
5 
REFERÊNCIAS BIBLIOGRÁFICAS 

ABADIE, A., DIAMOND, A., HAINMUELLER, J. Synthetic Control 

Methods for Comparative Case Studies: Estimating the Effect of 

California's Tobacco Control Program, NBER Technical Working 

Papers 0335, National Bureau of Economic Research, Inc, 2007. 

ALENCAR, L. S., TAKEDA, T., MARTINS, B. S., DAWID, P. E. Uma 

Avaliação dos Recolhimentos Compulsórios. Trabalho para Discussão 

nº 296, Banco Central do Brasil, Brasília, 2012. 

ALVES, S. A. L., AREOSA, W. D. Targets and Inflation Dynamics, 

Trabalho para discussão nº 100, Banco Central do Brasil, Brasília, 2005. 

ARAGON, E. K. & PORTUGAL, M. S. Central bank preferences and 

monetary rules under the inflation targeting regime in Brazil. Brazilian 

Review of Econometrics, 29(1):79–109, 2009. 

BAI, J. & PERRON, P. "Estimating and Testing Linear Models with 

Multiple Structural Changes," Econometrica, Econometric Society, vol. 

66(1), pages 47-78, Janeiro, 1998. 

BALL, L., SHERIDAN, N. Does Inflation Targeting Matter? In The 

Inflation Targeting Debate, NBER Studiesin Business Cycles, Vol. 32, ed. 

Ben S. Bernanke and Michael Woodford. Chicago: University of Chicago 

Press, 2004. 

BANCO CENTRAL DO BRASIL. Relatório de Inflação. Dezembro/2010, 

março/2011 e junho/2011. Disponível em: <http://www.bcb.gov.br>. 

BARBOSA, R., BRITO, R., TELES, V. Where Did Inflation Targeting 

Matter? Working paper FGV Conferences, 34º Meeting of the Brazilian 

Econometric Society, 2012. 

BASILIO, J. Cross-country Comparison of Taylor-type Their Patterns 

and Performances. Bangko Sentral ng Pilipinas. working paper, 2012. 

DBD
PUC-Rio - Certificação Digital Nº 1111771/CA



41 
 

BATINI, N., YATES, A. Hybrid Inflation and Price-Level Targeting,  

Journal of Money, Credit and Banking, Blackwell Publishing, vol. 35(3), p. 

283-300, 2013. 

BERNANKE, B. S., MISHKIN, F. S. Mishkin. Inflation Targeting: A New 

Framework for Monetary Policy?, Journal of Economic Perspectives, 

American Economic Association, vol. 11(2), pages 97-116, Spring, 1997. 

BERRIEL, T., CARVALHO, C. V., IHARA, R. M. Que regime monetário-

cambial? Propostas para o governo 2015/2018: agenda para um país 

próspero e competitivo  – 1. ed. Rio de Janeiro: Elsevier, 2013. 

BRITO, R. Inflation Targeting did Make a Difference in Industrial 

Countries' Inflation and Output Growth. working paper, 2013. 

CARRILLO, J. A. Comment on Identification with Taylor Rules: is it 

indeed impossible? Extended version. No 34, Research Memoranda 

from Maastricht : METEOR, Maastricht Research School of Economics of 

Technology and Organization, 2008. 

CASTRO, M.R., GOUVEA, S.N., MINELLA, A., SANTOS, R.C. e SOUZA-

SOBRINHO, N.F. Samba: Stochastic Analytical Model with a Bayesian 

Approach. Working Paper Series No. 239, Banco Central do Brasil, April, 

2011. 

CHADHA, J.; SARNO, L.; VALENTE, G. Monetary Policy Rules, Asset 

Prices and Exchange Rates, Working Paper Series CDMA04/03, 2003. 

CLARIDA, R.; GALI, J.; GERTLER, M. Monetary Policy Rules in 

Practice: Some International Evidence, European Economic Review, v. 

42, n. 6, p. 1033-1067, 1998. 

CLARIDA, R.; GALI, J. & GERTLER, M. Monetary policy rules and 

macroeconomic stability: evidence and some theory. The Quarterly 

Journal of Economics, vol.115, nº 1, p. 147-180, 2000. 

