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Tém tit:

Viét Nam nhdp siéu ngay cang Iom trong quan hé thwong mai véi Trung Quoc trong 10 nam gan
ddy. Trong béi canh d6, cé nhiéu tranh ludn khdc nhau vé anh hudng va vai tré cua ty gid dén
thwong mai giita hai nuoc. St dung mo hinh ARDL, nghién ciru nay xem xét tac dong cua ty gid
VND/CNY dén gid tri nhdp khdu ciia 31 nhém hang héa (chiém 95% tong kim ngach nhdp khau
tir Trung Quoc). Két qua cho thdy chi cé 14 nganh (chiém 23% kim ngach nhép khdu) cé gid tri
nhép khau co dan trong dai han véi ty gid va phan ém la co dan am, ham ¥ sw mat gid ciia VND
so véi CNY sé lam giam nhdp khdu trong cdc nganh nay. N6i cdch khdc, cong cu ty gid khong
phat huy dwoc nhiéu tic dung trong viéc kiem ché nhdp khdu tir Trung Quéc, ddc biét la doi véi
nhém hang héa trung gian. Pay la mot chi bdo dang chii ¥ trén phirong dién hiéu qud phoi hop
gitta diéu hanh chinh sdch tién té va chinh sdach thwong mai cua Viét Nam.

Tir khéa: Ty gia, Can can vang lai, nhap khau, xuat khau, Viét Nam, Trung Qudc

Impact of exchange rate on imports of key goods from China to Vietnam

Abstract:

Vietnam suffered growing deficit in trade relation with China over the past decade. In the context,
there are numerous studies on the impact of exchange rate on trade between the two countries.
Using Autoregressive Distributed Lag (ARDL) model, this study aims at investigating the effects
of VND/CNY exchange rate on import volume of 31 key goods (accounting for 95% of total
import volume from China). Long-run results indicate that impact of exchange rate on import
volume is found to be statistically significant in 14 categories (account for 23% total import
volume) and negative relationship is showed in most of cases, implying that depreciation of VND
tends to reduce imports of these goods. In other words, exchange rate is likely to be ineffective to
restrain imports from China, particularly for intermediate goods (the biggest component in total
import volume). This is noticeable signal in terms of efficient coordination between the monetary
and trade policy of Vietnam.

Keywords: Exchange rate, current account, import; export; Vietnam; China.

1. Giéi thi¢u dbi tac thwong mai sb mot ciia Vit Nam. Nam 2002,
Trong vong 10 nam tro lai day, nho vi tri dja ly  nhép khau tir Trung Québc chi chiém 8,9% téng gia
gin gili va nhitng chinh sach hop téc thuc ddy thwong  tri nhap khau ctia Viét Nam thi dén nam 2013 ty
mai giita d6i bén, Trung Qudc da vuon 1én tré thanh  trong da tang 1én 27%. Trong khi d6, xuét khau sang
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Trung Qudc chi chiém 6n dinh khoang 10% tong
gi4 tri xuat khau cua Viét Nam trong cung thoi ky.
Trong giai doan 2000 - 2015, Viét Nam chi c6 dugc
thang du thuong mai voi Trung Qudc trong vai ndm
dau tién, ké tir nam 2003 dén nay, can can thuong
mai chuyén hin sang tham hut véi gia tri va ty trong
ngay cang 1on. Piéu dang néi 1a trong khi Viét Nam
ludn dat duoc xudt siéu véi cac thi truong cac nudc
phat trién nhu My, Anh, Duc, Uc,... thi nhap siéu tir
thi truong Trung Qudc khién cho can cén thwong
mai cua Viét Nam tham hut dai déng. Do d6, mubn
han ché nhap si€u cua Viét Nam thi phai cé nhiing
bién phép thuc su hidu qua dé giam tham hut thuong
mai véi Trung Qudc (Phi Pang Minh, 2010).

Dién bién cua ty gia dong nhan dan t&¢ (CNY)
trong giai doan gan dy ciing rat dang chu y. Pong
CNY bit d¢au pha manh 1én dén 4,6% chi trong thang
8/2015, va tinh tir thoi diém d6 cho dén thang 8/2016,
ddéng CNY da pha gia tong hop 1én dén 10%. Su mat
gi4 manh cua ddng CNY chic chin c6 anh hudng
dén kinh té Viét Nam do déy la ddi tac thuong mai
16n nhét cia nudce ta. Cau hoi duoc dat ra 1a sy thay
d6i ty gid nay co tic dong nhu thé nao dén niang luc
canh tranh hang hoéa va thuwong mai ctia Viét Nam
va ty gia VND ligu c6 nén thay d6i dé dbi pho véi
su bién dong cua dong CNY hay khong. Y kién cia
gidi chuyén gia kinh té vé vin dé nay ciing kha da
dang. Nguyén Puc Do (2015) ciing cho ring khi
ddng CNY giam gi4, xuat khiu ctia Viét Nam s& bj
anh huong tiéu cuc do hang hoa ctua Viét Nam kém
canh tranh hon, va khi xuat khau cua Viét Nam bi
giam veé téng thé, nhap khau cta Viét Nam tir Trung
Qudc ciing s& lai giam theo. Trong khi ¢6, Pham Thé
Anh (2015) cho rang tac dong ctia sy pha gia tién té
ctia Trung Quéc ti thuong mai ciia Viét Nam 14 tich
cuc hay ti€u cuc con phu thudc vao nhiéu yéu td,
can phai than trong va doi hoi cac nghién ciru thuc
nghiém thuyét phuc va chi tiét &én timg nganh, timg
nhom hang.

