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Incentivos e estratégias associados a transicoes em BCs

« Uma retrospectiva:

« Ultimo ato do Bundesbank e o début do ECB
A Ultima reunidao de Jean-Claude Trichet a frente do ECB

 “Transitions in Central Bank Leadership” (Carvalho, Flérido e Zilberman, 2017)

« Arcabouco para organizacao de idéias e alguns episodios ilustrativos

 Digressao sobre transicoes no BCB



Sal o Bundesbank, entra o ECB



Sal o Bundesbank, entra o ECB

6/17/24, 5:18 PM Bundesbank hints at possible rate cut - Oct. 14, 1998

— ADY

October 14, 1998: 12:22 p.m. ET
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LONDON (CNNfn) - Speculation is growing in | *
Europe Wednesday that Germany's S——
Bundesbank could be about to cut rates. —llll

Bundesbank council member Klaus-Dieter Kuehbacher said
Wednesday that a dollar exchange rate below 1.60 marks was
worrying.

In an interview with Berlin's InfoRadio station Kuehbacher was
asked if he would rule out an interest-rate cut by the Bundesbank in
the remaining months before the start of European monetary union,
a notion rejected by senior Bundesbank officials in recent weeks.
Kuehbacher said:

"I rule nothing out -- if the ECB (European Central Bank)
recommended that we do it for the whole of Europe, then one
would have to seriously consider it," Kuehbacher said.

https://money.cnn.com/1998/10/14/economy/buba/



Sal o Bundesbank, entra o ECB

6/17/24, 5:18 PM Bundesbank hints at possible rate cut - Oct. 14, 1998

B/17124, 5:45 FM 2 Bundesbank Officials Reject Rate-Cut Calls - The Mew York Times
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2 Bundesbank Officials Reject Rate-Cut Calls

Increased possibility of rate cut

Thursday, but still seen as unlikely
By John Schmid, International Herald Tribune

Oct. 28, 1898

LONDON (CNNfn) - Speculation is growing in | | Escalating a feud that some German central bankers fear could complicate the
Europe Wednesday that Germany's =1 . . ) )
Bundesbank could be about to cut rates. - @ introduction of the euro, the Bundesbank on Tuesday fired more salvos against the

"t - - . growing political pressure for lower interest rates.
Bundesbank council member Klaus-Dieter Kuehbacher said e p

Wednesday that a dollar exchange rate below 1.60 marks was

worrying. Two Bundesbank officials, one from each side of the political spectrum, rejected
In an interview with Berlin's InfoRadio station Kuehbacher was : . :
asked if he would rule out an interest-rate cut by the Bundesbank in calls to lower interest rates as a way to stimulate economic gruwth. They added
the remaining months before the start of European monetary union, their weight to the arguments of the Bundesbank vice president, Juergen Stark,
i ] d b ior Bundesbank officials i ks.
f;u"é’,f{fal,:?,fat?d: = who Monday decried the developing "climate of conflict" between peliticans and
"I rule nothing out -- if the ECB (European Central Bank) ) ;
recommended that we do it for the whole of Europe, then one the pohttcally S F_‘umpean Central Bank, femng it would damage the
would have to seriously consider it," Kuehbacher said. Jan. 1 introduction of the common currency.
https://money.cnn.com/1998/10/14/economy/buba/ https://www.nytimes.com/1998/10/28/business/worldbusiness/IHT-2-

bundesbank-officials-reject-ratecut-calls.html



Sal o Bundesbank, entra o ECB

G724, B:04 PM Bundesbank Rejects Pressune for Easing - The New York Times

Ehtﬁmﬂntkﬁhms https:/ /www.nytimes.com,/1998,/11,/06/business,/worldbusiness/IHT-
bundesbank-rejects-pressure-for-easing. himil

Bundesbank Rejects Pressure for Easing

By John Schmid, International Herald Tribune
MNov. 6, 1998

It had been awaited as a high-noon style confrontation less than two months before
the arrival of the euro: Germany's combative new left-leaning finance minister
entered the lair of the Bundesbank on Thursday to push his vision of easier
monetary policy, stronger economic growth and more jobs.

