
IAI CHINH-TIEN TE 

Chien tranh thuong mqi My - Trung Quoc: 
nhung tac dong qua kenh ty gia 

DAO HOANG TUAN 

TRAN THI THU HA 

rheo danh gid cua nhieu tdchdc quoc te, chien tranh thiidng mai My-Trung Quoc se gay 
ra inh hiidng tieu cite tdi kinh te the gidi, nhiing do! vdi nS'n kinh te Viet Nam, nhieu 

hgc gii cho rang, cd the co mot so'tac dgng tich ciic trong ngan han. So'lieu thiic tien cua nen 
kinh te Viet Nam trong 7 thing dau nam diidng nhii da minh chdng cho dieu nay, khi chdng 
kie'n sii tang trudng cua kim ngach thuang mai cua VietNam vaoMyva dong von FDI vao linh 
vuc chS'bien chi'tao. Tuy nhien, tic dgng cua chien tranh thuang mai My-Trung Quoc din nen 
kinh te VietNam qua kinh ty giiia tiiu ciic. Vdi kich bin dong nhan dan ti tiip tuc mat gia so 
vdi dong dola My, ty gii thiic hdu hieu cua dong Viet Nam se tang, gay ra tic dgng tieu cUc din 
xuat khau, GDP va dU trd ngoai hoi cua Viet Nam. Bai vii't nay phan tich dinh liidng tic dgng 
cua chien tranh thiidng mai qua kenh ty gii. 

T£f khoa: chi^n tranh thiidng mai, ty gia, cd 

1. Boi canh chien tranh thifdng mai 
My - Trung Quo'c 

ThUdng mai My-Trung Qudc tang nhanh 
sau khi hai nude chmh thUc tai lap quan he 
ngoai giao vao thang 1-1979, ky thda thuan 
thUdng mai song phUdng vao thang 7-1979 va 
dUa ra quy tSc doi xii toi hue quo'c (MFN) til 
nam 1980. Ciing nam nay (sau khi cac cai each 
kinh te eiia Trung Quoc b i t dlu), tdng kim 
ngach thUdng mai My Trung Quo'c dat 
khoang 4 ty USD; Trung Quo'c dUdc xep la ddi 
tac thUdng mai Idn thU 24, thi trUcing xua't 
khau Idn thii 16 va la ngudn nhap khau Idn 
thii 36 eua My. Tuy nhien, cho dg'n nay, tinh 
hinh da thay ddi can ban. My va Trung Qud'e la 
hai ddi tae thUdng mai Idn nhat ciia nhau: nam 
2018, tdng thUdng mai hang hoa cua My vdi 
Trung Qude la 659,8 ty USD, khien Trung 
Qudc txh thanh doi tac thUdng mai Idn nha't 
cua My va ngUdc lai. Trong vai nam trd lai day, 
tham hut thUdng mai hang hoa cua My vdi 
Trung Quo'c Idn hdn so vdi bat 1^ doi tac 
thUdng mai nao khac eua My. Trong gia tri 
tham hut thUdng mai vo'n ra't cao eua My, 
Trung Qude chiem ty trong Idn nha't, dao dgng 
tii 45-50%, trong dd rieng nam 2018 la 47,7%. 

chi'tic dgng den ty gii. 

Mgt sd phan tich cho rang, tham hut thUdng 
mai hang boa Idn cua My vdi Trung Qudc eho 
thay moi quan he thUdng mai khong cong bang 
va gay ton hai den nen kinh te My. Quan diem 
nay la nguyen nhan tao cang thang trong moi 
quan he thUdng mai My -Trung Qudc. 
BANG 1; Kim ngach xuat nhap khau cua 

My vdfi the gidri 
Ddn vi: ty USD 

STT 1 QiuScgia/Khuvvc NSm2017 Nam 2018 

XuStkbiu 

1 

2 

3 

4 

5 

6 

7 

8 

9 
10 

Ca-na-da 

Me-hi-c6 

Trung Qu6'c 

EU 

Trung va Nam My 

Nhat Ban 

Anh 

Diic 

Han Qu6c 

CSc nu6c khac 

282,265 

243,314 

129,894 

283,269 

150,194 

67,605 

56,258 

53,897 

48,326 1 

231,251 

298,728 

265,010 

120,341 

318,619 

163,782 

1 74,967 

66,228 

57,654 

56,344 

242,412 

Dao Hoang TMSH, TS., Hoc vien Chinh sach va phat 
tri^n, B6 Ktf hoach va d^u tir; TrSn Thi Thu Ha, li iS. 
Trung t9m Thflng tin va du b3o kinh ttf xa hfli qufic gia' 
B6Ktf hoach va ddu tu. 
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Chien tranh thtfong mai. 

STT 1 Qudc gU/Khu vuc fram2017 Nam 2018 

Nhip khiu 

1 
2 
3 
4 
5 
6 
7 
8 
9 
10 

Trung Qu6'c 

EU 
Me-hi-c6 

Ca-na-da 

Nhat Ban 

DiSc 

Trung vi Nam My 

Han Quoc 

Anh 
Cac nude khac 

505,470 

434,633 

314,267 

299,319 

136,481 

117,575 

115,999 

71,444 

53,060 

293,715 

539,503 

487,916 

346,528 

318,481 

142,596 

125,904 

122,289 

74,291 

60,812 

324,468 

Ngudn: https://www.bea.gov 

G a n g t h a n g thUdng m a i M y - T r u n g Quo'c 

thuc sU bat d lu vao ngay 20-04-2017, khi Tdng 
thdng My Donald Trump yeu clu tien hanh 
dieu tra n h i m xae dinh thep do Trung Qudc 
va eae nude khac san xuat cd de dga an ninh 
quoc gia My hay khong, qua do lam tang kha 
nang My se ap dat eae mUc thuS' mdi va lam 
tang gia eo phieu nganh thep eua My. Ngay 
08-03-2018, Tdng thd'ng Trump da ky sac 
lenh cong bo ap mUc thue sua't mdi: 25% do'i 
vdi mat hang thep va 10% dd'i vdi mat hang 
nhdm nhap khau. Gang thang tiep tuc gia 
tang vao thang 04-2018, khi ong Trump 
tuyen bd' ke hoaeh tang thue len mUc 25% vdi 
1.300 mat hang nhap khau tii Trung Qudc. O 

ciing tuyen bd se tang thue len mUc 25% vdi 
128 mat hang nhap khau tii My. 

NhUng phan Ung qua lai cua 2 cUdng quoc 
cang ngay cang manh sau tuyen bd ap thue 
nhap khau 25% cua chinh quyen Tdng thd'ng 
Donald Trump vdi ca,e mat hang tU Trung 
Qude, trong dd 90% mat hang nay la nguyen 
lieu san xuat. 

