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Tom tat

Muc dich — Lam phat muc tiéu ngay cang tr& thanh mot khuon khd tién té phd bién ké
tir 1an dau tién duoc gidi thiéu & New Zealand vao dau nam 1990. Tuy nhién, tac dong
nhan qua cua chinh sach nay dbi voi hoat dong kinh té, dac biét 1a trong thoi ky kinh té
bat 6n van con giy tranh cdi. Vi vay, bai viét nay xem x¢ét lai tac dong diéu chinh cua
lam phat muyc tiéu d6i voi hai chi s6 vi m6 quan trong la ty 1€ lam phat va tang truong
san lugng voi trong tam la cac nén kinh té thi truong mai n6i. Cudc khung hoang tai
chinh toan cau, duoc goi la cudc dai suy thoai ké tir thap ky trudc, duoc diéu tra nhu
mot ¢ sdc ngoai sinh dé kiém tra tinh hiéu qua cua ché d6 pho bién nay.

Thiét ké/phwong phap/cach tiép cin — Cach tiép can khac biét trong khac biét trong
mé hinh ¢b dinh duoc sir dung cho cudc diéu tra nay béng cach st dung dir li¢u bang
can bang cia 54 quc gia voi 15 qudc gia lam phat muc tiéu trong giai doan 2002 dén
2010.

Két qua — Cudc dleu tra cho thiy rang khong co su khac biét dang ké vé ty 16 lam phat
va tang truong tong san pham qudc noi trong toan bg thoi gian nghién ciu gitra cac
nhom can thiép va kiém soat. Tuy nhién, ket qua cho thay cac nén kinh té méi ndi co
thé kiém soét sy gia ting ty 1¢ lam phat khi nén kinh té

phai ddi pho voi nhiing bat 6n ngoai sinh.

Han che/y nghia cia nghién ciru — Phat hién nay cho thdy y nghia chinh sich quan
trong ddi v4i cac ngan hang trung wong & nhiéu qudc gia.

Tinh méi/gia tri — Lam phat muc tiéu c6 thé giup cac nude méi ndi giam ty 16 lam phat
gia ting trong giai doan khing hoang ma khong phai danh ddi nhiéu trong ting trudng
san luong.

Tir khéa Lam phat muc tiéu, Khung hoang tai chinh toan cau, Cac quoc gia c6 thi
truong moi ndi, Phuong phap tiép can khac biét trong khac biét, M6 hinh ¢b dinh
Phan loai tai liéu Bai bao nghién ctru
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Bang Al: Tom tit Thong ké

Cic bién S6 quan sat Trung binh P$ 1éch chuin Thap nhit Cao nhit
Ty 1& lam phat 1,405 57.178 449.657  —72.730 11749.640
Ting truong GDP 1,443 2.072 4671 —37.002  18.066
Ché d6 Ty 1& héi doai ¢d dinh 1,508 0.563 0.496 0.000 1.000
Tang truéng M2 (% GDP) 1,395 43.766 27.937 4894  180.874
Do mo thwong mai (% GDP) 1,400 63.336 32.962 9.136  220.407
No cong (% GDP) 1,384 59.499 43.281 1.030  454.860

Bang A2: Cac nudc cong nghiép va thi truong méi ndi da ap dung lam phat myc tiéu

Ty 1€ lam phattai  Muc tiéu lam phat nam

) Lam phat muc tiéu ngay ap dung 2020 (phz‘in tram)
Quoc gia nam ap dung
Cdc nuwéc thi trieong méi noi
Cong hoa Séc 1997 6.8 2.0 (x1.0)
Chile 1999 3.2 3.0 (£1.0)
Colombia 1999 9.3 3.0 (x1.0)
Brazil 1999 3.3 4.0 (£1.5)
South Africa 2000 2.6 3.0-6.0
Thai Lan 2000 0.8 1.0-3.0
Mexico 2001 9.0 3.0 (£1.0)
Hungary 2001 10.8 3.0 (£1.0)
Iceland 2001 4.1 2.5
Philippines 2002 4.5 3.0 (x1.0)
Peru 2002 —0.1 2.0 (x1.0)
Guatemala 2005 9.2 4.0 (£1.0)
Romania 2005 9.3 2.5 (£1.0)
Indonesia 2005 7.4 3.0 (£1.0)
Tho Nhi Ky 2006 7.7 5.0 (2.0)
Armenia 2006 2.9 4.0 (£1.5)
Serbia 2006 10.8 3.0 (x1.5)
Ghana 2007 10.5 8.0 (x2.0)
Uruguay 2007 8.1 3.0-7.0
Georgia 2009 1.7 3.0
Albania 2009 2.2 3.0 (1.0
Paraguay 2011 8.3 4.0 (£2.0)
Uganda 2011 15.1 5.0 (x2.0)
Dominican 2012 3.7 4.0 (£1.0)
Republic
Maldova 2013 4.6 5.0 (x1.5)

