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ai viet phan tich mot cach hé thong tac dong cua cdc chinh sach thuwong mai My

duoi nhiém ky thuw hai tiém nang cua Tong thong Donald Trump dén gia tri thuong

mai song phuong My - Trung, tir do danh gia trién vong, co hoi ya thach thirc doi voi cac quoc
gia dang phat trién nhu Viét Nam. Trén co so khung ly thuyét vé chy nghia bao ho, chugi cun

ung toan cau va bat dinh chinh sach, nghién curu de xugt mo hinh hoi quy da pien va kiém dm%

sau gia thuyét chinh lién quan dén thue quan, han ché cong nghé, chi so bat dinh chinh sach

thwong mai, GDP va ty gia. Két qua cho thay cdc chinh sach mang tinh don phwong nhu thué

Zuan va han ché cong nghé khong co anh huwong ro rang den thuong mai song phuwong, trong

hi ty gia USD/CNY la yeu to co tac dong manh va co y nghia thong ké cag. Trén cq so do, bai

viet de xuat mot so ham hy chinh sach doi voi My, Trung Quoc va cdc nén kinh té dang phat

trién nham thich ung lin

hoat trong moi truong thwong mai toan cau nhiéu bién dong.

Tir khéa: Thuong mai My - Trung; chinh sach thuwong mai; ty gid héi dodi; thué quan; bat

dinh chinh sdach, chuoi cung wng toan cau.
JEL Classifications: F35.

DOI: 10.54404/JTS.2025.205V.07

1. Giéi thiéu

Quan hé thuong mai gitra Hoa Ky va
Trung Quoc 1a mot trong nhitng moi quan hé
kinh té song phuong 16n va phtrc tap nhat trén
thé gidi, co dnh hudng siu rong dén ting
trudng toan cau, dau tu tryc ti¢p nudc ngoai
va cau trac chuodi cung ting quoc t€ (Bown &
Irwin, 2019; World-Bank, 2023). Trong
nhi¢m ky dau tién cua Tong thong Donald
Trump (2017-2021), chinh quyén My da trién
khai Eémg lpat bién phap mang tinﬁ bao hd
nhu ap thué trung phat 1én hang héa Trung
Quodc, han ché dau tu cong nghé cao va tang
cyong kiém soat xuat khau, nham tai can
bang can can thuong mai va bao vé cac nganh
cong nghi¢p chién luge trong nudc (Baldwin
& Freeman, 2021; Evenett & Fritz, 2020).

Dudéi goc dd hoc thuat, cudc chién thuong
mai My - Trung khong chi phan anh sy doi
dau gitra hai nén kinh t€ 16n nhat thé giéi ma

con cho thay sy dich chuyén tir mo hinh ty do
hoéa thuong mai sang mot hinh thire chti nghia
trong thuong ki€y mdéi (Autor et al., 2021;
Rodrik, 2018). Bo6i canh dia chinh tri nga
cang cang thang, dac biét sau dai dicﬁ
COVID-19 va trong boi canh chién tranh Nga
- Ukraine, cang lam gia tang xu hudng “phi
toan cau hoa” (deglobalization) va tai cau tric
chuoi cung Ung toan cau (Antras, 2020;
OECD, 2023).

Su tro laj cia 6ng Donald Trump trong
nhiém ky Tong thong thir hai (2025-2029) -
ncu xay ra - dugc nhiéu chuyén gia dy bao s¢
kéo theo moét loat chinh sach kinh t€ d6i ngoai
mang tinh don phuong, dat “nudc My [én trén
hét” (America First), de doa lam tram trong
thém nhirng cang thang thuong mai voi Trung
Quoc (PIIE, 2024; RAND-Corporation,
2025). Diéu nay co6 thé anh huong manh dén
dong chay thuong mai song phuong, dau tu
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xuyén bién gidi va cau truc chuoi gia tri toan
cay - dac bi¢t tai cac nén kinh t€ dang phat
trién c6 Ao mo cao nhu Viét Nam (Cheung et
al., 2021; UNCTAD, 2024).

Trén co s& do, nghién ciru nay dugc thuc
hién nham phan tich mot cach hé thong va
toan dién céc trién vong, co hdi va thach thac
trong quan hé thuong mai My - Trung dudi
nhiém ky thtr, hai cua Tong thong Donald
Trump. Bai viét khong chi gop phan bo sung
vao khoang trong hoc thuat vé tac dong cua
cac chinh sach thuong mai mang tinh dan ta
va bao hd, ma con (%Ia, ra cdc ham y chin
sach hitu ich cho cac quoc gia dang phat trién
trong viéc thich trng vo1 moi truong thuong
mai toan cau day bién dong hi¢n nay.

