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A CONDUCAO DO REGIME DE METAS DE INFLACAO NO
BRASIL: POSSIVEIS FONTES DE PERDA DE EFICACIA DA
POLITICA MONETARIA

Autor: Rafael Quevedo do Amaral
Orientador: Prof. Dr. José Luis da Costa Oreiro

Resumo: Esta dissertacdo propde-se a analisar a conducdo da politica monetaria
brasileira no regime de metas de inflagdo. Para isso, parte-se de uma discussao
tedrica sobre metas de inflacdo e de uma revisdo da experiéncia internacional com
tal regime. Ambas parecem indicar que o regime de metas ndo € uma regra rigida de
politica monetaria e que um certo grau de discricionariedade é caracteristica do
regime, tanto na fundamentagcdo tedrica predominante com na experiéncia
internacional. A analise da condugéo da politica monetaria brasileira desde junho de
1999 e a estimativa da dindmica da funcdo de reacdo do Banco Central do Brasil
evidencia que a condugdao do regime de metas no pais se distancia tanto da
experiéncia internacional como da préopria fundamentagao tedrica. A experiéncia
internacional com o regime de metas de inflagdo demonstra que o desenho
institucional adotado no Brasil foi e permanece sendo rigido. Além disso, fatores
como a alta participacdo dos precos administrados por contrato no indice oficial de
inflagdo (IPCA), a exagerada importancia do canal de cambio na determinag&o das
variaveis centrais de politica monetaria e um mercado de divida publica concentrado
em titulos pods-fixados e com baixissima duracdo vém se caracterizando como
canais de perda de eficacia da politica monetaria brasileira. Dessa forma, a rigidez
do regime de metas no pais, a importancia do canal do cambio e, portanto, dos
precos administrados na inflagao e a peculiaridade de sua divida publica, que acaba
por concentrar ativos e passivos de bancos, investidores, fundos de investimentos e
empresas no curto prazo, tanto dificultam a flexibilizagao da politica monetaria, como
diminuem sua eficacia.

Palavras-Chave: Politica monetaria, divida publica, metas de inflacao.
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THE CONDUCTION OF THE INFLATION TARGETING IN
BRAZIL: POSSIBLE SOURCES OF LOSS OF
EFFECTIVENESS OF THE MONETARY POLICY

Author: Rafael Quevedo do Amaral
Adviser: Prof. Dr. José Luis da Costa Oreiro

Abstract: This dissertation aims to analyze the conduction of the Brazilian monetary
policy in the regime of inflation targeting. For this, it has been broken of a theoretical
discussion of inflation targeting and of a revision of the international experience with
such regime. Both seem to indicate that the regime of goals is not a rigid rule of
monetary policy and that a certain degree of discretionarity is characteristic of the
regime as much in the theoretical predominant recital as in the international
experience. The analysis of the Brazilian monetary policy conduction since June of
1999 and the estimate of the dynamics of the reaction function of the Brazilian
Central Bank evidence that the conduction of the regime of goals is distant as much
in the international experience as of the proper theoretical recital. The international
experience with the regime of inflation targeting demonstrates that the adopted
institucional drawing in Brazil was and remains being rigid. Moreover, factors as the
high participation of the prices managed for contract in the official index of inflation
(IPCA), the exaggerated importance of the channel of exchange in the determination
of the central variable of monetary policy and a market of public debt concentrated in
post-fixed assets and with very low duration come characterizing as channels of loss
of effectiveness of the Brazilian monetary policy. Of this form, the rigidity of the
regime of goals in the country, the importance of the channel of the exchange and,
therefore, of the prices managed in the inflation and the peculiarity of its public debt,
that finishes for concentrating asset and liabilities of banks, investors and investment
fund in short term, as much makes difficult the flexibilization of the monetary policy,
as they diminish its effectiveness.

Keywords: Monetary policy, public debt, inflation targeting.
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