Tir nhitng luan diém néu trén, nghién ctru nay
s& danh gia mbi quan hé giira ty gia va nhap khau
tir Trung Qudc vao Viét Nam trong nhitng nganh
hang chu chdt. Két qua nghién ctru s& cung cap bang
chung thuc nghiém cho viéc didu chinh chinh sach
phu hop v6i dién bién ty gia hién nay cua dong CNY,
va vé mat dai han giai quyét van dé tham hut thuong
mai voi Trung Qudc.

2. Co s 1y thuyét va phwong phap nghién ciru

2.1. Téng quan nghién citu va co sé 1y thuyét

Mdi quan hé giita ty gid va thuong mai khong
phai 1a mot chu d& méi mé trong nghién ciru kinh
té. Pa c6 nhiéu cong trinh nghién ciru vé van dé nay
va phan 16n tap trung vao tac dong cua ty gia dén
téng xuat khau/nhap khau cua ca nén kinh té dua
vao kiém dinh diéu kién Marshall-Lerner (MLC) dé
xé4c dinh hé sé co dan trén co s¢ ham xuét khau va
ham cau nhap khau. Theo MLC, can cin thuong mai
dugc cai thién khi téng cta hé s co dan gia tri nhap
khau va xuat khau 16n hon 1.

Trong nghién ctru gan day, Baek (2013) ciing chi
ra rang cac nghién ctru lién quan dén moi quan hé
giita ty gia va thuong mai thuong c6 3 cach tiép can
khac nhau vé mat s lidu: Thir nhdt, cach tiép can
dua trén s6 liéu téng gia tri thuong mai hay xuét
khau, nhap khiu cta ca nén kinh té. Thit hai, cach
tiép can dua trén sd lidu téng gia tri thwong mai &
murc do song phuong. Thir ba, cach tiép can dwa trén
viéc xem xét sd lidu vé gia tri thuong mai theo tung
nganh riéng biét.

Tuy nhién, véi cach tiép can tha nhat va thir hai,
céc tac gia dua ra nhimg két luan khac nhau hodc
trai nguoc nhau vé tic dong cua ty gia dén thuong
mai va nhiing tranh luan gan day thi cho rang su
khac nhau hay trai ngugc cac két luan 1a do cach
tiép can vé mit s6 liéu. Nhiing tranh luan nay cho
rang viéc ldy sb lidu 1a tong gid tri thwong mai da
lam sai 1éch di cac két luan boi vi tac dong ty gia hbi
doai c6 y nghia voi mot sb nganh cong nghiép hay
hang hoa nay nhung khong tac dong hoac tac dong
khong dang ké hay tac dong nguoc chiéu voi nhitng
hang héa hay nganh céng nghiép khac, tuy thudc
vao nhom hang hoa nao 14n 4t hon.

Bahmani-Oskooee & Ardalani (2006) 1a nghién
ctru dau tién ma loai bé nhuoc diém cua cach tiép
can thtr nhét va tha hai nhu noi ¢ trén, nghién ctu
xem xét moi quan hé giira dong thuong mai cia My
va phan con lai cta thé gi6i. Két qua cho thay giam
gia dong USD s& kich thich xuit khau ciia nhiéu
nganh cong nghi€p My, trong khi dé6 né khéng co
tac dong dang ké dén nhap khau & hau hét cac nganh
cong nghiép. Gan day hon, Back (2014 ) udc luong
tac dong cuia ty gia h6i doai di voi thwong mai song
phwong gitta Han Qudc va My. Két qua cho théy,
céc nganh cong nghiép xuét khau chu lyc ciia Han
Qudc chiu anh huéng dang ké tir bién dong ty gia,
trong ca dai han va ngén han, nguoc lai nhap khau
khong nhay cam véi nhiing thay doi ctia nhimng yéu
t6 trén.
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St dung cach tiép can dinh lugng dé nghién ctru
vé vai tro va tic dong cua ty gia dén thuong mai
0 Viét Nam ngay cang thu hut duoc sy chu y cta
gidi hoc gia Viét Nam. Mot sb nghién ctru dién hinh
bao gom: Vii Quc Huy & cong su (2011); Pham
Thi Tuyet Trinh (2012); Pham Thi Hong Hanh &
Nguyen Puc Thinh (2013); Mai Thi Cam Tua (2015),
hau hét cac nghién ctru nay da két luan rang xuat
nhap khéu ctia Viét Nam it nhidu bj anh huéng dang
ké boi ty gia.

Tuy nhién, ngoai nghién ctru ctia Vii Qudc Huy
& cong sy (2011) va Mai Thi Cam Ta (2015), chua
¢6 nghién ctiru ndo wdc luong tac dong ty gia dén
thuong mai song phuong ciia Viét Nam voi cac d6i
tac ma tinh cu thé dén timg nganh. Du vay, nghién
ctru ciia Vii Qubc Huy & cong su (2011) ciing chua
tinh dén quan hé giita ty gia va thuong mai giita
Viét Nam va Trung Qudc - mot trong nhiing ddi tac
thuong mai 16n nhét cua Viét Nam, va cling chua
tinh duogc tac dong cua bién dong ty gia dén thuong
mai song phuong va nhap khau, mot kénh tac dong
cuc ky quan trong dén can can thuong mai cua Viét
Nam. Nghién ctru ctia Mai Thi Cam Ta (2015) thi
chi tap trung vao duy nhat nganh thuy san sang hai
thi truong My va Nhat.

