

2022 2023 2024

Year

Figure 3. Destination Shares of Partner-Reported Imports of HS 280530 from Vietnam, 2021-2024 (%)
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Source: World Bank WITS/UN Comtrade, compiled and calculated by the authors.

structural market position associated with coercive network
or commodity power (Blackwill & Harris, 2016; Farrell &
Newman, 2019; Scholvin & Wigell, 2018; Wigell, 2016).

Comparison with Previous Studies

China provides an illustrative contrast rather than a
second systematically analysed case. Studies of Chinese rare-
earth policy show how export controls, resource taxation,
industrial restructuring, and processing dominance can affect
prices, supply-chain resilience, and strategic behaviour
beyond national borders (Ge & Lei, 2018; Mancheri et al.,
2019; Shen et al., 2020; Woods, 2025). Vietham shares the
use of regulatory control over mineral circulation but not the
scale, downstream dominance, or demonstrated ability to
impose significant external costs. The contrast therefore
illustrates a theoretical point rather than a cross-case causal
claim: the geopolitical effect of trade regulation depends on
the state’s position in the value chain and the dependency
structure surrounding the regulated material.

The Japan-centred HS 280530 corridor also complicates
simple claims of diversification. Critical-mineral strategies
increasingly use partnerships, friend-shoring, and market-
directing  arrangements  to reduce concentrated
dependencies (Glencross, 2024; Ufimtseva et al., 2024;
Vivoda, 2023). Vietnam’s continued access to Japan and
formal critical-mineral dialogue are consistent with
participation in that broader restructuring, but the observed
destination pattern remains highly concentrated and physical
volumes fluctuate. The evidence therefore supports a
distinction between access to an alternative supply-chain
relationship and diversification of external exposure. This
caution is consistent with research showing that geopolitical
risk, policy intervention, and market structure cannot be
inferred from nominal trade values alone (Depraiter et al.,
2025; Mariev & Blueschke, 2025).

Regulatory Positioning, External Recognition, and the Limits of
the Gain Claim

For a resource-holding developing state, the strategic
problem is not simply whether it owns a critical mineral but
whether it can translate endowment into usable material,
regulatory control, and demonstrably wider external options.
Research on energy-transition minerals emphasizes that
rapid mineral demand can reproduce new dependencies
when extraction is not matched by processing, technological
capability, and resilient supply arrangements (M. D. Bazilian,
2018; Blondeel et al., 2021; Sovacool et al., 2020; Wang et
al., 2023). Vietnam represents a transitional configuration: it
has meaningful regulatory authority and geological potential,
but current output and processing capacity are too limited to
demonstrate structural commodity leverage. The post-2021
evidence shows regulatory positioning and formal external
recognition, but the available baseline does not demonstrate
a measurable improvement in strategic options or
institutional standing.

This case-specific finding refines existing accounts of
geoeconomic agency outside major powers. Nesadurai
(2026) provides the broader proposition that Global South
geoeconomic agency need not be reducible to zero-sum
coercion. The present study adds a narrower mechanism-and-
outcome distinction for resource-and-supply-chain cases:
state regulatory control over the external circulation of
strategic-resource products is treated as the mechanism,
while market access, institutional recognition, diversification,
bargaining access, counterpart behaviour, or concessions are
evaluated as distinct outcome indicators. A positional
improvement requires observable improvement on one or
more of those dimensions relative to the baseline; the present
corpus does not establish that threshold for Vietnam. The
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evidence therefore supports regulatory positioning and external
recognition without implying realised economic benefits,
greater bargaining power, causal policy effectiveness, or
coercion. The proposition is expected to travel most plausibly
where a resource-holding developing state has meaningful
regulatory capacity, external demand and market access, some
participation in the relevant value chain, incomplete processing
capability, and no dominant market share. It may not hold
where state control is weak, external demand is absent, market
access is closed, or another actor controls indispensable
downstream stages so completely that domestic regulation
cannot expand strategic options.

Policy and Practical Implications

The evidence points to different priorities for domestic and
external actors. For Viethamese policymakers, the immediate
strategic task is to convert regulatory discretion into credible
processing and separation capacity while maintaining
transparent export administration; otherwise, restrictive
eligibility rules may preserve control without materially
strengthening value-chain position. Destination concentration
also suggests value in widening commercially viable external
options rather than replacing dependence on one dominant
partner with dependence on another. For partner governments
and firms, cooperation that aims to strengthen supply-chain
resilience would be more substantive if agenda-level
recognition is followed by transparent co-investment,
technology transfer, processing partnerships, or offtake
arrangements that can be observed and evaluated. These
recommendations are prospective implications of the findings,
not effects directly measured by this documentary design.