Ngay 24-9-2018, My da tuyen bd chinh 
thiic ap thue 10% len 200 ty USD hang hda 
Trung Qude, nang tong gia tri hang hoa chiu 
thue cua Trung Qudc sang My len 250 ty 
USD. Ngay 10-5-2019, My chinh thUc tang 
thue nhap khau bo sung tii 10% l§n 25% ddi 
vdi 200 ty USD hang hda Trung Quo'c va khdi 
dgng trinh tU phap ly de ap thue 25% doi vdi 
them 300 ty USD mat hang nhap khau niia tU 
Trung Qudc. Trung Quo'c da tuyen bo'bit dau 
tang mUc thue doi vdi 60 ty USD hang hda 
nhap khau tii My tii ngay 1-6-2019 vdi cac 
mUc 25%, 20% hoac 10%; ddng thdi giii nguyen 
nhdm da ap thue 5% trUdc day. Ngay 29-06-
2019, trong cugc gap song phUdng tai hgi nghi 
thUdng dinh G20, lanh dao hai qud'e gia ddng y 
ngiing cac bien phap leo thang thue quan va 
ndi lai dam phan. Tuy nhien, sau cac cugc dam 
phan khdng mang lai ket qua vao cuoi thang 
7-2019, Tdng thd'ng Trump tiep tuc ap mUc 
thue 10% ddi vdi 300 ty USD trong kim ngach 
nhap khau con lai cua Trung Qud'e. ehieu ngUde lai, Bd ThUdng mai Trung Qudc 

HINH 1: Cac m o c c h i n h t r o n g c h i e n t r a n h thifofng m a i My • T r u n g 

16/2-22/3/2018 

EM̂ u tra thSp 

Trung Quie 

Oanh thu4 ^^'^^ '^ 
Pin NLMT, '"^P ^ " 
may giai 

Ap thui 128 C4obu4canoap Do doa flSnH De dpa nSng kin 
mat hang cflng ngha -> De ,hu6 50 t( USD ngach ap thui 

dpa aanh Ihuft 50 g^- f,j f^„ mg ,; ygo 
It I I C n miVj- 5K'«. '^ 

cao buflc vi phcim 
SHTT, cflng bfl danh 
sachi hang hda 50 ti 

USD dir dinh apthuS 

Tl4p tijc de doa 
dp(]aithu4 25% 

l«n 50 ti USD 

Cong b6 danh Ap dyng mCrc 
1hu6 6011 USD Ihu4l0%l&n 

aap tra. 300 ti USD 

Ngudn: Nhom tac gia t6ng hop. 
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Chien tranh thirorng ma i . . . 

2. N h a n d i n h ve t a c dong cua chiein 
t r a n h thUdng m a i My - T r u n g Quoc 

Theo danh gia ciia eac to chUc kinh te quoc 
te, chien tranh thUdng mai My-Trung Quo'c da 
gay ra nhUng anh hudng tieu cUc Idn ddi vdi 
thUdng mai quo'c te va lan sang cac Knh vUc 
khac. Bao cao Chi so'trien vgng thUdng mai the 
gidi (WTOI) cdng bd ngay 20-5-2019 cua To 
ehUc ThUdng mai the gidi (WTO) eho thay, chi 
so' ve thUdng mai hang hda the gidi hien dang d 
mUc 96,3 diem, th^i) hdn mUe cd ban 100 va 
v in la mUe tha'p nhat ki tU nam 2010. IMF (1-
2019) eanh bao chien tranh thUdng mai My-
Trung Quoc se lam suy giam 0,8 diem % tang 
trudng GDP toan elu. IMF (4/2019) da cap 
nhat lai, phan tich tac ddng cua chien tranh 
thUdng mai My-Trung Qud'e, theo dd, viec My 
va Trung Qudc tidp tuc ap dat cae mUc thue 
theo kieu "an mieng, tra mieng" se khien GDP 
eua My sut giam 0,6%, trong khi GDP cua 
Trung Quo'c giam tdi 1,5% trong nam 2019. 

Theo nghien eUu cua Cue Dlu tU nUdc ngoai 
phdi hdp vdi Hge vien Chinh sach va phat trien 
(2018), ehien tranh thUdng mai My-Trung Qudc 
se tae dgng den nen kinh te Viet Nam qua kenh 
dich chuyen thUdng mai (trade diversion) va 
dich chuyen dau tU (investment diversion), cu 
the: 

Tic dgng dich chuyin thiidng mai: trong ed 
ca'u hang xua't khau eiia Viet Nam vao thi 
trudng My hien nay cd sd'mat hang cung chung 
Ioai vdi hang Trung Qud'e nhu hang may mac, 
hang dien tii gia dung, do ngi that va eac mat 
hang che bien che tao khac (do chdi tre em, do 
diing the thao, cac san pham che bien go...). 

Viec My danh thue cao hang hda cua irvs^^ 
Qudc se tao cd hdi cho nhieu mat hang xu 
khau chu lUe eua Viet Nam co them 

ddn hang 

tai thi trUdng My. So heu eua Tong cue Th ^ g 
ke cung eho thfTy, kim ngach xuat khau eu 
Viet Nam vao thi trUdng My tang manh trong 
thang d lu nam 2019, len tdi 25,4%. Day la toe 
do tang trudng xui t khiu cao nhat trong tat ca 
eac thi trudng xuat khau cua Viet Nam. ^ 

Tic dong dich chuyen diu tii: thiie day cac 
doanh nghiep dich chuyen dau tU ra khoi 
Trung Qude sang cac quob gia khac, trong do eo 
Viet Nam nhim tranh miie thue cao. Khao sat 
cua Phdng ThUdng mai My tai Trung Quoc 
(AmCham Trung Quoc va AmCham ThUdng 
Hai) vao thang 5-2019 cho thay; 75% doanh 
nghi§p My dang hoat ddng tai Trung Quoe chiu 
tae ddng tieu cUe ciia thue quan den boat dgng 
san xuat kinh doanh, 40% doanh nghidp My 
tham gia khao sat cd kd hoaeh dich ehuyen 
khdi Trung Qudc. Cae Knh vUc co kha nang 
dich chuyen khdi Trung Qude do tac ddng eua 
thue quan bao gdm: (i) dien, di§n tut, thiet bi 
viln thdng, may tinh va Iinh kien; (ii) thidt bi y 
te; (iii) det may, da giiy, hang tieu diing; (iv) 
san xua't do gd; (v) edng nghiep hd trd eac 
nganh d-td, hang hai, hang khdng; (vi) nang 
lUdng tai tao va thidt bi nang lUdng. So' heu 
thUc te cho thay, tinh den het thang 7 nam 
2019, vdn KDI vao Viet Nam giam 37,4% so vdi 
Cling ky nam 2018; tuy nhien, neu tinh rieng 
ngudn vdn FDI vao linh vUc chd bi&n che tao, 
Knh VUc chiu nhieu tac ddng ciia chidn tranh 
thUdng mai, ngudn vd'n nay tang manh trong 7 
thang d lu nam. 