Vi vy dong gop cua nghién ctru nay sé bo sung
cho céc nghién ctru néu trén trong viéc xem xét anh
huéng ty gia dén nhap khiu cua Viét Nam tir thi
truong Trung Qudc, tir d6 rit ra nhitng ham ¥ chinh
sach nhim ning cao hiéu qua cua cac chinh sach
tién té cua Viét Nam. Dic biét, nghién ctru nay tién
hanh udc luong tic dong cua ty gia dén nhap khau &
ting nganh hang, cung cép bang ching thuc nghiém
cho viéc diéu chinh chinh sach phat trién céc nganh
hang cong nghiép tan dung céc loi thé, trong d6 co
yéu 6 ty gia.

2.2. Phwong phap nghién ciru

Nghién ciru nay str dung cach tiép can bién cia
moé hinh ty hdi quy tré phan phdi (Autoregressive
Distributed Lag - ARDL) dé wdc lugng tac dong cua
ty gia va bién dong cua ty gia dén xuat khiu va nhap
khau giita Viét Nam va Trung Qudc. Phuong phap
nay duogc phat trién boi Pesaran & Shin (1999), sau
do duoc tiép tuc mé rong boi Pesaran & cong su
(2001), ddc biét dugc ap dung nghién ctru vé quan
hé gilrta ty gia va thuong mai nhu cua Bahmani-
Oskooee & Xu (2013) hay Baek (2013) va Baek
(2014). Nghién ciru nay s& tmg dung cach tiép can
trong cac nghién ctru néu trén dé xem xét tac dong

clia ty gia va bién dong ty gia dén xuét khau, nhap
khau theo cac nganh gitta Trung Qudc va Viét Nam.
Mé hinh co ban dé uéc luong tac dong cua ty gia
va bién dong ty gia dén xuit khiu va nhap khiu c6
dang nhu sau:
IIM{" = ag + byInY"™ + byInER, + bglnV, +p, - (1)
Trong d6, IM 1a nhap khau ciia cic nganh, hang
Trung Qudc vao Viét Nam, Y 1a thu nhap binh quan
dau nguoi cia Viét Nam, ER 14 ty gia theo thang, V
1a bién dong ty gia. Tir mo hinh co ban, Pesaran &
cong su (2001) dua ra dang hiéu chinh sai s6 cia mo
hinh (1) nhu sau:

nl 7 n2
AV =Bt > B Al TMG o ) B, A+
k=1 k=0

n3 n4
Z By AlnER i + Z B, AlnVy,
k=0 k=0

+ by InIM, _, +b,InYN+b, InER,, +bs1nV,_+v, @)

Trong phuong trinh dang hiéu chinh sai s6 trén thi
k thé hién do tré cua cac bién trong mo hinh, h¢ sb
B, cho biét anh huéng trong ngin han cia cac bién
ty gia, thu nhap va bién dong ty gia dén nhap khau.
Trong khi do, h¢ s6 b, thé hién anh huong dai han
cua cac bién dén nhap khau. Cac budc thuc hién mo
hinh va tinh toan cac hé sd ngén han va dai han s¢
dugc trinh bay cu thé trong phan tiép theo

2.3. Nguén sé liéu

Dé woc luong md hinh ARDL, tac gia st dung
s6 liéu thang cho giai doan 2007- 2015, trong d6 sb
lidu xuat khau va nhap khau giira Viét Nam va Trung
Qudc theo cic nganh hoic miat hang dugc lay tir
Tong cuc Thong ké (www.gso.gov.vn). Nghién ctru
sir dung bién chi sé san xuat cong nghiép 1a proxy
thay cho bién thu nhap (IND). C6 hai Iy do dé chon
bién nay: (i) khong c6 so liéu théng ké thu nhap theo
thang va (ii) ty trong ctia cong nghiép trong GDP la
16n nhét.

i vai sb liéu nhap khéu, nghién ciru xem xét 31
nhoém mit hang nhap khiu hang dau (gdm 30 nhom
da xét trong phan gi6i thidu va nhom hang thay san)
cht yéu cta Trung Qudc vao Viét Nam (chiém gan
94% tong kim ngach xuat nhap khau theo sd ligu
nam 2014).

Bién ty gida (NER) dugc tinh dya trén ty gia chéo
danh nghia theo thang giita VND va CNY. Bién
dong ty gia (VO) theo thang tinh toan dua trén do
léch chuan cua chudi ty gia ngay.
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Hinh 1: Tri gia nhip khéu ciia 16 nhém hang chiém ty trong 16m nhat
trong nam 2014 va 2015 (Pon vi: triéu USD)
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Nguon: Tong cuc Thong ké
Hinh 2: Tri gia nhap khiu ciia 15 nhém hang chiém ty trong I6m tiép theo
trong nam 2014 va 2015 (Pon vi: triéu USD)
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3. Két qua va thio luin dat kim ngach trén 1 ty USD nam 2014, con s0 nay
3.1. Khdi qudt vé thuc trang nhdp khau ciia Vi¢t ~ tang 1én 10 mat hang ndm. Phén 16n cdc mat hang
Nam tir Trung Quoc nay deu thudc nhom hang nguyén vat li¢u phuc vu

Trong cac mit hang ma Viét Nam nhap khau tir ~ san xuét hang xuat khau ctia Viét Nam. Hinh 1 trinh
Trung Quéc, c6 kha nhiéu mat hang dat kim ngach ~ bay gid tri nhap khiu cta 16 nhém hang chiém gia
trén 100 triéu USD, trong d6 c6 9 nhom mat hang  tri 16n nhét trong hai nam 2014 va 2015, va Hinh 2
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trinh bay 15 nhom hang tiép theo.