COCHRANE, J. H. Identification with Taylor Rules: A Critical Review, 

NBER Working Papers 13410, National Bureau of Economic Research, 

2007. 

CUKIERMAN, A. & MUSCATELLI, A. "Nonlinear Taylor Rules and 

Asymmetric Preferences in Central Banking: Evidence from the United 

Kingdom and the United States", The B.E. Journal of Macroeconomics: 

Vol. 8 : Iss. 1 (Contributions), Article 7, 2008. 

DBD
PUC-Rio - Certificação Digital Nº 1111771/CA



42 
 

DITTMAR , R., GAVIN, W. T., KYDLAND, F.E. The Inflation-Output 

Variability Trade-off and Price-Level Targets, Federal Reserve Bank of 

St. Louis, January, 23-31, 1999. 

DUFFY, J. & ENGLE-WARNICK, J. "Multiple Regimes in U.S. Monetary 

Policy? A Nonparametric Approach," Journal of Money, Credit and 

Banking, Blackwell Publishing, vol. 38(5), p. 1363-1377, 2006. 

EGGERTSSON, G. B., WOODFORD, M. The Zero Bound on Interest 

Rates and Optimal Monetary Policy, Brookings Papers on Economic 

Activity 2003(1): 139-211, 2003. 

FAVERO, C. A. & GIAVAZZI, F. Why are Brazil´s interest rates so 

high? IGIER Working Paper n°224, 2002. 

FRANKEL, J. The death of Inflation Targeting. Project Syndicate, May 

16th, 2012. 

GALÍ, J. Monetary Policy, Inflation, and the Business Cycle: An 

Introduction to the New Keynesian Framework. Princeton University 

Press, 2008. 

JENSEN, H. Targeting Nominal Income Growth or Inflation?,  

American Economic Review, American Economic Association, vol. 92(4), 

pages 928-956, September, 2002. 

JENSEN, C.,  MCCALLUM, B. T. The non-optimality of proposed 

monetary policy rules under timeless perspective commitment, 

Economics Letters, Elsevier, vol. 77(2), pages 163-168, October, 2002. 

KIM, J., PRUITT, S. Estimating Monetary Policy Rules When Nominal 

Interest Rates are Stuck at Zero (August 2013). CAMA Working Paper 

Series Paper 53/2013, 2013. 

KOUSTAS, Z. & LARMARCHE, J. "Instrumental variable estimation of 

a nonlinear Taylor rule," Empirical Economics, Springer, vol. 42(1), 

pages 1-20, Fevereiro, 2012. 

LIN, S., YE, H. Does inflation targeting really make a difference? 

Evaluating the treatment effect of inflation targeting in seven industrial 

countries, Journal of Monetary Economics, Elsevier, vol. 54(8), pages 

2521-2533, November, 2007. 

DBD
PUC-Rio - Certificação Digital Nº 1111771/CA



43 
 

MINELLA, A.; FREITAS, P.S.; GOLDFAJN, I. & MUINHOS, M.K. Inflation 

targeting in Brazil: constructing credibility under exchange rate volatility. 

Trabalho para discussão nº 77, Banco Central do Brasil, Brasília, 2003. 

MISHKIN, F.S. Inflation Targeting in Emerging-Market Countries, 

American Economic Review, American Economic Association, vol. 90(2), 

pages 105-109, May, 2000. 

MOURA, M. L. & de CARVALHO, A. What can Taylor rules say about 

monetary policy in Latin America?, Journal of Macroeconomics, 

Elsevier, vol. 32(1), pages 392-404, March, 2010. 

NESSEN, M., VESTIN, D. Average Inflation Targeting, Journal of 

Money, Credit and Banking, Blackwell Publishing, vol. 37(5), pages 837-

63, October, 2005. 

POLICANO, R. M. & BUENO, R. D. L. S. "A Sensibilidade Da Política 

Monetária No Brasil: 1995-2005," Anais do XXXIV Encontro Nacional de 

Economia 83, ANPEC - Associação Nacional dos Centros de 

Pósgraduação em Economia, 2006. 

SACK, B. & WIELAND, V. Interest-rate smoothing and optimal 

monetary policy: a review of recent empirical evidence. FEDS Working 

Paper, nº 99-39, 1999. 