2. Co s¢ ly thuyet

Chui nghia bdo hy va chu nghia din tuy
trong chinh sach thwong mai

Chu nghia bao hd thuong mai (trade pro-
tectionism) von la mét chién luoc kinh té 1au
do1 nhung da quay tro lai manh me trong boi
canh toan cau hoa bi thach thirc bdi cac cudc
khung hoapng va 1an séng dan tiy. Trong
nhiém ky dau ctia Tong thong Donald Trump,
chinh sach “America First” duoc trién khai
nhu mdt su bac bo, trat ty thuwong mai tu do
hap The chién II, von dugc dinh hinh boi cac
thé cheé da phuong nhu WTO. Rodrik (2018)
1ap ludn rang chu nghia dan tay kinh té tai My
phan anh su phan ung cna tang 16p laQ dong
trudc hé qua bat binh dang m3 toan cau hoa
dem lai. Bang cach ap dat thué quan cao doi
vo1 hang hoa Trung Quoc - dic biét 1a trong
linh vuc cong nghé va ndéng san - Trump
hudng t61 tai thiét 1ap uvu thé cong nghiép
trong nudc va giam tham hut thuong mai
(Bown & Irwin, 2019).

Cac nghién ctru cua Autor, Dorn & Hanson
(2021) chi ra rang sy gia tang nhap khau tu
Trung Quodc sau ihi quoc gia nay gia nhap
WTO nam 2001 (“China shock™) da tac dong
nghiém trong dén viéc lam trong nganh ché
tao cia My. Su bat man cua cu tri tai cac bang
cong nghi¢p da gop phan dua Donald Trump
lén nam quyén voi thong di¢p chong lai tu do
héa thuwong mai. Pay la bang chung cho thay
moi lién hé gitta dan tuy chinh tri va bdo hg
thuong mai mang tinh chién, lugc, tao tién dé
cho nhiing chinh sach doi dau dugc mo rong
néu Trump tiép tuc nhiém ky thir hai.

Ly thuyét chudi cung wng toan cdu va sw
phdn manh thwong mai

Chudi cung tng toan cau (Global Value
Chains - GVCs) dong vai trd trung tam trong
viéc tai cau trac san xuat va thuong mai toan
cay tur thap nién 1990 dén nay. Tuy nhién, cac
bién c0 lon nhu chién tranh thuong mai My -
Trung, dai dich COVID-19 va cang thang dia
chinh tri da 1am bdc 19 nhiing diém yéu trong
mo hinh san xyat toan cau hoa phu thudc cao
vao Trung Quoc. Theo Baldwin & Freeman
(2021), cac cong ty da quoc gia dang dich
chuyén tir m6 hinh t6i wu hoa chi phi (“just-
in-time”) sang mo hinh uu tién an toan va kha
nang chong c%ju (“just-in-case™), vai cac hoat
dong “reshoring” (trd v€ san xuat trong nudc)
hodc “friend-shoring” (chuyén dich san xuat
sang cac quoc gia dong minh),

OECD (2023) cho rang chién tranh thuong
mai My - Trung da day nﬁanh xu huéng phan
manh thuong mai (trade fragmentation), dac
biét trong cac linh vue cong nghé cao, noi ma
M7 tim cdch han ché kha nang ti€p can cua
Tryng Qude doi voi cac cong nghé 161 nhu
chat %e’m dan, Al va nang luong sach. Dicu
nay lam xuat hién hai h¢ sinh thai san xuat va
cong nghé dang dan tach biét, dat ra thach
thirc cho thuong mai da phuong va chudi
cung ung toan cau.

Ly thuyét tro choi va logic leo thang
trong chién tranh thuwong mai

. Ly thuyét tro choi (game theory) cung
cap mot khyng phan tich hiru ich de 1y gia
hanh vi chién lygc gilra cac quoc gia trong
thuong mai quoc te, dac biét 1a trong boi
canh canh tranh My - Tryng. Tro choi
“risoner’s Dilemma” (Th¢ tién thodi ludng
nan cua tu nhan) dugc nhiéu hoc gja s dung
dé mo td qué trinh leo thang thué quan: ca
hai bén déu c6 dong co bao v¢ loi ich quoc
gia bang cach ap thu€, mac du giai phap hop
tac s€ mang lai lgi ich 16n hon vé dai han
(Evenett & Fritz, 2020).

Su leo thang trong giai doan 2018-202(
v¢i hang loat don trd diia thué quan, han ché
dau tu va siét chat chuyén giao cong nghé 1a
minh chimg rd rang cho logic phi to1 uu cua
tro choi nay. Ngay ca khi mot bén tam thoi
nhuong b, niém tin bi ton hai khién cac bén
c6 xu hugng tai cau truc thi truong va chuoi
gia tri dé gidm phu thudc, lam tram trong
thém xu hudng pllzén cuc kinh té toan cau.

=
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Khdi niém tai cdu truc dia kinh té va
thwong mai dinh hwong chién luwgc

Tai cau truc dia kinh té (geo-economic
restructuring) dé cap dén viéc ca¢ qudc gia tai
dinh vi chién lugc thuwong mai, dau tu va cong
nghiép ctia minh khong chi vi loi ich kinh te,
ma con phuc vu muyc tiéu dia chinh tri. Trong
giai doan Trump lam Tong thong, My da rat
khéi TPP va thac day cac théa thuan song
phuong nhy USMCA (v61 Canada va
Mexico), nham tai cén bang thugng mai va
giam sy phu thudc vao Trung Quoc (Cheung
et al., 2021).