The Bundesbank, as expected, did not budge on interest rates. And its president,
Hans Tietmeyer, later rebuked Mr. Lafontaine, warning against any effort to shift
"blame onto the addresses of central banks" as a substitute for unpopular
"structural changes" in tax and welfare systems.

For his part, Mr. Lafontaine extended an olive branch, pledging that "no member of
the federal government casts doubt on the independence of the Bundesbank and
the European Central Bank."

But he also reminded the Bundesbank that the rest of Europe was cutting rates,
implying that Germany should, too, and he recited a list of European central banks
that have recently eased borrowing.

https://www.nytimes.com/1998/11/06/business/worldbusiness/IHT-bundesbank-rejects-pressure-for-easing.html
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Sal o Bundesbank, entra o ECB

Ehe New Nork Times

EUROPEAN BANKS, ACTING IN
UNISON, CUT INTEREST RATE

~» [

% Share full article

By Edmund L. Andrews
Dec. 4, 1998

In the most coordinated action yet toward European monetary union, 11 nations
simultaneously cut their interest rates today to a nearly uniform low level.

The move came a month before the nations adopt the euro as a single currency and

marked a drastic shift in policy. As recently as two months ago, European central
bankers had adamantly resisted demands from political leaders to lower rates
because they were intent on establishing the credibility of the euro and the
fledgling European Central Bank in world markets.

Today's decision will probably reduce the political pressure on Mr.
Duisenberg, the former Dutch central banker who has been fixated
on demonstrating his political independence ever since European
political leaders named him president of the new European bank in

May.

Because today's rate cuts were led by Mr. Tietmeyer, an
undisputed monetary hard-liner who has stared down political
leaders time and again, they will almost certainly provoke less
second-guessing than if they had been pushed through by the still-
untested Mr. Duisenberg.

"I think it was a pretty smart move to do it earlier, because it takes
political pressure off the European Central Bank,'' Mr. Fahrinkrug

said.

https://www.nytimes.com/1998/12/04/business/european-banks-acting-in-unison-cut-interest-rate.html?pagewanted=all&src=pm


MyLenovo
Realce

MyLenovo
Realce

MyLenovo
Realce

MyLenovo
Realce

MyLenovo
Realce

MyLenovo
Realce

MyLenovo
Realce

MyLenovo
Realce

MyLenovo
Realce

MyLenovo
Realce

MyLenovo
Realce

MyLenovo
Realce


Sai Trichet, entra Draghi

Agravamento da crise e aperto de liquidez vio influenciar BCE. Por Carlos Viana de Carvalho

Transferindo reputacio

seu atual presidente. jean Clancde
Trichet comstruiy silida reputa-
Ca0 OF DANGUéiro cemiil com-
prometido com inflagio baixa
Essa postura se reflete na condu-
¢in recente da politica de juros
do bunce, Por conta da inflagio
acima da meta, o BCE vinha ele-
vancdo as taxas de juros até recen-
temente, a despeito da crise que
assola aregido,

Essa conjungdo de fatores —
crise, inflagilo acima da meta ¢

de hoje, € nos priximos meses.
Talvez um epistedio passaco, que
guarda algumae dmilaridade
seja firt] neste contexto.

HNos filtimos meses de 1998, o
Bundesbank (hanco censzal ale-

litica para reduzirnuj%mt, Oseu
exitico mais vocal eva ninguém
menos do que o Tecém-em| -
do ministro das Finangas. la
altura, a economia alem dava si-
nadsde desaceleragioe a inflacio
vinha caindo sensivelmente. Ene
tretanto, até novembro, o Bune
desbank havia mantido sua meta
de taxa de jurns constante ¢ havia
sinais de gue isso nio mudaria
até o fim doano.