Thfing 7-2018 
T6ng v6'n FDI dang ky cS'p mdi va 
v6'n tanj; thfem 
Tong v6'n FDI dang k^ cfl'p m6\ va 
v6'n tang thfim vao iinh viic ch6' 
bî n̂ che tao 
T6ng von gop, mua c6 ph& cua 
nha ddu tir nudc ngoai vao Imh vuc 
ch^ bien che tao 
T6ng v6'n dlu tir nude ngoai v&o 
Imh vUc che bifi'n che' tao (dang liy 
cflfp m6i, tang von va dfiu tu qua 
hinh thiic Rop von, mua c6 phSn) 

18.152,6 
(trieu USD) 

8.428,1 
(trieu USD) 

1.196,9 
(trieu USD) 

9.625 (tri6u 
USD) 

TliinR 7-2019 
Ti5ng v6'n FDI dang ky c&p m6i 
vS v6'n tang thSm 
T6ng v6'n FDI dang ky cS'p m6i 
vh. v6'n tang thfim vao ITnh vuc 
che bitS'n che tao 
T6ng v6n gop, mua c6 p h ^ cua 
nha ddu tu nudc ngoai vao ITnh 
vucchg'big'nche'tao 
T6ng vein ddu tir nu6c ngoai vao 
&ih vuc ch^ bien ch^ tao (dang ky 
ca'p moi, tang v6n va diu tu qua 
hinh thiic p6p v6n, mua c3 phdn) 

11.698 (trieu 
USD) 

9.079,3 
(trifiu USD) 

5.384,9 
(trifiu USD) 

14.464,2 
(trieu USD) 

Tliav diii 

-37,4% 

-1-7% 

+449% 

+50 3% 

NguSn: Tong cue Thong k6 va tfnh Kin cua t ic gia. 
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Chien tranh thirang mai . . . 

Bgn canh tac ddng qua kenh dich ehuyen 
thUdng mai va dich chuyen d l u tU, ehien 
tranh thUdng mai My- Trung Quo'c cdn gay ra 
tac dgng den nen kinh td Viet Nam qua kenh 
ty gia. Cle phan tich tidp theo se cho tha'y, 
trong trUdng hdp ddng nhan dan te tiep tuc 
m^t gia so vdi USD, tae ddng eua chien tranh 
thUdng mai den nen kinh te Viet Nam qua 
kenh ty gia se la tieu cUc. 

3. Cd ch^'tac dong cua chien t r a n h thi tdng 
mai My-Trung Quo'c den ty gia hoi doai 
va bi&i dong ty gia cac dong t ien t rong 

HINH 2: Cd c h e t a c d o n g c u a 

boi canh chi^n t r a n h thUdng mai 
3.1. Ca ehe tdc dong 
Ve ly thuyet, ty gia hdi doai phan anh mUc 

gia tUdng dd'i giUa ddng ndi te va ddng ngoai 
te. Khi mgt quo'c gia tham gia vao hoat dgng 
thUdng mai va thUc hien ea,c giao dich vdi 
mgt so' qud'e gia khac, dac biet la nen kinh te 
cd do md eao thi ty gia hoi doai chiu sU chi 
phd'i tac ddng cua nhieu yeu to'. Ve dai han, 
ed ehe tae ddng cua ehien tranh thUdng mai 
den ty gia ehii yeu thdng qua hai kenh tac 
ddng chinh la thUdng mai va d lu tU. 

c h i e n t r a n h th t fdng m a i d e n ty gia 

ChlSn tranh thuong mai 

Yeu to lien quan den 
thuong m^i 

Tang trudng kinh tS 
vd giam xu^t kh^u 

1 
Tieu thiu hdna 
hda nh^p khau 

1 
Gid ngo^l t$ 

Vai trd cGa 
chFnh phG 

1 , 
Tang/giSm 

mCrc cung tifin 

1 
Gid ngo^i t$ 

Ngang gid sCc 
mua 

1 
Thay ddi cung 

cSu vd 
hdng h6a 

1 
Gid ngo?i t§ 

Y^u t6 lien quan dS'n 
dau tu 

Thay S6\ ddng 
v£n vdo/ra 

t 
Djch chuyan 

cung cSu 
ngoai hCS 

1 
G\k d6ng nOi te 

Tdm Vj nhd 
ddu tu, mdi 

trudng ddu \u 

1 
Thay 66\ ddng 

v6n ddu tu 

1 
j Gid ddng ndi t§ 

Nguon: Nhom tac gia. 

Cacyi'u to'lien quan din thiidng mai 
Giam xua't khau: ve dai han, ehien tranh 

thUdng mai se lam suy giam td'c do tang 
trUcing kinh te va thUdng mai cua cac nen 
kinh td. Tang t ru ing kinh te va xuat nhap 
khiu eua the gidi hi dinh tre se lam giam 
ngudn cung ngoai t6 cua mgt quo'c gia; trong 
khi nhu cau nhap khau ehUa kip thdi dieu 
chinh trong ng in han, viec giam cung ngoai 
te se day gia ddng ngoai t$ tang len. 

Mot khia eanh khac la ky vong ve ty gia. 
Theo Stockman (1969) ty le trao ddi (gia hang 
xua't khau/gia hang nhap khiu) la mgt yeu to' 
then chdt ya ly giai bidn dgng ty gia hdi doai. 
Su thay ddi trong ty le trao ddi se d i n den ky 
vong cua ngudi dSn vao vi§e n i m giii ddng ndi 
te hay ngoai t6. Khi ty le trao doi tang thi 

ngudi dan ed khu3Tih hudng nam gifl ddng ndi 
te, vi vay anh hUcfng den ty gia hd'i doai. 
Chang han khi ngUdi dan My gia tang nhu 
c lu tieu thu tivi ciia Nhat Ban, lam tang elu 
ddng Yen, d i n den tang gia tri ddng Yen. 