RAND Corporation (2025) canh, bap rang
nhiém ky thtr hai cua Trump c6 thé dan dén
nhirng dong thai quyét liét hon nhu rat khoi
WTO, ting cuong lién mlnh cong nghé
phu’orn% Tay va ép dat cgc “tiéu chuan kep”
trong thuong mai quoc t€. Nhitng chinh sich
nay khong chi lam suy giam hi€u lyc cua cac
the ché da phuong, ma con 1am gia ting tinh
bat digh clg toan bo hé thong thuong mai
toan cay, dic biét ddi voi cac quoc gia dang
phat trién nhu Viét Nam von cé do mo cao va
phu thudc nhiéu vao cac thi truong 16n.

Ly thuyét chu ky chinh sdach va tic dong
cua bat dinh chinh sach thuwong mai

Ly thuyét chu ky chinh sach %)ohcy
cycles) giai thich rang cac chinh sach kinh te
co thé thay d6i manh mé tuy theo chu ky bau
cir va ca nhan lanh dao. Chinh sach thuong
mai cua chinh quyén Trump thudong mang
tinh phi truyén thong, mang dong cq chinh tri
cao va kho doan dinh - di¢u nay dan dén su
gia tang manh mé cua bat dinh chinh sach
(policy uncertainty) trong méi truong dau tu
toan cau (PIIE, 2024; World-Bank, 2023).

Tinh trang thiéu 6n dinh chinh séch khién
doanh nghiép tri hoan cic quyet dinh dau tir,
lam cham dong von qudc t&, anh hlmng dén
thi trugng tai chinh va hoat dong san xuat. Pac
blet doi voi cac_quoc gia nhu Trung Quoc -
noi dmh hudng tang trugng phu thude 16n vao
xuat khau - thi viéc bi cat giam tiép can véi thj
truong My hodc cong nghé phuong Tay c6 thé
kéo theo nhimg hé Iuy lan toa t6i khu vuc va
toan cau (UNCTAD, 2024).

3. Phuong phap nghién ctiru

Phuwong phap tiép can

Nghién ctru nay st dung phuong phép
dinh lugng, trc 1a phan tich du li€u thuc té dé
tim ra mo1 quan hé gitta chinh sach thuong

mai cia My va tinh hinh xuat - nhap khau
gitta My va Trung Qudc. Phuong phap nay
gitip nhom tac gia tra 101, cau hoi: cac chinh
sach nhy ap thué, han ché cong nghé hay sy
bat on vé chinh sach c¢6 lam giam giao thuong
gitta hai nudc hay khong, va néu cé thi mic
dd anh huong la bao, nhieu?

Mo hinh ly thuyét

Dua trén cac nghién ctru hoc thuét qubc té
(Autor et al., 2021; Baldwin & Freeman,
2021; Rodrlk 2018), nhom tac gia xay du'ng
mé hinh ly thuyet nhu hinh 1 sau:

Nhom tac gia xgy dung mé hinh nham
kiém tra xem cac yéu to sau ddy anh hudng
nhu thé ndo ¢én gia tri giao thuong gitra My
va Trung Qudc:

1. Muc thué ma My ép 1én hang héa Trung Qudc

2. Cic 1énh han ché vé cong nghé (nhu
cAm giao dich chip, Al..)

3. Sy bat 6n trong chinh sach thuong mai (do
thay doi chinh quyén, traph cai Quoc hoi, v.v.)

4. Quy md nén kinh t€ cia moi nude (GDP)

5. Ty gia hoi doai gitta dong USD va Nhan
dan t¢

Muc tiéu 1a kiém tra yéu t6 ndo co anh
huong 16n nhat va theo chiéu hudng nao (lam
thuong mai tang hay giam).

H¢ thong gia thuyet nghién ciru

Dua trén mo hinh trén, nhom tac gia duara
cac gia thuyét can kiém dmh

H1: Mt thué quan cua My ap 1én hang
hoa Trung Qudc co anh huong ticu cuc dén
thuong mai song phuong.

H2: Cac bién phép han ché c;on% nghé ma
My 4p dung véi Trung Quoc lam giam
thuong mai hai chiéu.

H3: Muc @6 bat dinh trong chinh sach
thuong mai cua My cang cao thi kim ngach
thuong mai cang giam.