Nhoém hang may moc, thiét bi, dung cu va phu
ting 1 nhom nhap khau hang dau tir Trung Qudc
trong hai nam 2014 va 2015 voi tri gia la 7,9 ty USD
va 9,2 ty USD lan luot trong hai nam.

Nhoém hang vai cac loai va nguyén, phu li¢u dét
may, da, giay ciing la hai trong nhitng nhom hang
hoa trong top 10 nhom nhap khau nhidu nhét tir
Trung Quéc. Trong nam 2015, Viét Nam da nhap tr
Trung Qudc 4,6 ty USD gia tri nhom hang vai cac
loai, tang 12,3% so v&i ndm 2014, nhém nguyén phu
liéu dét may va da, giay cling tang 14,7% dat 1,5 ty
USD trong 2015.

Hinh 2 trinh bay 15 mat hang nhap khau 16n tiép
theo, va ciing cho thiy phan 16n van 1 cac mit hang
nguyén phu liéu phuc vu san xuat nhu chit déo nguyén

lidu; linh kién, phu ting 6 t0; khi dét hoa long; g& va
san pham gd; nguyén phu lidu dugc pham,...

Nhin chung, phan tich khai quat cdc mat hang
nhap khdu chu chdt tir Trung Qubc vao Viét Nam
cho thay kha ning canh tranh ciia hang hoa nudc
nay khé cao nén phu hop véi nhu ciu cua Viét Nam,
dic biét 1a voi nhom hang hoa nguyén liéu dau vao
cho san xuét kinh doanh, cung cip may moc thiét bi
phu ting ciing nhu véi tur cach hang tiéu dung nhiéu
chung loai da dang.

3.2. Kiém dinh nghi¢m don vi, dp tré téi wu va
két qua kiém dinh dwong bao (Bound test)

Viéc kiém tra tinh dimg dwoc thyc hién thong qua
kiém dinh nghiém don vi (Unit root test) d6i véi cac
bién trong mo hinh (1). Nghién ciru sir dung tiéu
chuan kiém dinh ADF (dugmented Dickey-Fuller)

Bing 1: Két qua kiém dinh dong tich hop

Thu tu San phém F_statistic etc

17 Chét déo nguyén lidu 19,729 -0,39] *** (-4,60)
9 Hoa chét 15,612 -0,438% % (-4,12)
21 Khi ddt hod long 12,248 -0,735%%%* (-6,86)
15 Kim loai thuong khac 4,531 -0,354%%* (-3,72)
20 Linh kién, phu tung 6 to 5,024 -0,376%** (-4,37)
13 Phan bon cac loai 9,547 -0,457%%* (-537)
5 Sit thép céc loai 7,673 -0,254%%* (-3,91)
22 Thtc an gia suc va nguyén lidu 5,555 -0,343 %% (-4,42)
19 Thudc trir su va nguyén liéu 5,79 -0,433%%* (-4,71)
3 Vii cac loai 6,91 -0,566%** (-5,18)
14 Xo, soi dét cac loai 12,599 -0,309% % (-4,04)
31 Hang rau qua 11,999 -0,657%%* (-6,28)
32 Hang thuy san 14,348 -0,733%%* (-7,32)
16 O t6 nguyén chiéc céac loai 6,382 -0,373% % (-4,68)
18 Day dién va day cap dién 11,334 -1,369%%* (-6,49)
25 Giay cac loai 5,093 10,227 (-2,83)
23 Gd va san phim gd 7,787 -0,716%%* (-4,96)
24 Hang dién gia dung va linh kién 5,735 -1,359%%* (-4,40)
11 May anh 4,986 -4,140%% (-4,44)
4 May vi tinh, sp dién tir va linh kién 9,067 -0,371%* (-3,22)
12 San pham hoa chat 13,133 -0,790%* (-7,14)
29 San phdm tir cao su 46,363 -0,775%%* (-8.,48)
28 San pham tir gidy 55,699 -0,861%%* (-12,37)
30 San phim tir kim loai thudong khac 13,275 -0,847%%* (-7,23)
5 San phim tir sit thép 24,699 -0,790%** (-9,26)

Ghi chii: *** *¥* [4 hé 56 hoi quy o ¥ nghia thong ké & mikc twong 1ing 1%, 2,5%, 5%;
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va PP (Phillip Perron). Két qua cho thiy hau hét cac
bién 1a chudi dung bac 0 hodc bac 1 théa man diéu
kién can cia mo hinh ARDL. Viéc lua chon d6 tré
t6i wu cho md hinh (2) duoc dua trén gia tri cac ti€u
chuan AIC thu dugc tir viée woc lugng khong giGi
han cdc m6 hinh ARDL. Trén co s& so sanh cac tiéu
chudn nay thi d6 tré t&i uu cho cic md hinh nghién
ctru dugc xac dinh.

Kiém dinh duong bao (Bound test) 1a bude dau
tién cua thi tuc ARDL, dé x4c dinh viéc ton tai hay
khong mbi quan hé dong lién két (mdi quan hé dai
han) giita cac bién. Néu ton tai mdi quan hé dai han,
tién hanh ude tinh cac hé sd dai han va ngén han dua
vao md hinh ECM trén co s tiép can ARDL.