Can thiep cua ngan hang trung lidng: do 
nang lUe canh t ranh theo gia eua hang xua't 
khau tu yeu td' thue quan hi thay ddi theo 
hudng ba't ldi, mdt giai phap hay dUdc stf 
dung la ehu ddng pha gia ddng ndi te de bu 
d i p phan ba't Idi ve thue. Su can thiep nay 
eua eae ngan bang trung Udng dUdc thUc hien 
bang viec ban ra hoac mua vao ngoai te vdi 
khd'i lUdng Idn tii dd tac ddng den ty gia. 
Chinh phu cd the tac dgng len ty gia hdi doai 
theo hai hinh thUc: (1) trUe tiep thdng qua 
mua va ban ngoai te tren thi trUdng; (2) gian 
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Chien tranh thuong mai ... 

tidp thdng qua hang rao thUdng mai, kiem 
soat lUu ehuyen vd'n, d l u tU qud'e td, chinh 
sach tien te, chinh sach tai khda... 

Cacyi'u to'lien quan den dau tii 

Thay doi ddng von vao ra: mdt tac dgng 
khae eua chien t ranh thUdng mai la sU 
ehuyen hUdng dau tU tii eac nUdc chiu anh 
hUcing cua chien tranh thUdng mai sang cac 
nude khae, qua dp cung lam thay ddi cung 
e lu vd ngoai te va d i n den sU thay doi ve ty 
gia. Cu the la tai nUdc bi ru t vd'n, e lu ndi te 
giam va tang cung ngoai te, didu nay se 
khien ddng ndi te ma't gia. Nghien cUu cua 
AMRO (2018) dd'i vdi cac nen kinh te dang 
pha,t trien d Chau A da cho tha'y, nhiing 
bien dgng kinh te chinh tri thd gidi da gay ra 
hifn tUdng rut vd'n ra khdi cac nude ASEAN 
4 va Han Qudc, la nguyen nhan khien ap lUc 
thi trudng ngoai hd'i cua cac nUdc nay gia 
tang (tu viee nghien cUu mdt loat eac sU kien: 
Taper Tantrum^ nam 2013, sU kien Trung 
Qudc tuyen bd' pha gia ddng nhan dan t§ nam 
2015, sU kien b l u cti Tong thd'ng My nam 
2016 va sU ki§n cac nha d lu tU ban thao 
chUng khoan ra khdi thi trudng toan clu 
thang 2-2018). Didu nay da khien gia tri ele 
ddng tidn cung nhu du trijl ngoai hd'i cua cac 
ddng tien nay sut giam 6 thdi gian sau dd. 

Tam ly nhi ddu tU, moi trUdng dau tU: 
Breuer (2004) cho r ing , ngoai cac yeu to'kinh 
te vi md can ban, yeu to' phi kinh te nhU: yeu 
to tam ly, k;? vgng eua nha d lu tu gin ket, 
hanh vi dam ddng, tinh lan truyen ciing la 
nhflng ydu td anh hudng khdng nho den ty 
gia hd'i doai khi chiing lam anh hUcing tdi 
quyet dinh d lu tU. World Bank (2017) nhan 
dinh, ddng nhan dan te cua Trung Qudc sut 
giam manh trong nam 2017, ngoai viee den 
tii lan sdng ru t vd'n dau tu ra khdi Trung 
Qudc do gia nhan edng cao va mdi trudng d l u 
tu kinh doanh eua nude nay cham cai tien, 
con do yeu to' tam ly khi trien vgng kinh te 
cua Trung Qud'e khdng may s ing sua. Ty gia 
ed the chiu anh hu6ng khi mUc do cha'p 
n h a n rui ro va ky vong cua nha d lu tU thay 
ddi. Khi niem tin v^o dong ngi te giam siit, 

nha dau tu c in trgng hdn trong n h ^ ^ ^ 
quyet 

dinh d lu tU, hg khong san sang nam 
giU tai 

san dudi dang ddng ndi te. Chang^ ^ ^^ 
ddng ddla My tang gia, nha dlu tU "^^^ ^^j^ 
hudng duy tri danh muc tai san cua mi ^ 
bang ddng dola My, vi thd trong ng^n han se 
gia ddng ddla My b mUc cao. ^ 

3.2. Biin dong t^ gid cda cdc quoc gia 
trong b6i 'cdnh chiin tranh thuang 

mai My -Trung 

Dong dola My 
Vdi vai tro la nv(dc chi dong trong chi^n 

tranh thuong mai, dSng thdi scl hflu dong tien 
manh, chi6m t^ trong \6n nha't trong dU trO 
ngoai hoi quoc te, nen dong dola cua My g t o 
nhu khong chiu tac dong tieu cUc tvt dien 
bien cua cuoc chien thUdng mai My • Trung 
Quoc. Chi s6'USD index cua My'' cd xu hudng 
tang manh trong khoang thdi gian tiS thang 
4-2018, thoi diem bat d l u chien tranh 
thudng mai cho tdi thdi diem hiSn tai, thang 
6-2019 vdi bien do dao dong kha Idn. Thdi 
diem cang th ing thUdng mai MJ - Trung 
Quoc gia tang, chi so' USD index v i n tigp tuc 
da tang trudng on dinh va den thang 5-2019, 
khi My ap miic thu^ 25% len 200 ty USD, chi 
so nay dat mo'c 97,4 di^m (miic cao nha't 
trong vong 1 nam qua). Tinh chung tU thdi 
diem thang 4-2018 den thang 5-2019, dong 
ddla cua My tang xap xi 9%. 

Trong boi canh My v i n tiep tuc thUc hifin 
t h i t chat tien t$ nhu hien nay; da tang lai 
su i t 4 l ln trong nam 2018 Qen mUc 2,25%), 
kinh t6' My phuc hoi o'n dinh, Lu^t cai each 
thue ciia My dUdc thdng qua thang 12-2017, 
vdi ndi dung chinh la cat giam thue thu nh^p 
doanh nghiep tU 35% xud'ng 21%, co the d i n 
tdi mdt lan sdng dau tU Idn tren toan c l u bi 
hut vd" My, cd the cang iiy gia dong dola My 

1. L i hifin tudng thi tnl&iig chting khoan vi gia tri 
ddng tiin cua cac n ^ kinh t^ mdi n6i giam, khi nha dSii 
tu qu6'c te' nit v6n khoi cdc thi ttucfng n^y nam 2013 

2. Chi sa dimg d^ do gia tri ddng dSla My v6i 6 ddng 
tiin chil chtfl trfin the' gidi bao gdm: ddng Euro (EUR) 
Yen Nhat Ban (JPY), bang Anh (GBP), dola Canada 
(CAD), kronof Thiiy Di^n (SEK). franc Thuy Sy (CHF), 
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Chien tranh thuang mai, 

tang cao l§n trong thdi gian tdi. Theo 
Bloomberg, chi sd USD index dUdc du bao se 
tang len khoang 10% trong nam 2019. 