H4: Khi kinh té My ting truong, My cg xu
hudéng nhap khau nhidu hon tiy Trung Quoc

H5: Khi kinh t€ Trung Qudc, tang truong,
nudc nay co khd ndng xuat khau nhiéu hon
sang MV.,

H6: Néu Nhan dan t€ giam gia so véi do la
My, xuat khau cta Trung Quoc sang My s€ tang.
Nguon dit lieu va pham vi nghién ciru

Pham vi thoi gian tac gid nghién cuu tu
quy /2017 dén quy 1/2025 (theo quy)

Nguon dir liéu:

- Kim ngach thuong mai: US
Bureau, UN Comtrade

Census

khoa hoc =
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Chinh sach thué ciia My d6i véi Trung Quéc

Han ché cong nghé

Bét dinh chinh sach

GDP My & Trung

P

Gia tri thuong mai My - Trung
(xuat - nhap)

Ty gi4 hdi doai (USD/CNY) - bién kiém soét

(Nguoén: Nhém tdc gia)

Hinh 1: M6 hinh nghién cuu

- Thué quan: Global Trade Alert, Van
phong Dai dién Thuong mai My (USTR)

- Han ché cong ngh¢: Ma hoéa theo sy kién
tu PIIE, Brookmgs B6 Thuong mai Hoa Ky

- Ch1 sO bat dinh chinh sach thuong mai
(TPI): Federal Reserve Bank (Caldara et al.)

- GDP va ty gia: IMF, World Bank, CEIC

Phwong phap xu ly die liéu

Dir li€u sé duge xu ly bang phan mém
STATA 17. Mot sd budce chinh gom:

- Kiém tra dir liéu (dlem ngoai I¢, do on
dinh, su twong quan giita cac bién);

- Phén tich hoi quy tuyen tinh da bién dé
xac dinh moi lién h¢ gitra cac yéu tb;

- Néu can thiét, ap dung cac phuong phap
nhu  GMM (Generahzed Method  of
Moments) dé xir Iy cac van dé ndi sinh (bién
anh hudng 1an nhau).

4. Két qua nghién ciru va thio luin

Phin tich thong ké mé ta chi tiét

Dé hiéu 16 dac diém cua dir lieu trude khi thyuc
hién m6 hinh hdi quy, nhém tac gia tién hanh
thong ké mo ta cho ting blen chinh trong nghién
ctru. Bang dudi day tom tt gid tri trung binh, do
1éch chuan, gi tri cyc tri va khoang dao dong:

Gia tri thuong mai My - Trung
(Trade M_USCN): Gia tri thu’orng mai song
phuong trung binh trong g1a1 doan 201-2025
1a khodang 128,4 ty USD moi quy, dao dong
trong khoang tir 110 dén gan 149 ty USD.
Khoang dao dong gan 38 ty USD cho thiy
céc cu sdc nhu chién tranh thuwong mai (2018-
2019) va dai dich COVID-19 (2020) da tao ra
bién dong 16n trong kim ngach thuong mai.
Do I¢ch chuan thap hon 10 ty USD phan anh
su trong d6i on dinh vé tong thé, cho thay dit
liéu déng tin cdy cho phan tich hdi quy.

Bang 1: Thong ké mé ta chi tiét cdc bién dinh hrong

Bién Trungbinh | D§ léch Nhé Lén Khoing
chuan nhat nhat dao dong
Trade_M_USCN (Gia tri thuong 128.39 9.31 110.87 | 148.52 37.66
mai My - Trung) ty USD ty USD | ty USD ty USD
Tariff USCN (Mtc thué quan) 14.46% 4.50% 5.20 21.78 16.58%
TechRestrict (Han ché cong nghé, 0.35 0.49 0 1 1
bién nhi phéan)
TPI (Bat dinh chinh sach thuong 100.20 15.28 71.22 136.95 65.73
mai)
GDP_US (GDP Hoa Ky) 21.92 nghin ty 0.91 20.39 23.87 3.47 nghin ty
USD USD
(Nguén: Nhém tdc gid tong hop)
khoa hoc =
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Thué quan cua My d01 v6i Trung Qudc
(Tariff USCN) Muc thue quan trung binh la
14.46%, v61do léch chuan 1a 4.5%, dao dong
to 5.2% den 21.78%. Bién nay phan anh cac
dot ap thué ting cao trong chién tranh thuorng
mai dudi thoi Donald Trump, ddc biét tir cudi
nam 2018. Pay la bién dinh luang phan 4nh
truc tlep chinh séach can thlep cua Nha Trang
va la bién trong tam trong cac gia thuyet HI.
Su phan tan vua phal cho phép moé hinh phat
hién moi quan hé néu t6n tai.

Han ché cong nghe (TechRestrlct) Bién nay
1a bién nhi _phan voi gia tri 0 hodc 1, trong do
giatri 1 thé hién c6 su kién han che cong nghé
dang ké trong quy d6 (vi du: 1énh cdm Huawet,
SMIC, TikTok...). Trung binh khoang 35% s0
quy c6 ap dung chinh sach han ché cong nghg,
do Iléch chuan gan 0.5 cho thay su phan bé kha
deu Bién nay dai dién cho chinh sach khong
thuan kinh té ma c6 tinh chat dia chinh tri va an
ninh - phu hop voi gia thuyét H2.