Két qua kiém dinh dong lién két ctia 32 nganh cho
thdy hau hét c6 ton tai dong tich hop giita cac bién
trong dai han (Bang 1). Tuy nhién, c6 mét sb nganh
hang khong ton tai dong tich hop trong dai han bao
gdm: cao su; nguyén phu liéu dét may, da, gidy;
nguyén phu li¢u dugc phérn; xang dau; dién thoai
va linh kién; may moc, thiét bi; san phdm chat déo.

3.3. Két qud udc lwong hé sé ngin han ciia mé
hinh

Két qua uwdc lwong hé sé ngan han dugc trinh bay
trong Bang 2 cho thiy trong 31 nganh hang nhap
khau xem xét chi c6 5 nganh co din véi ty gia trong
ngan han (chi trinh bay két qua mt hang co dan véi
ty gia ), trong khi do trong dai han c6 14 nganh co
dan véi ty gia (bang 3). Didu nay cho thiy, trong
ngan han nhap khau tir Trung Qudc it co din vdi ty
gid n6i chung va so sanh véi trong dai han noi riéng.
Céac nhém mét hang co6 tac dong cua ty gia trong
ngin han bao gom: hoa chét; khi d6t hoa 1ong; thirc
in gia stic va nguyén liéu; thudc trir sdu va nguyén
liéu; may anh, mdy quay phim va linh kién. Tuy
nhién, nhitg nganh hang nay ciing chiém ty trong
nho (khoang 6%) trong kim ngach nhap khau tir
Trung Qudc cua Viét Nam. Hau hét cac hé sb ngin
han cua ty gi4 déu mang déu dwong trir nhém hang
khi d6t hoa 1ong, diéu nay co y nghia ring trong
ngin han sy mét gia cia VND s& ¢6 anh hudng tich
cuc dén nhap khau cac mit hang nay tir Trung Qudc.

Bing 2: Két qui wéc lwgng cic hé s6 ngiin han

San phim Variable lag order ‘
0 1 2 3 ‘
Ho4 chét Alnhe -0,337*%* | (-3,23) | -0,181* | (-2,05)
AInNER 3,753** | (-:2,7) 2,659 (-1,98)
AInIND
AlnVO
Khi d6t hoa 1ong | Alnkhi
AInNER -3,541 (-1,62) | -2,077 (-0,93) | -5,444* | (-2,53)
AlnIND 1,609%** | (-3,81) | 0,943* (-2,3) 0,258 (-0,73) | 0,647* | (-12.2)
AlnVO -0,0643 (-1,39) | -0,0766* | (-2,02) | 0,0652* | (-2,49)
May anh Alnmayanh 1,825% | (-2.47) | 1,567* | (-2,51)
AInNER 61,94 (-2,25) | 46,03* (-2,51) | 16,96 (-1
AlnIND -7,178 (-2,13) | -4,819* (-2,39) | -5,193* | (-2,68)
AlnVO 1,624* (-3,28) | 1,193* (-2,59) | 0,656 (-1,510 | 0,173 | (-0,8)
Thirc an gia suc
va nguyén liéu Alntags 0,195 (-1,92)
AInNER 1,133 (-0,35) | -5,656 (-1,76) | -0,767 (-0,23) | 6,660* | (-2,14)
AlnIND -0,11 (-0,23) | 1,454*** | (-3,62)
) AlnVO
Thuoc trir sau va
nguyén li¢u Alnhc 0,269* (-2,31)
AInNER 4,526* (-2,07) | 1,448 (-0,65) | -5,311* | (-2,36)
AlnIND 0,193 (-0,57) | -0,425 (-1,41)
AlnvVO 0,0601 (-1,1 0,0452 (-0,95) | 0,100* | (-2,45) | 0,048 | (-1,61)

Ghi chii: * ** *** [4 hé 56 hoi quy ¢6 ¥ nghia thong ké ¢ mirc twong vmg 1%, 2,5%, 5%.

86 Diic biét, thang 9/2016

16

KinhtéPhat trién




Bang 3: Két qua wéc lwong cac hé s6 dai han ciia mé hinh nhap khiu

San phdm AInNER AlnVO AInIND Constant Thu tu
Khi dbt hoa 16ng 4,034%%%  (-484) 0,149 (-1,95) -1343*  (2,37) -1045% (3,01) 21
San pham tir kim loai thuong khac 1,075 (-1,89)  -0,0285 CL11)  2,220%%* (-5,51) -8,812%% (3,27) 30
Thudc trir sdu va nguyén lidu 0,962 (-0,87) 0,116 (-0,82) 0,288 (-0,32)  -0,227 (-0,09) 19
Day dién va ddy cap dién 1,405* (:2,51) 000437  (-0,17) 2433%*  (:6,16) -1741%* (3.41) 18
Gidy céc loai 8,434* (-2,55)  -0,245 (-1,43)  88I5***  (3.6)  7264%  (321) 25
Gb va san phém gd -0,978 -1,77)  -0,109* (-2,03)  1,938%%*  (-429) 4961*  (2,32) 23
Hoa chét -1,018 (-1,13)  -0,00289  (-0,07) 2448*** (:3,58) 3349%  (-2,45) 9
Linh ki¢n, phu tung 0 t6 -6,102%*  (-2,73)  0,0741 (-0,65)  5973%%  (:3,26) 11,97%*%  (-2,68) 20
Phan bén cac loai 2,846 (-1,86) -0,0757 (-0,70)  2,956* (-2,5) 8,626  (-2,55) 13
Sét thép céc loai 6,643%%  (-22,65) -0,496* (2,31)  5,673%%  (32)  8,164**  (3,32) 5
Thttc an gia sic va nguyén liéu 2,099 (-0,96) 0,152 (-128) 3,391% (-2,02) 4219 (-1,14) 22
O 16 nguyén chiéc céc loai -10,54%%%  (-4,05) -0,556* (-2,14)  8,947%%*  (437) 16,79%*  (-3,04) 16
Hang thuy san 2,962 (-1,91) -0,0311 (-044)  5396%%*  (-4,95) 3,881 (-0,66) 32
May anh 2133*%  (-3,88) -0,455%%*  (.558) 1,576 (-1,95) 7074% (-3.1) 11

Ghi chii: * ** *** [q h¢ s6 hoi quy c6 y nghia thong ké ¢ mirc twong iing 1%, 2,5%, 5%;hé sé in

dam/nghiéng cé ¥ nghia thong ké 10%.