• Ddng nhan dan te Trung Quoc 
Trai vdi dong ddla My, ddng nha,n dan te 

lign tuc chiu t i e dgng giam gia tii nhQng dien 
bien cang thang thUdng mai giiSa hai nUde, 
do Trung Qud'e la nUdc b the bi ddng trong 
cude ehien thUdng mai. Trong vdng 1 nam 
qua ke tu thang 4-2018 den thang 5-2019, ty 
gia USD/NDT lien tue dao dong trong 
khoang 6,2 den 6,9 va dat mUc tha'p nha't b 
mUc 6,2 vao thang 4-2018 - thdi diem ma 
Tong thd'ng Donald Trump bat d l u ap dat 
thud'quan ddi vdi hang nhap k h i u thep va 
nhdm tU Trung Qudc, Canada va eac nUde 

trong Lien minh Chau Au. Ti'nh rieng trong 
nam 2018, ddng nhan dan te ma't gia khoang 
9% so vdi ddng ddla My. TU thdi diem thang 
12-2018, khi hai nUdc thda thuan dinh chidn 
tam thdi va sau do td chtJEe 4 phien dam phan 
trong thang 01- 02-2019, ty gia USD/NDT ed 
da'u hieu giam so vdi trUdc dd. Tuy nhien, khi 
eac cugc dam phan khdng dat dUdc kdt qua, 
trong thang 4 va 5-2019, ddng nhan dan te. 
lai tidp tue ma't gia so vdi ddng ddla My. NhU 
vay cd the tha'y, vao nhfing thdi didm ma 
cugc ehien t ranh thUdng mai My - Trung 
Quo'c gia tang cang thang, thi gia tri ddng 
nhan dan te tut giam manh so vdi ddng ddla 
My va chi cd da'u hieu phuc hdi khi hai nUdc 
budc va,o cac vdng dam phan. 

HINH 3: Diln bien ty gia USD/NDT tvr thang 1-2018 den thang 5-2019 
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Ngudn: Tinh toan cua nhom tac gia tvt ngu6n s6 liftu ciia Bloomberg. 

Co nhidu ludng y kidn khac nhau vd nguySn 
nhan bien ddng ty gia ciia ddng nhan dan te va 
ddla My. Ngay 20-7-2018, Tdng thdng My 
Donald Trump da cao huge Trung Qudc thao 
tung tidn te, trong dd Trung Qudc da duy tri 
ddng nhan dan te yeu dd tao ldi the eho hang 
xua't khau, qua dd lam giam tac dgng cua cac 
mt(c thue ma My mdi ap dat. Ngan hang Trung 
Udng Trung Qudc (PBGC) (8-2018) nhan dinh, 
ddng nhan dan te bien dgng trong thcfi gian g in 
day do chiu anh hufing tit cu6c chidn thUdng 
mai My - Trung Qude va nhiing bien dgng 
tren thi trudng tai chinh quo'c te, dong thdi cho 
rang, sU sut gia cua ddng nhan dan te chu ydu 
la do tam 1^ thi trUdng lo ngai trUdc nhOng bat 
dn, chii khdng phai vi sU suy thoai ciia cac yeu 

to' nen tang kinh td Trung Qudc. Ddng quan 
diim nay, Goldman Sachs (8-2018) danh gia 
viee ddng nhan dan te giam gia trong thdi gian 
dai khdng phai la chinh sach cua Trung Quoc, 
ma do mgt so' yeu td' kinh te khach quan, trong 
dd viee My tang lai sua't Hen tuc trong thdi gian 
qua, kinh te My tang trUdng td't, cac cdng ty My 
chuyen Idi nhuan ve nUdc nhd Luat cai each 
thue^. Ve phia Trung Qudc, PBGC vin giii 
nguyen lai suat ng in han, duy tri chinh sach 
tien te "than trgng va trung lap", ddng thdi cd 
glng on dinh mUc thanh khoan ddi dao trong 
bdi canh chidn tranh thUdng mai vdi My. 

3. https://www.reuters.com/article/china-markets-yu 
an/lrade-war-could-force-heavier-hand-from-china-on-yu 
an-idUSL8NlVL25Y. 
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Chien tranh thifong mai 

Sergei Parmenov (6-2018) nhan dinh, 
dong nhan dan te cua Trung Quoc chiu ap 
Itic giam gia tif cang thang thudng mai My 
Trung Quoc va xu hudng ban thao dong tien 
nay tren thi truong ngoai hoi do tam ly lo 
ngai cua cac nha dau tu, dac biet tif giiia 
thang 6-2018 trS di. Ben canh do, cMnh 
sach tien te cua My va Trung Quoc dang di 
theo xu hudng trai ngiidc nhau ciing la mot 
trong nhiing ly do thu hep chenh lech lai 
sua't trai phieu cua hai nu6c va ciing tao ap 

HINH 4: C h e n h lech lai sua't 

lilc cho dong nhan dan t$ giam gia. Trong k̂  ' 
My dang thiic hien chinh sach that chjt tien 
te thi Trung Quo'c dang co xu hudng nSi 1™S 
tien te thong qua cac chinh sach c i t giam _y 
le dil trQ bSt buoc giiip bOm tien vao nen 
kinh te nham tang thanh khoan cho nen 
kinh te. Dieu nay da khien chenh lech lai 
sua't chinh phu 10 nam cua My va Trung 
Quo'c giam tii 145 diem cd ban dau nam 
2018 xuong con 60 diem CO ban cl th6i diem 
thang 7-2018. 

v a ap lijfc g i am gia d o n g NDT 
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Ngudn:MSM Global Malti -Asset Team Analysis (Bloomberg). 

• Cic ddng tiin Chau A 
Heng Koon Kow (6-2018) nhan dinh, thi 

trUdng tai chinh se la kenh chiu tac dong 
nhanh va manh nha't do'i vdi cac rui ro thUdng 
mai; cu the cang th ing thUdng mai My -Trung 
gia tang da khong chi lam suy giam ddng 
nhan dan te cua Trung Quo'c ma con tac dong 
tieu cue den cac ddng tien trong khu vUc Chau 
A. Sau hdn 1 nam ke tii dau nam 2017, sau 
khi tang gia khong ngiing, cac ddng tien Chau 
A da CO xu hudng giam gia ke tU thang 4-
2018, thdi diem My phat dong chien tranh 
thUdng mai v6i Trung Quo'c va keo dai chuoi 
thcJi gian giam gia cho den hien nay. 