Chi so0 bat dinh chinh sach thuorng mai
(TPI): TPI trung binh la 100.2, v6i khoang
dao dong tir 71 dén gan 137, phan anh muc do
bién dong chinh sach thuong mai cua My
trong giai doan nghién ctru. Day la chi so
dugc chuan héa bai nhom nghién ciru tai Fed
Hoa Ky, cang cao thi chinh sach cang kho du
doan. Su bién dong 16m (d6 Iéch chuéan ~15.3)
phu horp vOi céc bién dong thyuc té nhu thay
do6i noi cac, bau ctr, khung hoang chinh tri
(gia thuyét H3).

GDP Hoa Ky (GDP_US): GDP cua Hoa
Ky trung binh dat 21.92 nghin ty USD, dao
dong tir 20.39 dén 23.87. PO léch chuan

tuong dbi thap (~0.91 ), cho thdy nén kinh té
My cO tang truong on dinh. Trong nghién
cuu, GDP duoc su dung nhu bién kiém soat
cho cau nhap khau (gia thuyet H4) Vi quy
mod nén kinh té 16n, bién nay giup giai thich
sy bién thién ctia thwong mai khong do chinh
sach gay ra.

Phin tich ma trin twong quan

Pé danh gia so bo moi quan hé gitra céc
blen dac biét 1a kha nang xay ra da cong
tuyen (multicollinearity), nhom tac gia tinh
hé s0 twong quan Pearson gitra cac bién chinh
trong mo hinh:

- Trade_M_USCN - Tariff USCN (r =
0.045): Tuong ¢ quan r rat yeu va du’O’ng, trai voi
ky vong ly thuyét. Biéu nay cho thay trong dir
lidu md phong, cac dot ting thué khong lam
giam ngay kim ngach thuong mai, c6 thé do
hi¢u g tri hodn hodc doanh nghiép tim cach
thich nghi (vi du chuyén chudi cung ung).

- Trade M_USCN - TechRestrict (r = -
0.064): Mbi hen hé am rat yéu giita cac bién
phép han ché cong nghé va thuong mai. Mirc
d6 thap nay phan anh rang anh hu:orng cua
chinh sach cong nghé mang tinh clu tric dai
han hon 1a tac dong tryc tiép dén kim ngach
hang hoéa chung.

- Trade M_USCN —TPI (r = -0. 022) Gan
nhu khong c¢6 mdi lién hé truc tlep gilta bit
dinh chinh sach thuO’ng mai va gia tri thuong
mai. C6 thé 1y giai do cac doanh nghiép da
quen V61 moi truong bién dong hoic tim dugc
céc co ché thich ung.

- Trade. M_USCN - GDP_US (r =0.076)
va GDP_CN (r = -0.177): Két qua nay cho

Bang 2: Ma trgn tuwong quan giita cdc bién

Bién Trade_M_ | Tariff | TechRestrict TPI GDP_US GDP_CN | USD_CNY
USCN USCN
Trade_M_USCN 1.000 0.045 -0.064 -0.022 0.076 -0.177 -0.476
Tariff USCN 1.000 -0.047 0.164 -0.008 -0.161 0.044
TechRestrict 1.000 0.210 -0.039 0.010 -0.183
TPI 1.000 0.006 -0.089 -0.006
GDP_US 1.000 0.061 0.155
GDP_CN 1.000 0.066
USD_CNY 1.000

(Nguon: Nhom tac gid)
khoa hoc =
thuong mai 95
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thay GDP cua My ¢6 mdi lién hé duong nhe
v61 nhap khau tir Trung Quoc con GDP
Trung Qnoc co twong quan am nhe - trai ky
vong. Di€u nay c6 thé 1a do khi GDP Trung
Quoc tang, ho tap trung vao thi truong ndi dia
hodc giam phu thudc vao xuat khau sang My.

- Trade M_USCN — USD_CNY (r = -
0. 476) Day 1a hé sb tuong quan coy nghla
nhat va ciing phu hop voi ly thuyet kinh té. Ty
gia tang (CNY yé€u di) lam xuét khau cua
Trung Quoc sang My tang, nhung nguoc lai
c6 thé khién My nhap khau nhiéu hon - diéu
nay ly gidi moi quan h¢ &m manh.

chiu mot phan chi phi thué ma khong ct
giam luong giao dich.

- Bién TechRestrict c6 hé s am, ding voi
ky vong, nhung khong coy ngh1a thong ké (p
=0.373). Piéu nay co thé giai thich rang cac
bién phap han ché cong nghé chu yéu tac
dong t61 linh vuc cong nghé cao (nhu Al,
chip), trong khi kim ngach thuong mai tong
thé con bi chi phoi boi cac nhom hang nhu
nong san, dét may, dién tr tiu dung.