SALGADO, M. J.; GARCIA, M. & MEDEIROS, M. Monetary policy 

during Brazil´s Real Plan: estimating the Central Bank reaction function. 

Revista Brasileira de Economia, vol. 59, nº1, 2005. 

SILVA, L. A. P.; HARRIS, R. E. Sailing through the Global Financial 

Storm: Brazil's recent experience with monetary and macroprudential 

policies to lean against the financial cycle and deal with systemic risks. 

Trabalho para discussão nº 290. Banco Central do Brasil, Brasília, 2012. 

SIMS, C. A., ZHA, T. Were There Regime Switches in U.S. Monetary 

Policy? American Economic Review, 96(1): 54-81, 2006. 

SCHORFHEIDE, F. DSGE model-based estimation of the New 

Keynesian Phillips curve, Economic Quarterly, Federal Reserve Bank of 

Richmond, issue Fall, pages 397-433, 2008. 

SVENSSON, L. E. O. Price-Level Targeting versus Inflation Targeting: 

A Free Lunch?, Journal of Money, Credit and Banking, Blackwell 

Publishing, vol. 31(3), pages 277-95, August, 1999. 

DBD
PUC-Rio - Certificação Digital Nº 1111771/CA



44 
 

SVENSSON, L.E.O. Escaping from a Liquidity Trap and Deflation: The 

Foolproof Way and Others, Journal of Economic Perspectives, American 

Economic Association, vol. 17(4), pages 145-166, Fall, 2003. 

VESTIN, D. Price-level Targeting versus Inflation Targeting in a 

Forward-looking Model, Journal of Monetary Economics, 53, 1361–1376, 

2006. 

TAYLOR, J. B. Discretion versus policy rules in practice. Carnegie 

Rochester Conferences Series on Public Policy, 39, p.195-214, 1993. 

TAYLOR, J. B. "A Historical Analysis of Monetary Policy Rules," NBER 

Chapters, in: Monetary Policy Rules, pages 319-348 National Bureau of 

Economic Research, Inc, 1999. 

TELES, V. K. & BRUNDO, M. "Medidas De Política Monetária E A 

Função De Reação Do Banco Central No Brasil," Anais do XXXIV 

Encontro Nacional de Economia 82, ANPEC - Associação Nacional dos 

Centros de Pós-graduação em Economia, 2006. 

UHLIG, H. What are the Effects of Monetary Policy on Output? 

Results from an Agnostic Identification Procedure. Journal of 

Monetary Economics 52, 381-419, 2005. 

WOODFORD, M. The Taylor Rule and Optimal Monetary Policy, 

American Economic Review, American Economic Association, vol. 91(2), 

pages 232-237, May, 2001. 

 

 

 

 

 

 

 

 

 

 

 

DBD
PUC-Rio - Certificação Digital Nº 1111771/CA



45 
 

Anexo  

 

Parâmetros Valor Fonte 

Fator de desconto  0,989 CGMSS 

Elasticidade intertemporal inversa de 

substituição 1 CV 

Elasticidade da oferta de trabalho de Frisch 1 CGMSS 

Participação do capital na função de produção 0,448 CGMSS 

Semi-elasticidade dos juros na demanda por 

moeda 1 CC 

Elasticidade de substituição dos bens 6 CV 

Probabilidade de Calvo 0,3 CV 

Tabela 1: Calibragem dos parâmetros; Nota: CGMS abrevia Castro et al. (2011), CV abrevia 

Carvalho e Valli (2011) e CC abrevia Carrera (2012). 
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Figura 1: Resposta ao impulso de um choque tecnológico negativo ( =5 e ; Nota: 

pi é a inflação, y é o hiato do produto, Y é o produto, m é a taxa de juros natural, i é a taxa de juros 

nominal, n é o emprego, a é o choque tecnológico. 
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Figura 2: Resposta ao impulso de um choque tecnológico negativo ( =1,2 e ; 

Nota: pi é a inflação, y é o hiato do produto, Y é o produto, m é a taxa de juros natural, i é a taxa 

de juros nominal, n é o emprego, a é o choque tecnológico. 
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