Thd nha't, bidn dong gia tri cua mgt so' 
ddng tien trong khu vUc nhu: Thai Lan, 
Indonexia, Xingapo, Mianma so v6i ddng 
dola My co xu hUdng gid^ng vdi su bien d6ng 
cua ddng n h a n dan te . Cu the, cae ddng 
tien nay deu giam gia t r i so vdi dola My 
trong nam 2018, dae bi§t sau thdi diem 
thang 4-2018 (khi Trung Qude pha gia 
manh ddng nhan dan te). Trong giai doan 
tu thang 12-2018 t6i thang 3-2019 (giai 
doan My va Trung Qudc tam thdi dinh 
chien va dam phan), gia tri cac ddng tien 
nay eo xu hUdng tang nhe trU6c khi tidp tuc 
giam gia vao thang 4 va thang 5-2019 (khi 
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cac eupc dam phan cua My va Trung Quoc khong thanh cong). 

HINH 5: Didn b i en ty g ia giuTa m o t so d d n g t i e n k h u viic ASEAN va d o n g dola My tii 
t h a n g 1-2018 d e n t h a n g 5-2019 

* C3iu tbich: S6 luong d6ng n6i It Ab\ 1 USD 
Ngudn: T6ng hop lijr sff lidu cua hltps://www.x-rates.c 

Thd hai, dix giam gia tri so vdi ddng dola 
My song ddng tien cua eac nude nay, ngoai 
trU dong t i ln cua Ind6nexia, nhin chung co 
xu hudng tang gia so vdi nhan dan te trong 
nam 2018, dac biet trong giai doan tU thang 
4 ddn thang 11-2018. D l u nam 2019, khi gia 

tri ddng nhan dan tS tang trcl lai, gia tri 
ddng tien eua eae nu6c nay (trii ddng Bath 
cua Thai Lan) eo chieu hUdng giam nhe so 
vdi nhan dan t§ va tiep tuc tang gia vao 
thang 4 va thang 5-2019 khi nhan dan te 
giam gia tri. 

HINH 6: Dien b i en ty gia giufa m o t so d o n g t i e n k h u vUc ASEAN v a d d n g n h a n d a n te 
tii tbang 1-2018 den thang 5-2019 

* Chu thich: S6 luong d6ng ndi te ddi 1 NDT. 
J^(?J7.-T8nghop tilrs6'lieu ciia https://www.x-rates.com 
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3. Danh gia tac dong den ddng Viet 
Nam va mot so h a m y chinh sach 

3.1. Ty gid vd lam phdt: ly thuyet vd 
thUc tien Viet Nam 

Ve ly thuydt, hieu Ung truyen d in ciia ty 
gia len lam phat (exchange-rate pass 
through) deu tac ddng len ta't ca cac qud'e gia 
tham gia vao boat ddng xua't nhap khau. 
Hieu Ung nay xay ra khi ddng noi te ma't gia, 
d in tdi gia ca ciia hang nhap khau, bao gdm 
ca hang tieu dung va hang hda trung gian 
phuc vu san xuat, tang len, gia tang sUc ep 
len lam phat. Do Idn cua tae ddng nay tiiy 
thuoc vao dac diem e i a tiing nen kinh te. Dd'i 
vdi nhiing nen kinh te cd quy md Idn hdn, 
nen san xuS't phat trien va kha nang thay 
thd hang nhap kh^u td't hdn thi tac ddng nay 
la nhd. Dien hinh la Trung Qud'e. Nhieu 
nghien ciiu thuc nghiem da cho tha'y, hieu 
Ctng truyen dan cua ty gia vao lam phat ciia 
Trung Qud'e la ra't nhd, it nha't la trong ngan 
ban. Theo Ca' Zorzi va cdng sU (2007), ddng 

HINH 7: T h a y doi ty gia 

nhSn dan te ma't gia 1% thi lam phat cua 
Trung Qudc chi tang 0,08% trong 1 nam; con 
sd nay th^p hdn ra't nhieu so vdi bau bet cac 
qud'e gia mdi ndi khac nhU; Han Quoc 
(0,12%), Cdng hda See (0,55%), Ba Lan 
(0,3%) va Mehico (0,6%). 

Viet Nam la mdt nen kinh te md cd quy 
md nhd, vdi quy md cua kim ngach xuat nh^p 
khau dat 187,5% cua GDP. Them vao dd, nen 
san xua't va nganh cdng nghiep phu trd cua 
Viet Nam vSn cdn yeu kem va nhidu nguyen 
lieu dau vao cho san xua't deu dUdc nhap 
khau. Vi vay, hieu Ung truydn din cua ty gia 
len lam phat b Viet Nam la ra't cao. Nghien 
cUu cua Dd Thi Minh HUdng va Cao Hdng 
Minh (2019) cho tha'y neu ty gia tang 1% thi 
lam phat eua Viet Nam sau 2 quy tang len 
0,994%. Bo thi ve lam phat va ty gia cua Viet 
Nam tii nam 1997 den nay cho tha'y, trong 3 
giai doan ma lam phat cua Viet Nam tang 
cao ky lue (1997, 2008 va 2011) thi cd 2 giai 
doan la ty gia VNDAJSD cung tang manh. 

VND/USD va lam phat 
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Ngudn:Tic gia t6ng hop tiir sd'lieu World Bank (2019), 

Nhflng bang chUng tren cho tha'y rang, ty 
gia la mot bien so' vi md quan trong ddi vdi 
Viet Nam. Viee dn dinh ty gia la ra't quan 
trong trong on dinh kinh te vi md ndi chung 
va dn dinh lam phat ndi rieng dd'i vdi Viet 
Nam. 