- Blen TPI (bat dinh chinh sach) gan nhu
khong éanh huong dén thwong mai song
phuong (hé s rat nho, p = 0.983). Co thé Iy

Bang 3: Két qua héi quy tuyén tinh

Bién doc 1ap | H¢ sd (Coef.) | Saisochuin | Giatrit | Giatrip | Kétluin thong ké
(p-value)

Hang s6 (const) 1.91e+11 5.06e+10 3.77 0.0008 C6 y nghia
Tariff USCN 1.37e+08 3.43e+08 0.40 0.693 Khoéng cd y nghia
TechRestrict -2.92e+09 3.23e+09 -0.90 0.373 Khong c6 y nghia
TPI -2.20e+06 1.02¢+08 -0.02 0.983 Khoéng c6 ¥ nghia
GDP_US 1.57e-03 1.67¢-03 0.94 0.354 Khong cé y nghia
GDP _CN -3.71e-03 2.06e-03 -1.80 0.081 Gan c6 ¥ nghia (*)
USD CNY -6.10e+10 1.90e+10 -3.21 0.0032 C6 ¥ nghia (**)

Phén tich mé hinh hoi quy tuyén tinh

Sau khi thuc hién cic kiém tra so b Ve
thong ké mo td va tuong quan gitta cic bién,
nhom tac gia tién hanh hoi quy tuyén tinh boi
v6i bién phu thudc la gia tri thwong mai song
phuong gitta My va Trung Qudc
(Trade M_USCN). Cac bién doc lap bao
gom murc thué quan (Tariff USCN), han ché
cong ngh¢ (TechRestrlct) bat dinh chinh sach
thuwong mai (TPI), GDP cua My (GDP US)
GDP cua Trung Quéc (GDP_CN) va ty gia
USD/CNY (USD_CNY).

- Bién Tariff USCN cO hé s6 duong,
nguoc voi ky vong ly thuyet va khong coy
ngh1a thong ké (p > 0.69). Piéu nay cho thay
viéc ting thué quan cua My chua c6 tac dong
10 rét trong viéc lam giam gia tri thuong mai
v6i Trung Qudc trong dir liéu khao sat. Co thé
do doanh nghiép diéu chinh chudi cung ung,
chuyén 16 hang sang nudc trung gian hodc

giai do doanh nghi€p da quen véi moi tru’ong
rui ro va c6 chién luge phong ngira hi¢u qua
nhu dy trit hang, tdi dam phéan hop dong, hoic
diéu chinh thoi diém giao dich.

- GDP cua My (GDP_US) c6 hé sO duong,
dung voi gia thuyét H4, nhung khong coy
nghia théng ké (p = 0. 354) Diéu nay c6 thé
do tac dong cua GDP dbi véi thuong mai
khong tuyen tinh, hodc do chinh sach bao hd
lam glarn do nhay cua thuong mai vdi tang
trudng ndi dia.

- GDP cua Trung Quoc (GDP_CN) ¢6 h¢
s6 4m va gan dat mirc y nghla thong ké (p =
0.081). biéu nay c6 thé 1y giai rang khi Trung
Quoc phat trién manh hon, ho c6 xu huéng
giam phy thudc vao thi truong My, thac day
tiéu dung nd1 dia hodc chuyén trong tAm xuat
khau sang cac nudc khac.

- Ty gia héi doai USD/CNY la bién c6 ¥
nghia théng ké cao nhat trong mo hinh (p =

=
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0.0032), v6i h¢ s6 Am manh (-6.1e+10). Diéu
nay phu hop vé6i ky vong: khi CNY mat gi,
xuat khau Trung Qubc sang My tang (hang hoa
ré hon), dong thoi cling lam tang tham hyt
thuong mai cua My, tr do nang tong kim
ngach thuong mai. Pay 14 yéu td can kiém soét
chat trong phan tich thwong mai song phuong.

Danh gia mé hinh:

- M5 hinh c6 thé chwa giai thich tbt blen
dong thuong mai My - Trung do cac blen
chinh sach ngan han mang tinh phi tuyén
hodc tac dong gian tlep

- Tuy nhién, ty gia va GDP cua Trung
Quoc cho thiy co tac dong dang ké, phan anh
yéu t6 thi truong c6 thé dong vai tro quan
trong hon chinh sach trong mot sO g1a1 doan.

- Viéc bién chinh sach khéng co y nghia
thong ké khong loai trir tic dong, ma cho thiy
can mo hinh héa sau hon theo huéng VAR, do
tré, hodc panel data.

Kiém dinh h¢ thong cac gia thuyet nghién ciru

Dya trén két qua mo hinh hdi quy tuyén
tinh da duogc udc luong & phan trude, nhom
tac gia tién hanh kiém dinh 1an luot sau gia
thuyét nghién ctru dat ra tir mo hinh ly thuyet

Gida thuyét HI: Mikc thue quan cua My ap
lén hang héa Trung Québc ¢ anh hwéng tiéu
cuc dén gid tri thwong mai song phuong.

Ky vong dit ra 1a mirc thué quan cang cao
thi gid tri giao thuong gilta hai nuéc cang
gidm. Tuy nhién, hé¢ s6 udc luong cua bicn
Tarifft USCN lai mang dau duong
(1. 37e+08) trai voi ky vong va khong coy
nghia thong ké (p=0.693). Diéu nay cho thy
khong c6 bang chung thuc nghiém du manh
de két luan rang vi€c tang thué quan lam giam
tong gia tri giao thuong gilra hai nugc trong
g1a1 doan khao sat. Nguyén nhan c6 thé dén tir
viéc cac doanh nghi€p hai bén tim cach lach
thué qua nudc thir ba, didu chinh chu01 cung
g hodc dinh gia lai san pham dé duy tri loi
the canh tranh.

