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model’s theoretical predictions. In general, both GDP and interest rates do not conform to the 
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sobretudo, a partir do chamado “Tripé Macroeconômico”, e da adoção dos regimes de meta de inflação, orientando 





𝐶 + 𝐼 + 𝐺 + 𝑋 −𝑀𝑋 −𝑀

𝑐 𝑐 𝑐𝑦 𝑦 –𝑐0
𝑡 =  𝑡𝑦𝑦𝑡𝑦 

𝑐 =  𝑐0 +  𝑐𝑦(1 − 𝑡𝑦)𝑦
𝐼 =  𝐴 −  𝑎 𝑟



𝑎 (𝑟)
“The state of long

–

will be weak” (Keynes, 1936, p.148)

𝑦𝑡  =  (𝐴𝑡  −  𝑦𝑒) − 𝑎𝑡−1 𝑦𝑡 𝐴𝑡 𝑦𝑒𝑎 𝑡 − 1



–



𝜋𝑡  = 𝜋𝑒  + 𝛼(𝑦𝑡 − 𝑦𝑒)𝜋𝑡 𝜋𝑒 𝛼(𝑦𝑡 − 𝑦𝑒)





𝐿 =  (𝑌𝑒 − 𝑌𝑒)2 + 𝛽(𝜋𝑡 − 𝜋)2

𝜋𝑡  = 𝜋𝑒  + 𝛼(𝑦𝑡 − 𝑦𝑒)

    𝜕𝐿𝜕𝑌1 = (𝑦1 − 𝑦𝑒) +  𝛼𝛽(𝜋0 + 𝛼(𝑦1 − 𝑦𝑒) − 𝜋𝑇 = 0  

(𝑦1 − 𝑦𝑒) = −𝛼𝛽(𝜋1 − 𝜋𝑇)
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𝐸𝑋| + |𝐸𝑀| >  1)
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—

—





𝑥𝑡
∆𝑥𝑡 =  100 [ln(𝑥𝑡𝑠𝑎 ) − ln(𝑥𝑡−1𝑠𝑎  )]



𝑥𝑡𝑠𝑎

𝑔𝑡𝑈𝑆 𝑔𝑡𝐶𝐻 𝑔𝑡𝐸𝐴

𝑦𝑡∗ = 13 ( 𝑔𝑡𝑈𝑆 + 𝑔𝑡𝐶𝐻 + 𝑔𝑡𝐸𝐴)
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do modelo em termos de 100∆ log 𝑥



𝑦𝑡∗

–

𝑧𝑖,𝑡(2) = ( 
 𝑔𝑖,𝑦𝑦𝑔𝑖,𝑡𝑥𝑔 𝑖,𝑡𝑔𝑖,𝑡𝑞𝑚𝑟𝑖,𝑡 ) 

 

𝑟𝑖,𝑡 𝑦𝑡∗

𝒛  𝑖,𝑡(𝑠) = 𝑐𝑖(𝑠) = ∑ 𝑨𝑖,𝑙(𝑠)𝑝𝑙=1  𝒁𝑖,𝑡−𝑙(𝑠) + 𝒓𝑖,𝑙(𝑠)𝑦𝑡∗ + 𝒖𝑖,𝑡(𝑠) 𝒖  𝑖,𝑡(𝑠)~𝑁(0, ∑ )(𝑠)𝑖



𝑠 ∈  {1,2} 𝑝 = 4

𝐾 =  4  𝑝 =  4𝐾2𝑝 =  42  ×  4 =  64
1 +  𝐾𝑝 +  1 =  1 +  4 ×  4 +  1 =  18

𝐾 =  5 𝑝 =  4𝐾2𝑝  =  52  ×  4 =  100
1 +  𝐾𝑝 +  1 =  1 +  5 ×  4 +  1 =  22



𝑘0  =  0,20, 𝑘1  =  0,50, 𝑘2  =  0,50 𝑒 𝑘3  =  5,00

𝑔𝑖,𝑦𝑦 𝑔𝑖,𝑦𝑥 , 𝑔𝑖,𝑦𝑚  𝑒  𝑔𝑖,𝑦𝑞 𝑟𝑖,𝑡 𝑦𝑡∗

–



|𝑛𝑥| + |𝑛𝑀| > 1.
ln𝑋𝑡 =  ∝𝑋 + 𝜂𝑋 ln𝑄𝑡 + 𝜙𝑋 𝑙𝑛 𝑌𝑡∗  +  𝜀𝑡𝑋 ,ln𝑀𝑡 =  ∝𝑀 + 𝜂𝑀 ln𝑄𝑡 + 𝜙𝑀 𝑙𝑛 𝑌𝑡  + 𝜀𝑡𝑀,

𝑄𝑡

–

ℎ =  0, 1, . . . , 12. 
𝐼𝑅𝐹𝑗(𝑠)(ℎ) = 𝜕𝑧𝑗,𝑡+ℎ(𝑠)𝜕𝜀𝑡𝑞 ∈ {𝑔𝑥, 𝑔𝑚, 𝑔𝑦} 𝑠 = 1
𝐼𝑅𝐹𝑗(𝑠)(ℎ) = 𝜕𝑧𝑗,𝑡+ℎ()𝜕𝜀𝑡𝑞 ∈ {𝑔𝑥, 𝑔𝑚, 𝑔𝑦, 𝑟} 𝑠 =  2



𝜀𝑡𝑞
–

–

𝑟𝑖,𝑡

—

— 𝑦𝑡∗ 



𝐾 =  4 𝑔𝑦,𝑡, 𝑔𝑥,𝑡, 𝑔𝑚,𝑡, 𝑔𝑞,𝑡,
𝐾 =  5 𝑔𝑦,𝑡, 𝑔𝑥,𝑡, 𝑔𝑚,𝑡, 𝑔𝑞,𝑡, 𝑒 𝑟𝑡,
1 𝑦𝑡∗𝑃 = 4

𝑆 = 4
12.000
6.000

𝑘0 0,20
𝑘1 0,50 𝑘0𝑘2 0,50 𝑘0𝑘3 5,00

12
68% 𝑒 95%



𝑠 =  412.000 6.000

𝜅0
𝜅1𝑘1 = 0,50 𝑘2 𝑘3

𝑘0/𝑙2 𝑘0 𝑘2/𝑙2𝑘0 𝑘2/(𝑙 + 1)2 𝑘0 𝑘3
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https://www.bcb.gov.br/controleinflacao/transmissaopoliticamonetaria?utm_source=chatgpt.com
https://www.bcb.gov.br/controleinflacao/transmissaopoliticamonetaria?utm_source=chatgpt.com
https://privatebank.jpmorgan.com/latam/pt/insights/markets-and-investing/america-latina-em-foco/america-latina-perspectiva-atualizada?utm_source=chatgpt.com
https://privatebank.jpmorgan.com/latam/pt/insights/markets-and-investing/america-latina-em-foco/america-latina-perspectiva-atualizada?utm_source=chatgpt.com
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https://www.imf.org/external/pubs/ft/wp/2006/wp06166.pdf?utm_source=chatgpt.com