3.4. Két qud woc lugng hé sé dai han ciia mé hinh

Két qua udc luong hé s6 dai han ciia mé hinh cho
thdy co 14 nhém hang nhap khau tir Trung Qudc co
dan véi ty gia (Bang 3 chi trinh bay két qua ciia mo
hinh cac mat hang co6 tdc dong boi ty gid trong dai
han, nge"m han). Dau hé sb dai han 1a khac nhau tuy
ting nhom nganh hang nhung chu yéu 1a dau am,
c6 nghia 1a khi VND mat gia so vi CNY thi dan
dén gi4 tri nhap khau nhitng mat hang nay tir Trung
Qudc ciing giam.

Pbi v6i nhom hang hoa trung gian (dau vao cia
nganh san xuat khac), két qua cho thiy cac mit hang
quan trong tirc 1a chiém ty trong 16n trong nhap khau
tir Trung Qudc lai khong co dan hodc khong tim thay
bang chimg cho thiy ¢ co dan véi ty gia bao gdm:
may moc thiét bi phu tung; vai cac loai, sat thép;
nguyén phu liéu dét may, da, giay; nguyén phu li¢u
dugc pham; xang dau; xo soi dét. Trong khi d6, hau
hét cac nganh hang co dan véi ty gia lai chiém ty
trong nho hon trong tong kim ngach nhap khau va
phan 16n 14 co dan am trir mat hang khi dt hoa long,
thudc trir sdu va nguyén lidu (Dé thiy rd didu nay c6
thé so sanh két qua Bang 1, Bang 2 véi Hinh 1 va
Hinh 2).

Céc nhom hang nhu gd, gidy, linh kién 6 t6 hay
day dién va day cap dién co dan am kha cao véi ty
gi4, ching han v6i mat hang linh kién, phy ting 6 t6

hé s6 cua bién ty gia cho thiy trong dai han ty gia
tang 1% (VND mat gia so véi CNY) sé& lam giam
nhap khiu mat hang nay 1a 6,1% v6i mirc y nghia
thong ké 97%. Twong tu dbi voi cac nganh hang
gidy 1a 8,4%, sat thép 1a 6,6%. Két qua nay phan
anh nang luc thay thé cua cac nhom hang ndy cua
san xuit trong nudc (nhu day dién, cap dién) hoic
nhap khau tir cac thi truong khac (linh kién 6 t6 ¢6
thé nhap khau thay thé tir Thai Lan).

Dbi v6i nhom hang mit hang tht hai, 13 nhom
hang ma hang héa nhap khau dugc sir dung cho tiéu
dung hang hoa cudi cing va nhoém nay chiém ty trong
nho trong nhap khau va cic mit hang dugc xem xét
trong nghién ctru bao gdm 6 t6 nguyén chiée, duoc
pham, hang rau qua, thiy san. Két qua cho théy,
trong dai han mat hang 6 t6 va thuy san co dan kha
cao voi ty gia con hang rau qua nhap tir Trung Qudc
khéng co dan véi ty gia trong dai han. HE sb dai han
ctia bién ty gia la -10,54 cho thiy khi VND giam
gi4d 1% s& 1am giam nhap khéu 6 t6 nguyén chiéc tir
Trung Qudc 10,54% voi muc ¥ nghia thong ké cao
(muc y nghia 99%), trong khi d6 hang thuy san co
dan -2,962% véi ty gia v6i mic ¥ nghia thong ké
khong cao (mtrc y nghia 90%).

Véi cac nhom mit hang ma str dung c¢é thé cho
san xuét hodc tiéu dung cudi cung thi hau hét cac
mit hang nay khong co din hay khong thiy bang
chimg sy co dan nhap khau véi ty gia nhu cac mat
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hang dién gia dung va linh kién; san phdm hoa chét;
san pham cao su; san pham st thép; san pham chat
déo, san pham tir gidy; may vi tinh va linh kién...
Nhu vay, két qua uoc luong hé ) ngén han trén co
thé thay trong 15 nhém hang nhap khau hang dau tir
Trung Qudc chi ¢6 4 nhém mit hang co dan véi ty
gia tinh trong ngan han hodc dai han. Chu yéu cac
nhém hang co din véi ty gid nam trong 16 nhom
nganh hang nhap khau tiép theo (xem Hinh 2).

Bién thu nhap (IND) c¢6 hé sé duong va co nghia
thng ké trong hau hét cic mo hinh. Piéu nay cho
thdy thu nhap thuc té co anh huong dén cau hang
héa Trung Qudc trong dai han. Trong d6 mit hang
6 t0 va gidy 1a co co din véi thu nhdp cao nhat, thu
nhap ting 1én 1% s& lam nhép khau 6 t6 nguyén
chiéc ting 8.9%, mit hang gidy ciing ting 8,8%.