Gid thuyét H2: Cdc bién phdp han ché

cong nghé ma My ap dung doi voi Trung Quoc
lam giam gid tri thwong mai song phuong.

Ky vong 1y thuyét cho rang viéc siét
chuyén giao cong nghé, dac biet trong cac
linh vuc nhu Al, chip va vién thong, s& tac
dong tiéu cuc den tong thuong mai. Két qua
hoi quy cho thdy bién TechRestrict c6 hé sd
am (-2. 92e+09) ding véi ky vong nhung
khong coOy ngh1a thong ké (p = 0. 373). Piéu
nay cho thdy cac chinh sach han_ ché cong
ngh¢ chua phan anh rd rét trong tong gia tri
thuong mai, co thé vi anh huoéng cua chang
chi thé hién 16 ¢ cac nhom nganh cu thé hoic
trong trung - dai han, hon 1a tong kim ngach
hang hoa ngan han.

Gia thuyét H3: Mirc d6 bat dinh trong chinh
sach thuong mai cua My (TPI) c6 anh huong
tiéu cuc dén gid tri thuong mai song phuong.

Theo ly thuyet sy thiéu 6n dinh chinh sach
c6 thé kh1en doanh nghi¢p tri hoan dau tu,
g1am xuat nhép khau Tuy nhién, hé s6 hoi quy
ctiia bién TPI 1a gan bang 0 (-2.20e+06) va
khong co y nghia thong ké (p 0. 983) Diéu
nay cho thay khong c6 mbi quan hé 10 rang
glua su bat dinh chinh sach va gié tri thuong
mai thuc té. Mot ly do hop 1y 1a doanh nghlep
da phat trién nang luc thich Umg vé1 moi
trLrong chinh sach bién dong hoac da du phong
rui ro chinh tri trong ké hoach thuong mai.

Gid thuyét H4: Ta ang truong GDP cua My
sé lam tang nhdp khau tir Trung Quoc

Ky vong dit ra 1a khi nén kinh t€ My tang
truong, nhu cu tiéu dung s€ gia tang, tr do
kéo theo gia tri nhap khau trong do co hang
hoéa tir Trung Quéc. Bién GDP_US €0 hé so
duong (1 57e-03), dung véi ly thuyét, nhung
khong co y nghia thong ké (p = 0.354). Diéu
nay cho thay tang truong kinh t& My khong
phai la yeu t0 quyét dinh dén thuong mai song
phuong, c6 thé do su can thiép manh mé ctua
chinh sach thwong mai va xu huéng da dang
hoa ngu6én nhap khau ra ngoai Trung Qudc.

Gia thuyet H5: Tang truang GDP cua
Trung Quoc sé thiic day xuat khdau sang My.

Theo ly thuyét, khi nén kinh te Trung
Quoc tang truong, kha nang san Xuat va xuat
khau s¢ tang. Tuy nhién, h¢ s6 u6e luong cua
bién GDP_CN lai mang déu am (-3.71e-03)

khoa hoc =
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va gﬁn dat murc y nghia théng ké (p = 0.081).
biéu nay goi y mot xu hudng nguoc lai - khi
Trung Quoc phat trién hon, ho co the giam
dan phu thudc vao thi truong My, day manh
tiéu dung ndi dia hodc tim kiém thi trudng
moi nhu ASEAN, chéu Phi... Tuy chua dat
nguong thong ké khit khe (0. 05) két qua van
c0 y nghia vé€ mat dinh huong

Gia thuyét H6: Ty gia héi dodi USD/CNY
co anh huwong dang ké dén gia tri thuwong mai
song phuong.

Bién USD_CNY c¢6 h¢ s6 hoi quy am va ¢
y nghla thong ké cao (-6.1e+10, p= 0.0032).
Diéu nay hoan toan phu hop voi ly thuyet
kinh t& qudc té&: khi Nhan dan t€¢ mat g1a S0
voi USD, hang hoéa Trung Quoc tré nén ré
hon, thic day xuat khau va lam gia tdng tong
gia tri thuong mai. Déy la gia thuyet duy nhat
dugc mo hinh klem dinh thanh cong vo1 muc
¥ nghia cao, khang dinh rang ty gia la mot
trong nhitng y€u t0 kinh té vi mo then chot chi
phéi hoat dong thuong mai giita hai qudc gia.

5. Két luan va ham y chinh sach

Nghién clru nay tip trung phan tich tac
dong cua cac chinh sach thuong mai do My
ban hanh - dac biét 1a trong bbi canh nhi¢m
ky thtr hai tiém ning ctia Tong thong Donald
Trump - t61 gia tri thuong mai song phuong
giltta My va Trung Quoc Trén co s6 mo hinh
hdi quy dinh luong str dung dir li€u chu01 thoi
gian theo quy tr nam 2017 dén dau nam
2025, nghién ctru da kiém dinh sau gia thuyét
ch1nh Xxoay quanh tac dong cua thué quan, han
ché cong nghé, bat dinh chinh sach, GDP va
ty gia hoi doai.