3.2. Diin bien ty gid VND/USD trong 
boi cdnh chien tranh thuang mai 
Thuc te cho thay, trong boi canh dong nhan 

dan te va ddng tien cua nhieu qudc gia khac 
ma't gia manh so vdi ddla My nam 2018, (dac 
biet la sau thdi diem thang 4-2018), dong Vik 
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Nam cd gia tri tUdng doi on dinh, va chi ma't 
gia nhe khoang gan 3% so vdi ddng ddla My. 
Nguyen nhan ehu yeu la do ddng ddla My 
tang gia (ehi so' dola My index tang khoang 
5% so vdi dau nam va tang 9% so vdi miie 
day hdi thang 2-2018). Cu the, theo Bao eao 
tdng quan thi trUdng tai cbinh nam 2018 cua 
Uy ban Giam sat tai chinh qud'e gia, cud'i 
nam so vdi dau nam: ty gia t rung tam tang 
khoang 1,5%; ty gia cua ngan hang thuong 
mai tang khoang 2,8% va ty gia thi trUdng tU 
do tang khoang 3,5%. Day la mCfc tang khdng 
HINH 8: Dieu b i e n ty g ia d d n g Vie t N a m v a 

qua Idn neu so sanh vdi eae ddng tien khac 
trong khu vUe nhu: ddng Rupiah Inddnexia 
va ddng Rupee An Do ma't gia khoang 10% so 
vdi ddla My. Ba thang dau nam 2019, ddng 
Viet Nam tiep tue gifl gia dn dinh so vdi ddng 
ddla My. Tuy nhien trong thang 4 va 5 nam 
2019, ddng Viet Nam da giam gia so vdi ddla 
My, eu the tai thang 5-2019 giam gan 1% so 
vdi thang 3-2019. Xu hudng bien dpng nay 
kha tUdng dong vdi ddng tien eua cac quo'c 
gia trong khu vUc Ddng Nam A nhU viia 
phan tich d tren. 

do la My tit t h a n g 1-2018 d e n t h a n g 5-2019 

A^dn.Tinh toan cua nh6m tic gia tCr ngudn s6 li6u cua Bloomberg. 

So vdi nhan dan te, ddng Viet Nam tang gia trong khu vUc Ddng Nam A, cu the thang 03-
khoang hdn 5% trong nam 2018. Sang nam 2019 so vdi tha.ng 1-2019, ddng Viet Nam giam 
2019, gia tri ddng Viet Nam so vdi nhan dan te gia hdn 1% so vdi nhan dan te trUde khi tang 
bien dong tUdng tu ddng tien eae qud'e gia khae nhe vao thang 5-2019. 

HINH 9: D i l n b i e n t y gia d d n g Vie t N a m va dola My tii t h a n g 1-2018 d e n t h a n g 5-2019 
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Ngudn: Ti'nh toan cua nh6m tdc gia tit ngudn s6 li^u Bloomberg. 
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^ Nghien ciiu eua AMRO (2018) cho thay, 
ty gia ddng Viet Nam trong nhflng nam gan 
day chiu ap lUe kha Idn tU eae bien dong cua 
kinh te the gidi, tuy nhien theo cac mUc do 
khae nhau, tuy theo cac sti kien kinh te 
chinh tri khac nhau. Du trQ ngoai hd'i cua 
Viet Nam giam manh sau sU kien "Taper 
tan t rum" nam 2013 va dac biet sau khi 
Trung Quo'c tuyen bd' pha gia ddng nhan 
dan te vao nam 2015 keo theo sU giam gia 
ddng ddng Viet Nam Dd'i vdi sU kien ban 
thao cd phieu d thi trUdng mdi ndi vao 
thang 2-4/2018, ddng tien ciia Viet Nam va 
du trfl ngoai hd'i cung da giam gia, dii vdi ty 
le tha'p. 

Dudi tac ddng cua chien t ranh thUdng 
mai, du bao trong thdi gian tdi, ddng ddla 
My van gifl dUde gia tri vi the cd the khdng 
anh budng nhieu den ty gia ddla My/ddng 
Viet Nam Tuy nhien, ty gia nhan ddn 
te/dong Viet Nam cd the se ed nhflng dien 
bien pbUc tap hdn. Ddng tien nay da giam 
gia lien tuc va dU bao se giam gia sau hdn, 
dUdc coi nhu la phan Ung ciia Trung qudc 
vdi sUc ep ciia My. Trung Qud'e cung da ban 
che lUdng dau tU vao My cung nhu mua trdi 
phieu chinh phu My de han che tae ddng 
tieu cUe eua viec ddng nhan dan td giam 
gia. 

Viec Trung Qud'e pha gia tien te cd the 
kich hoat mot cuoc chien t ranh tien te mdi, 
theo dd cac nen kinh td khac cung ed the 
theo dudi ehi'nh sach pha gia ddng noi te 
tUdng tu de hd trd xua't khau. Trong khi dd, 
Viet Nam ludn ed' gang gifl gia tri tien ddng 
so vdi ddla My, ehi cho phep pha gia trong 
mdt bien do nhd't dinh de t ranh nhflng ba't 
on len nen kinh te. Do dd, tien ddng vd tinh 
tang gia so vdi cae loai ngoai te khac (thUc 
te ddng Viet Nam da tang gia 5% so vdi 
nhan dan te trong nam 2018 va tang trong 
thdi diem thang 4, thang 5-2019 khi cang 
thang thUdng mai My -Trung gia tang). 
Dieu nay cd the khien hang hda cua Viet 
Nam xua't khau ma't ldi thd canh t ranh do 
gia dat hdn. Khi hoat ddng xua't khau bi 

anh hudng, ngudn thu ngoai t$ tU hoat d^ng 
thUdng mai ciia Viet Nam se bi anh hUdng 
theo va khie'n ngudn cung ngoai te tren thi 
trudng giam di dang ke. 

Cung vdi viee FED dU kien cd the tiep 
tue tang lai sua't nam 2019, ddng thdi lai 
suat eua eac nude t ren the gidi cung dang co 
xu hudng tang len, viec ddng ddla My len 
gia tren thi trUdng the gidi va ddng vo'n eo 
xu hudng riit r a khdi cae tbi trUdng mdi noi 
se gay tiep tuc gay ap lUc len lai sua't, ty gia 
trong nUdc. Dae biet, "ap lUc kep" tfl viee 
ddla My tang gia va nhan dan te giam gia 
manh, eung se dat ra nhieu thach thUc ddi 
vdi cdng tac dieu hanh ty gia, quan ly ngoai 
hd'i va quan ly nd nudc ngoai cua Viet Nam 
trong thdi gian tdi. Cti the: 