Dbi voi bién bién dong ty gia (VO), két qua ude
lugng cho thdy hé s6 cua bién nay khong cé ¥ nghia
thdng ké trong hau hét cac truong hop, diéu nay cho
biét ring duong nhu nhimng ct sdc vé ty gia khong co
anh huong dén nhap khau trong phan 16n cac nganh
hang tir Trung Qudc vao Viét Nam trong dai han.
Bién VO hay cu sbc ty gia chi ¢6 tac dong tiéu cuc
dén mot s6 nganh bao gdm chét déo nguyén liéu,
g0 va san pham tir gd, kim loai thuong, 6 to nguyén
chiéc va sit thép.

Két qua udc lugng hé s trong ca dai han, ngin
han cho thay, cac nhém hang véi tu cach 1a nguyén
liéu dau vao cho san xuit kinh doanh va cung cap
may moc thiét bi phu ting lai khéng co din véi ty
gi4 diéu nay cho thy tinh canh tranh cao cua hang
hoa Trung Quédc & thi truong Viét Nam, hon nira co
thé giai thich boi sy kém phat trién cac nganh cong
nghiép phu trg ¢ thi truong ndi dia. Mat khac, doanh
nghiép Trung Qudc da tham gia sdu vao chudi cung
ung toan cau, theo d6 doanh nghiép Viét Nam budc
phai nhap khau nguyén liéu va ban thanh pham tir
Trung Qudc ma khong quan tim dén ty gia, dic biét
1a nguyén phu li¢u cac nganh dét may, giay da, linh
kién dién tr, may vi tinh va linh kién... khién cho
quy md nhép khau cua Viét Nam tir Trung Qudc
ngdy cang gia ting. Thuc té nay s& gy ra nhiing
rtii ro va bét 1gi 16n cho doanh nghiép Viét Nam khi
dung trude nhitng thay d6i kho luong trong chinh
sach va ché do ty gia ciia Trung Qudc.

4. Két luén va kién nghi

Bai viét sir dung mé hinh ARDL dé dénh gi tac
dong cua ty gia dén nhap khau tir Trung Qudc vao
Viét Nam tir ndm 2007 - 2015. Két qua nghién ctru

thuc nghiém cho thiy mot s6 van dé noi bat sau:

Thir nhat, gia tri nhép khéu trong ngfm han té ra
it nhay cam véi ty gi hon so véi trong dai han. Két
qua nay la co thé du bao trude do sb lidu sir dung o
day 1a s6 lidu thang, cic don hang xuit nhap khau
thuong phai ky két trong mot khoang thoi gian dai,
nén bién dong ty gia khong kip phan anh hét trong
céc giao dich.

Thir hai, hon nira s6 nganh nghién ctru khong co
dan hodc khong tim thiy bang chimg co dan véi ty
gi4 trong ca dai han va ngan han. Két qua nay gop
phan khang dinh hién twong phu thudc nhap khau
ctia Viét Nam vao hang héa Trung Qudc. Ty gia la
cong cu quan trong, hi¢u qua nhét trong viéc diéu
tiét chinh sach thuong mai, sy vo hiéu hoa ciia cong
cu ndy trong quan hé giao thwong véi Trung Qudc
cho thay Viét Nam khong c6 bién phap phong ngira
trude cac c sc ty gia tir phia Trung Qudc.

Thit ba, cac nganh hang 1a nguyén liéu dau vao,
vbn dong gop phan 16n trong gia tri nhap khau, lai
it co dan véi ty gia. Phat hién nay tiép tuc cung cb
cho nhén dinh vé su phu thudc vao nguyén licu dau
vao tir Trung Qudc cua cac nganh san xuat hang
xuét khdu Viét Nam. Néu xét dén thuc té dbi tac
nhap khiu hang nguyén liéu chu yéu 1a cac doanh
nghiép FDI tai Viét Nam, didu nay cho thdy cac
doanh nghiép nay hoidc khong c6 lwa chon thay thé
ngoai nhap khau tir Trung Qudc, doanh nghiép Viét
Nam khong thay thé duoc, hodc ban than cac doanh
nghiép FDI nay luén lya chon Trung Qudc 1a ddi tac
cung cap cho ho.

Thir i, phan 16n cac nganh hang ma co din véi
ty gia 1a co ddn 4m, c6 nghia 1a khi VND mit gia
s& lam giam gia tri nhap khau. Tuy nhién nhiing
nganh hang nay lai chiém ty trong nho hon trong
kim ngach nhap khau. Thyc té cho thay day ciing
la nhitng mat hang ma doanh nghiép Viét Nam cé
kha nang thay thé duogc (vi du day dién, cap dién,
0) hodc nhap khau tir cac nude khac trong ASEAN
(gidy tir Indonesia, linh kién 6 to tir Thai Lan).