Két qua cho thay, hau het cac yéu td chinh
sach thu’O’ng mai nhu thué quan, 1énh cdm
cong nghé va bat dinh chinh sach khong coy
nghia thong ké 16 rang dor voi gia tri thuong
mai My - Trung trong ngan han. Duy chi c6
bién ty gia hbi doai (USD/CNY) the hién tac
dong manh, am va cé y nghia thong ké cao,
cho thay day la yéu t6 kinh té vi mé quan
trong nhat tac dong dén thuong mai song
phuong trong bdi canh bién dong toan cau.
Ngoai ra, bién GDP ctia Trung Qudc ciing cd

dau hi¢u tiém cén y nghra phan anh su thay
doi trong ciu trac xuat khau va dinh hudng
noi dia hoa cua nén kinh té nay.

Két qué nghién ctru cho thay rang tac dong
cua céac chinh sich thuorng mai mang tinh
ngan han, don phuong va phi thi truong nhu
danh thue trung phat hay han che cong nghe
c6 thé khong du hiéu luc dé diéu tiét dong
chay thuong mai trong bdi canh toan cau hoa
sdu rong, khi ma doanh nghi¢p da quen voi
bién dong va linh hoat trong ti cau trac chudi
cung ung

Tu cac phat hién thyc nghiém, nghién clru
dé xuat mot s6 ham y chinh sach quan trong
nhu sau:

Boz vdi Hoa Ky:

- Can xem xét lai hiéu luc thyc té cua cac
bién phap thuong mai mang tinh trirng phat
nhu thué quan va cam van cong ngh¢. Viéc
lam dyng cong cu nay co thé gay ra ton that
kinh t€ hai chi€u va tao ra cac hi¢u ing lan toa
bat loi dén hé thong thuong mai todn cau.

- Chinh sach ty gid nén dugc giam sat chat
ché trong qua trinh dam phan thuong mai, vi
day la yéu o anh hudéng manh dén can can
thuong mai.

Doi voi Trung Quoc

- Can ting cu:ong chren lugc thich (g
trong thuong mai quoc te bao gom da dang
hoéa thi truong xuat khiu, dau tu vao thi
truong noi dia, cung nhu chi dong kiém soat
ty gia dé duy tri sttc canh tranh hang hoa.

- Viéc giam phu thudc vao thi truong My
thong qua dau tur vao ASEAN, chau Phi hoic
thuc day sang kién Vanh dai - Con dudng c6
thé 1a lIya chon chién lugc trong dai han.

Doivoi Viét Nam va cdc nudc > dang phat trién:

- Co hoi mo ra tr cang thang thuong mai
My - Trung can duoc tan dung bang cach nang
cao nang luc ndi tai, thu hit FDI chét luo’ng
cao va tham gia sdu vao cac chudi gia tri moi.

- Tuy nhién, cling can than trong voi céac
hiéu ing lan truyen nhu dong von nong, canh
tranh lao dong va ap luc chuyen gia tur cac
doanh nghi¢p da quoc gia dich chuyén tir
Trung Qudc.

=
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- Viét Nam can chu dong dam phan cac
hi¢p dinh thuong mai song phuong/da
phu’O’ng va tham gia thiét lap luat choi thu’orng
mai mdi, dac bi¢t trong linh vuc cong ngh¢ va
moi truong,

Tong thé, nghién ciru gop phan cung cip
bang chimg thuc nghlem cho cac nha hoach
dinh chinh sach va g101 hoc thuat trong viéc
danh gia hiéu lyc cua cac bién phap thuong
mai dudi goc nhin dinh luong, dong thoi mo
ra hudng ti€p cdn mai cho cac nghién ciru tiép
theo vé chudi cung ung, tac déng chinh sach
tai khoa - tién té trong thuong mai quoc té va
canh tranh dia kinh té gilta cac siéu cuong. ¢
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Summary

This study provides a systematic analysis
of the prospective impacts of U.S. trade poli-
cies under the second term of President
Donald Trump on the value of U.S.—China
bilateral trade, with a focus on evaluating the
implications for developing economies, typi-
cally Vietnam. Grounded in theoretical per-
spectives on protectionism, global supply
chains, and policy uncertainty, the research
develops a multivariate regression model to
empirically test six core hypotheses involving
tariffs, technology restrictions, trade policy
uncertainty indices, GDP, and exchange rates.
The findings reveal that unilateral instru-
ments such as tariffs and technology-related
constraints exert no statistically significant
effect on bilateral trade, whereas the
USD/CNY exchange rate emerges as a robust
and significant determinant. On this basis, the
paper articulates a set of policy recommenda-
tions for the United States, China, and devel-
oping countries, aimed at fostering greater
adaptability and resilience within an increas-
ingly volatile global trade environment.
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