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Resumo

Silva, Nilto C.. Avaliacdo de bem-estar de politica monetaria sob
restricdo fiscal. Rio de Janeiro, 2003. 98p. Dissertagdo de Mestrado -
Departamento de Economia, Pontificia Universidade Catolica do Rio de
Janeiro.

O trabalho consiste no desenvolvimento de um modelo para avaliacao de
bem-estar de politica monetdria numa economia onde o governo enfrenta alguma
restricdo a liberdade de financiamento da divida publica. O governo, no modelo, ¢
capaz de se financiar através da emissao de titulos da divida e de duas formas de
taxagdo: lump sum e distorciva. A hipdtese adotada no trabalho ¢ que o governo
ndo poderd estabelecer um nivel constante de taxagdo distorciva ao longo do
tempo, e deixar que o estoque da divida ou da taxac¢do ndo distorciva se ajustem
em resposta aos choques. Ao contrario, o governo sera forcado a alterar a taxagao
distociva corrente em resposta as variagdes do servico da divida. A partir do
modelo, sdo feitas as consideragdes sobre o comportamento 6timo da autoridade
monetaria, no sentido do estabelecimento de uma regra Otima de politica

monetaria.

Palavras-chave
Politica monetaria; regras de politica monetaria; bem-estar econdmico;

restricdo de financiamento.
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Abstract

Silva, Nilto C.. Welfere Analysis of Monetary Policy under Fiscal
Restriction. Rio de Janeiro, 2003. 98p. MSc. Dissertation — Department of
Economics, Pontifical Catholic University of Rio de Janeiro.

The dissertation consists in the development of a model to evaluate the
welfare effects of monetary policy in an economy where the government faces
some restriction to debt financing. The government, in the model, is able to
finance its expenditures by issuing public debt or levying two kinds of taxation:
Tump sum' and distortionary taxes. The hypothesis adopted here is that the
government cannot set a constant rate of distortionary taxation over time, and let
either the debt stock or the 'lump sum' taxation to adjust in response to shocks.
Instead, the government will be forced to adjust the current distortionary taxation
in response to variations of the debt service. The conclusion is that the optimal
monetary policy rule that results from this model is quite different from the

optimal rule in the absence of restrictions to debt financing.

Keywords
Monetary policy; monetary policy rules; economic welfare; fiscal

restriction.
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