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. Apresentacdo de Felix Neugebauer, em 28/09/2012, sobre "Um Modelo de
o Dlscu ta no nosso Forum Retroalimentacao para Politica Monetaria”

Abstract Cap Brasileiro de SD Palestra "Tayloring Brasil" ao Vive <0

The paper introduces a system dynamics Taylor rule model for
i monetary policy feedback between the real interest rate, inflation and
A ren da GDP growth for the 2004 to 2011 period in Brazil. The nonlinear
p / Taylor rule for interest rate changes considers gaps and dynamics of
GDP growth and inflation as well as monetary policy sluggishness.
" E The results outline a high degree of endogenous feedback for
- monetary policy and inflation, while GDP growth remains strongly
E nS l ne, exposed to exogenous economic conditions. Furthermore, stocks of
5 absolute monetary policy flows provide a new mean for assessing
Cadastramen! empirical monetary policy moves. The stocks show that Brazilian
' 4 monetary policy has been more driven by growth than by inflation
Partl Cl e & considerations in the period under investigation. Moreover,
simulation exercises highlight the potential effects of the new BCB
strategy initiated in August 2011 and also consider a recession
avoidance Taylor rule. In total, the strong historical fit of the Taylor

‘ OnS trua , rule model calls for an application of the model to other economies.
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