Cudi cing, bién dong ty gia khong c6 mébi lién
hé rd rang nao véi gia tri nhap khau tir Trung Qudc.
Két qua nay 1 hop 1y néu xét dén thyc té viée diéu
hanh chinh sich ty gia ctia Viét Nam 1a twong ddi
neo cing vao ro tién té c¢b dinh, bién dong ty gia vi
vay la twong ddi nho, ngoai ra két qua nay cing cb
thém cho nhan dinh thér nhat vé dic tinh cac giao
dich giira cac d6i tac hai qudc gia dya trén cac hop
ddng dai han co ty gia dugc xac dinh trude.
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Cac két qua nghién ciru thyc nghiém gitip phan
nao gidi thich btrc tranh nhap siéu cua Viét Nam tir
Trung Qudc. Phin 16n ty trong nhap khéu 1a dén tir
nhom hang nguyén vat lidu cho cac linh vyc san xuét
hang xuét khiau khac cua Viét Nam. Diém tich cuc
1a ty trong ctia nhom hang nay ting truong déu din
phan anh vai tro ngay cang ting ctia Vi€t Nam trong
chudi san xuét khu vuc va toan ciu. Diém tiéu cuc 1a
ty gia khong c6 nhiéu tac dong dén nhém hang nay
phan anh doanh nghiép Viét Nam khong c6 nang luc
san xudt thay thé, ké ca thi truong nhap khau thay thé
cling khong c6. Do dé, ¢ thé khang dinh trong ngan
han, chwa c6 giai phap kha thi dé han ché nhap siéu
v6i Trung Qudc. Bén canh do, ciing phai nhic dén
cac mat hang Viét Nam c6 san pham thay thé hang
Trung Qudc (nhu gd, day dién, cap dién) gitp cho

gia tri nhap khau nhom nay thu hep khi VND giam
gia. Vi vy, nham giam bt phu thudc vao nhap khau
tir Trung Qudc, Viét Nam can tién hanh song song ca
viéc nang cao niang luc cho cac nganh san xuit trong
nudc vira cAn mé rong tim kiém céc thi trudng nhap
khau thay thé khac, nhu 14 tir cac nuéc ASEAN. Céac
phat hién ctia nghién ciru niy sé cang vimg chic hon
nita néu nhu bd sung dugc nhitng van dé nhu 1a: (i)
md& rong giai doan nghién ctu thém ca truéc nam
2007 dé tim hiéu vé thoi ky trude khi Viét Nam mo
ctra gia nhap WTO; (ii) mo rong ddi twong nghién
ctru thém cac qudc gia khac trong khu vuc ¢6 quan
hé ngoai thwong voi Trung Qubc dé tim nhimng diém
tuong dong va khac biét v6i Viét Nam. Nhitng van
dé nay s& tiép tuc duoc tac gia phén tich, danh gia
trong cac nghién ctru khéc trong tuong lai.

Tai liéu tham khdo:

Baek, J. (2013), ‘Does the exchange rate matter to bilateral trade between Korea and Japan? Evidence from commodity
trade data’, Economic Modelling, 30 (2013), 856-862.

Baek, J. (2014), ‘Exchange rate effects on Korea-U.S. bilateral trade: A new look’, Research in Economics, 68 (2014),
214-22.

Bahmani-Oskooee, M. & Ardalani, Z. (2006), ‘Exchange Rate Sensitivity of U.S. Trade Flows: Evidence from Industry
Data’, Southern Economic Journal, 72(3), 542-559.

Bahmani-Oskooee, M., Xu, J. (2013), ‘Impact of exchange rate volatility on commodity trade between US and Hong
Kong’, Taylor & Francis Journals, 27(1), 81-109

Mai Thi Cam Tt (2015), ‘Tac dong ciia ty gia hdi doai dén gia tri xuat khau thity san Viét Nam: Nghién ctru thi truong
Nhat va My’, Nghién ciru va trao doi, 26(36), 44-52.

Nguyén Btic Do (2015), ‘Dong USD manh va nhing tac dong dén xuat khau cua Viét Nam’, Tap chi Tai chinh, S6 9(
1), 50-52.

Pesaran, H.M. & Shin, Y. (1999), ‘Autoregressive Distributed Lag Modelling Approach to Cointegration Analysis’, in
Econometrics and Economic Theory in the 20th. Century: The Ragnar Frisch Centennial Symposium, Cambridge
University Press, Cambridge.

Pesaran, M.H., Shin, Y. & Smith, R.J. (2001), ‘Bounds testing approaches to the analysis of level relationships’, J. Appl
Econom, 16, 289-326.

Pham Thé Anh (2015), ‘Chinh sach ty gia m&i ciia Trung Qubc: Cau hoi va 10i giai cho Viét Nam’, Thoi bdo kinh té
Sai Gon online, Truy cap lan cudi 30 thang 6 nam 2016, tir <http://www.thesaigontimes.vn/134604/Chinh-sach-
ty-gia-moi-cua-Trung-Quoc-Cau-hoi-va-loi-giai-cho-Viet-Nam.html>.

Pham Thi Hong Hanh & Nguyen Duc Thinh (2013), ‘Foreign Direct Investment, Exports and Real Exchange Rate
Linkages: Vietnam Evidence from a Cointegration Approach’, Journal of Southeast Asian Economies, 30(3),
250-262.

Pham Thi Tuyet Trinh (2012), ‘The impact of exchange rate fluctuation on trade balance on short and long run’,
DEPOCEN working paper series, 2012(23), retrieved on June 20" 2010, from <http://www.depocenwp.org/>

Phi Bang Minh (2010), ‘Tac Pong cua ty gia dén xuét khaw’, Vietstock, Truy cp 1an cudi ngay 15 thang 7 nam 2016,
tur <http://vietstock.vn/PrintView.aspx?ArticleID=150864>.

Vit Quc Huy, Nguyén Thi Thu Hang & Vii Pham Hai Pang (2011), Ty gid hoi dodi giai doan 2000 - 2011: Mirc do
sai léch va tdc dong doi véi xudt khdu, Nha xuat ban Tri thirc, Ha Noi.

86 Diic biét, thang 9/2016 19 Kinh téPhit trién