Russia 2015 15.5 4.0



Ty 1€ lam phattai  Muc tiéu lam phat ndm

] Lam phat muyc tiéu ngay ap dung 2020 (phén trim)
Quoc gia nam ap dung
An Db 2015 5.9 4.0 (£2.0)
Kazakhstan 2015 6.7 4.0-6.0
Ukraine 2016 13.9 5.0 (£1.0)
Jamaica 2017 4.4 4.0-6.0
Costa Rica 2018 2.2 3.0 (£1.0)
Cdc nuéc phat trién
New Zealand 1990 3.3 2.0 (£1.0)
Canada 1991 6.9 2.0 (+1.0)
Vuong quéc 1992 4.0 2.0
Anh
Thuy Dién 1993 1.8 2.0
Uc 1993 2.0 2.0-3.0
Israel 1997 8.1 1.0-3.0
Ba Lan 1998 10.6 2.5 (+1.0)
Han Qudc 2001 2.9 2.0
Na Uy 2001 3.6 2.0
Nhat Ban 2013 0.3 2.0

Luu y: Cac qudc gia duoc phan loai 1a quéc gia lam phat myc tiéu dua trén Co so dir
liéu Bao cao thuong nién vé Thoa thuan trao doi va Han ché trao d6i (AREAER) cua
IMF

Cac thi truong moi ndi va cac nudc phat trién dugc phan loai dia trén phan loai qudc
gia cia FTSE vé Thi truong ching khoan nam 2020

(Cac) Nguon: Roger (2010), IME (2019), dir liéu ngan hang trung wong

Bang A3: Tac dong cua lam phat muc tiéu dén ty 1¢ lam phat va ting truéng GDP tir
2002 dén 2010, cac kiém dinh xu hudng song song


https://www.emerald.com/insight/content/doi/10.1108/AJEB-05-2021-0054/full/html#ref021
https://www.emerald.com/insight/content/doi/10.1108/AJEB-05-2021-0054/full/html#ref014

(i) Kiém dinh
quan hé nhan  (ii) Xu hwéng
qua Kkiéu tuyén tinh theo
Granger nhém cu thé (iii) Kiém dinh cin bing dong bién

Cac bién phu Cac bién phu

thudc thudc Cic bién phu thudc
Tang Ting Ché dd Tang Pomé Nog
trwong Ty1é trwéng Ty1éhoi trwong thwong cong
Cic bién Ty 1€ san lam san doaicd M2(% mai(% (%

doc 1ap lam phat lwgng phat lwong dinh GDP) GDP) GDP)

IT cai dat  —2.224** —0.447 —-1.964* —0.627 — — — —

tron giai (0.982) (0.707) (1.097) (0.727)

doan khung

hoang

Cai datIT -0.207 —1.124 3.304 0.234 —0.309 —3.804 —5.892* 4.447
(2.485) (1.924) (2.891) (0.885) (0.201)  (4.177)  (3.198) (7.376)

First lead -1.708 1.724 - - - - - -

CaidatIT (1.422) (2.369)

Second lead -3.813 —2.260 - - - - - -

CaidatIT (2.280) (1.461)

S6 quan sat 467 472 467 472 486 480 480 481
R? (within) 0.135 0.307 0.758 0.528 0.141 0.170 0.244 0.311
F-stat 61,946 23,057 — — — —
p-value of F- 0.000  0.000

stat

Luwu y: Tat ca hdi quy bao gom cac bién dong bién, hang so nhu duogc chi dinh trong
van ban, hi¢u tng thoi gian ¢ dinh va hi¢u ng qudc gia ¢ dinh. Cac 16i tiéu chuan
manh nim trong ngoic don duoc nhém & cip qudc gia. ** va * 1an lugt biéu thi y nghia

thong ké & mirc 5 va 10%
Nguon: Tinh toan cua tac gia