- Gay ap lue len ddng vd'n vao, ra, qua do 
tac dong len ty gia va lai sua't tai Viet Nam, 
tuy nhien nay dU kien tac dong nay se 
khdng Idn do: (i) lai sua't cf My tang chu yeu 
la lai sua't ngan han, lai sua't dai ban van 
tang cham hdn lai sua't ngan ban, trong khi 
cae ddng tien vao Viet Nam thUdng dai han 
do do it bi anh. hudng bdi bien ddng lai sua't 
dai han; (ii) ddng von d l u tu vao Viet Nam 
chii yeu la FDI tU cac nUdc Ddng A, nhU 
Han Qud'e, Trung Quo'c, Nhat Ban, Dai 
Loan (Trung Qudc)... xu hudng ru t vd'n ve 
dau tu tai My se it anh hudng den FDI Viet 
Nam; (iii) ehuyen tien kieu hoi tU nUde 
ngoai ve Viet Nam trong giai doan 2016-
2018 van tang trudng dn dinh (cu the 2016-
8,9 ty ddla My, 2017: 9,8 ty dola My; 2018" 
15,9 ty ddla My) cho tha'y, ngudn kieu ho'i 
khdng bi tac ddng nhidu; (iv) ddng vo'n d l u 
tu gian tiep nude ngoai (PII) cd quy md kha 
nho so vdi FDI (nam 2017, ude tinh vd'n FDI 
giai ngan vao Viet Nam khoang 1 9 t^ ^^y^ 
My, trong khi FDI giai ngan la 14 1 ty dola 
My va cung khdng bi tac ddng nhieu nhu 
eae nUdc trong khu vUe). Nghien cUu cu. 
AMRO (2018) cung eho tha'y, trong khi o 
thi trudng ehUng khoan eua 

cac nude 
ASEAN 4 va Han Quo'c, cd phidu vk Z 
nViTRii (fa hi rhr n h n r^an f.v UA- .. . ^ phieu da hi cac nha dau tu ban thao 

•̂ a r a t 
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Chien tranh thuang mai 

manh vao thdi diem thang 4-2018, thi tai 
Viet Nam, hien tUdng nay cd xay ra nhUng 
vdi sd'lUdng khdng dang ke. 

- Rui ro ve an toan dii trfl ngoai hd'i: eung 
vdi chien tranh thUdng mai My-Trung Quo'c 
kem theo cae cbinh sach bao ho thUdng mai 
gia tang tren the gidi, xu hUdng "binh thudng 
hda chinh sach tien te" eua cae nude Idn (My 
tang lai sua't), Luat thue eai each ciia My 
nham khuyen khich cac nha d l u tu chuyen 
boat dong san xua't kinh doanh ve My, ed the 
lam dao chieu eac ddng vo'n d l u tu t ren the 
gidi ndi chung va do vao Vidt Nam ndi rieng. 
Trong khi dd, nen kinh te Viet Nam dang cd 
dd md rat cao, quy md thi trUdng vo'n ngay 
cang tang, dang thu hut sii chii y ngay cang 
Idn cua cac quy d lu tU qudc te. Viee cac quy 
dau tu qud'e te tham gia nhieu vao thi trUdng 
vd'n Viet Nam mot mat lam tang quy md thi 
trudng vd'n, cung cap ngudn vd'n c in thiet cho 
nen kinh te, mat khac cung lam tang sii bien 
dong cua ddng vd'n. 

3.3. Mo phong tdc dgng cua chien tranh 

thiidng mai den Viet Nam qua kenh 
ty gid 

Bang viec Ung dung md hinh kinh te 
lUdng todn cau NIGEM, nhdm tac gia da md 
phdng eii sd'c ddng nhan dan te eua Trung 
Qud'e giam gia them 10% so vdi ddng ddla 
My, ddng dola My tang gia 10% trong nam 
2019, ket hdp vdi danh gia dinh lUdng tae 
ddng cua chie'n t ranh thUdng mai (My danh 
thue vao 250 ty ddla My ha,ng hda Trung 
Qudc nhu hidn tai; chUa tinh den ddng FDI 
di ehuyen tfl Trung Quo'c sang Viet Nam), 
ket qua cho tha'y: ty gia hflu hieu thUe eua 
Viet Nam tang 3,8%, xua't khau eua Viet 
Nam giam 0,4%, ddng vd'n FDI vao trong 
nUdc giam khdng dang ke, GDP cua Viet 
Nam giam 0,2%, dU trfl ngoai hd'i cua Vi6t 
Nam bat dau giam tfl nam 2021 d mUe 2,2%, 
tUdng dUdng vdi khoang 1,5 ty ddla My. Tuy 
nhien, vao cac nam tiep theo, ty gia hd'i doai 
bieu lue thiic te tang eao hdn, dU trfl ngoai 
hd'i giam manh hdn cd thS lam gia tang cae 
tac ddng tieu eUc dd'i vdi Viet Nam. 

BANG 2: T a c d o n g c u a b i e n d o n g ty gia (so vdi k i c h b a n goc) 

Nim 

2019 

2020 

2021 

2022 

2023 

GDP C%) 

-0,2 

-0.7 

-0.9 

-0,8 

-0,7 

Ty gii hau hifiu thuc \&{%) 

3,8 

3,9 

3,9 

4,0 

4,0 

Xliakhju(%) 

-0,4 

-1,5 

-2,1 

-2,2 

-2,1 

Du tni Dgoai htfi (tri£u USD) 

730.7 

16.1 

-1576.3 

-2355.5 

-2320.7 

Ngudn: Ti'nh toan ciia nhom tac gia. 

4. Ket l u a n 
Chien tranh thUdng mai My - Trung Qud'e 

dUdc du bao la se cd tac ddng Idn den nen kinh 
te the gidi ndi chung va nen kinh te Viet Nam 
noi rieng. Tac ddng ciia cude ehien tranh 
thUdng mai den nen kinh te Viet Nam bao 
gom ca cac tac ddng tich ciic va tieu cue, thdng 
qua eac kenh thUdng mai, dau tU va ty gia. 
Bai viet nay chi ra rSng, neu nhU Trung Qudc 
tidp tuc sb. dung cong cu ty gia trong chien 
tranh thUdng mai, tac dong ciia cuoc ehien 
tranh thUdng mai den nen kinh te Viet Nam 

qua kenh ty gia cd the se la tae ddng tieu ciic. 
Dieu nay dat gia thaeh tbfle cho viee dieu 
hanh ehinh sach ty gia trong thdi gian tdi, neu 
nhu ehien t ranh thUdng mai tiep tue leo 
thang. Mdt mat, ty gia on dinh giup Viet Nam 
duy tri dn dinh nen kinh te vi md trong boi 
eanh ni i ro cua nen kinh te toan cau tang eao; 
mat khac, ty gia on dinh trong bdi canh ddng 
nhan dan te va nhieu ddng tien khac mat gia 
manh so vdi ddla My, lam cho ty gia thiic hflu 
hieu cua Viet Nam tang va tac ddng tieu cue 
den xua't khau, GDP va dti trfl ngoai hoi. Viee 
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Chien tranh thuang mai.., 

xae dinh bien do dieu ehinh ty gia mot each 
hdp ly, flng vdi cac kich ban khac nhau eua 
chie'n tranh thUdng mai la can thiet de giup 
nen kinh te Viet Nam can dd'i gifla hai muc 
tieu tren./. 
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