Limitations and Cautions

Several limitations qualify these findings. First, the study is
a single-case documentary analysis and cannot establish
causal effects of individual policies on firm behaviour,
investment, or bilateral decisions. Second, purposive corpus
construction creates a risk of source-selection bias: official
materials are especially visible, while informal bargaining and
unpublished implementation practices are not. The search
strategy is substantially stronger for trade, mineral regulation,
and processing than for sanctions, cyber, assistance,
monetary/financial policy, and state-directed investment;
therefore, 'insufficient' classifications mean insufficient
evidence in this corpus rather than demonstrated policy
absence. Primary coding was conducted by one author and the
second author did not independently parallel-code the full
corpus. A second-author robustness check covered 11 of 28
coding units (39.3%) and yielded substantive agreement for 9
units (81.8%); UO7 and U25 were conservatively reclassified in
line with the predefined decision rules. Directed coding can
privilege the predetermined Blackwill and Harris categories
despite the use of an open context/other code and negative-
case checks. Vietnamese legal and policy documents create
potential translation and interpretive effects; these were
reduced by re-checking document numbers and relevant
provisions against official government-hosted versions, but
linguistic nuance may remain. HS 280530 captures rare-earth
metals, scandium, and yttrium rather than the full REE value
chain, and partner-reported mirror statistics can be affected by
product composition, reporting coverage, prices, and firm-level
networks. The 2026 USGS and Japanese e-Stat publications
are used only retrospectively for revised or estimated 2024-
2025 observations and are not contemporaneous policy
evidence. Finally, the pre-policy evidence is insufficient to
establish that post-2021 institutional recognition or market
access represents a measurable improvement rather than
continuity or partner-driven cooperation. These limitations
bound the article’s claims to traceable regulatory positioning
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and recognition within the specified corpus and period.

Recommendations for Future Research

Future research should test, rather than assume, whether
Vietham moves from positional options toward stronger
leverage. Comparative or longitudinal designs could pre-
specify indicators such as Vietham’s share of partner supply,
domestic separation/refining and magnet capacity,
destination concentration, the degree of asymmetric partner
dependence, state-directed investment, and observable
partner concessions or changes in bargaining behaviour.
Firm-level work could test whether export eligibility and
processing requirements alter investment, sourcing,
technology transfer, or offtake decisions. Evidence of target-
specific costs followed by policy-induced concessions would
be necessary to demonstrate a transition toward coercive
leverage; growth in processing capacity or formal cooperation
alone would indicate stronger position but not coercion.

Conclusion

The documentary evidence directly demonstrates that
Vietham used trade-related regulation to strengthen state
control over the conditions under which specified REE
products could enter external markets. Circulars 23/2021
and 45/2023 establish export-eligibility, processing, origin,
and quality requirements, while Decision 866 gives domestic
demand and processing explicit priority. Applying the same
coding rules to the assembled corpus gives trade policy the
strongest evidentiary support, investment policy partial
support, and the remaining categories insufficient support
within this corpus. Because the search strategy was not
equally instrument-specific across all seven categories, these
classifications should not be read as proof that the other
instruments are absent from Vietnamese policy.

The evidence for outcomes is more bounded. Japan-
centred HS 280530 trade demonstrates continued access to
a major external market but also substantial destination
concentration; it does not by itself establish leverage. The
December 2024 inclusion of rare earths in formal Vietham-
Japan critical-mineral supply-security discussions provides an
external indicator of recognition and institutional inclusion.
However, the available baseline does not demonstrate that
these external options or Vietnam’s institutional standing
measurably improved after the post-2021 regulatory
measures. The evidence therefore supports regulatory
positioning and external recognition rather than a
demonstrated positional gain. The study also finds no
evidence that Vietnam imposed target-specific costs,
changed another state’s behaviour, or extracted identifiable
political concessions. Coercive leverage is therefore not
demonstrated.

The theoretical contribution is correspondingly bounded.
Vietnam illustrates how a resource-holding developing state
with regulatory capacity, external market access, and
incomplete value-chain capability can use economic
instruments defensively to preserve control and participate in
strategically framed supply-chain relationships before it
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