Fan wintude e icpuiagio de
forte comprometimento com a
estabilidade de pregos, tentati-
vas politicas de influenciar as
decishes do Bundesbank nio
eram muite frequentes e, em to-
do caso, nio deveriam ser gran-
de fonte de Emtre-
tante, o fm de 1998 nio er um
periodo usual.

Afinal, a pantir de jancite do
ano seginte, as decistes de poli-
tica riaparaa do
10 PAsSAriam a ser tomaclas pelo
BCE. E uma das grandes preocu-
pagdies dos alemies em relagio a
p g0 L 7

rantis que as decisdes do novo
banco central fossem tio isentas
de influéncia politica e t3o foca
das na estabilidade de pregos
quanto as do Bundeshank.

0 gue o banco central alemio
poderia faer naquelas circuns-
tancias? Reduzir as taxas de ju-
o5, Essa resposta nio parecia ser
compativel com os padrdes his-
tiricos de atuagio do Bundes-
bank. Mas a0 se desviar do sen
padrio usual e optar par um car-
ukhmmﬁr;:'mlu.u
BC aleman ia de certa for-
ma facilitar o trabalho do BCE.

Com alguma probabilidade, o
navo banco central ndo precisa-
ria mais recuzir as taxas de juros
nos meses seguintes. Aimda que
iss0 se fizesse nevessino, a pres-
=40 paolitica para tal poderia es-
nmsTeer o devormencla do cors
te inesperado pelo Bundesbank.
Em qualguer um dos casos, o
ambicate seria mais propicio 3
construghio de reputagio do BCE
como um banco central vigilan-
te em relagio & inflacho. Para o
banco alemio a decisdo nio
chegaria a ser um passs embara-
foso na direglo crrada, mas sim
a antecipagio de uma decisio
que ele proprio provavelmente
tomaria um pouco sdiante.

Apesar do contexto distinto,
aguns aspectos da conjuntura
atual sugerem uma  analogia
wm o episidio de 1998, Em
tempos noTmiais, € sob o coman-
do de Trichet, seria razodve] su-
por que o BCE continuaria com
o aperto monetdrio por mais al-
guns meses. Entretanto, a situa-
¢do na Europa estd claramente
longe da nommalidade.

U5 apertos fscads impostos
as governos dos paises mais
afetsdos pela crise, aliados 3
perda de confianga na rona do
eure, estio tendo forte efeito
contracionista sobre a atividade
econdmica da regifio. Samem-se
2 im0 a5 evidéncias de proble-
mas de liquider gfou solvéncia

no setor bancirio de alguns paf-
S5, € 3 MeU VeT passa a ser mais
razodvel prever que o priximo
movimento do BCE serd de redu-
gdo da taxa de juros.

Além disso, a partir de novem-
B D BCE passard a ser prﬁmma
pedo italiane Maric Draghi. infe-
lizmente, como a Itilia vem cn-
frentando dificubdades para mo-
lar sua divida publica, ji surgi-
ram especulagies acerea do tra-
tamento qoe o BCE do fsturo
presidente dispensari ao seu
pais de origem. De um Lado, hi os
gueantecipam gque o BCE serd re-
toricamente mais duro com os
paises que vém enfrentando difi-
culdades para obter fimancia-
menic nos mercados, incluindo
a Itdlia, para ndo parecer lenien-
te. De outro lado, hi os que pre-
verm maior disposicio do BCE
de Draghi para ajudar cases pai-
S8, €06 LIC LE eI Gue Ui evesls
tual conte nas taxas de juros com
ainflacko correndo acirma da me-
ta possa abalar asua reputagio.

As  circunstincias  parecem
propécias para um corte de juros
“antecipado” pelo BCE ji nesta
reunido, AMm de atenuar os ofei-
tos contracicnistas dos apertos
fiscais ora discutidos, tal decisgy
poderta facilitar o trabalho de
preservaglo [construcioT) de fe.
putacio do BCE de Mario Draghj,
pelas mesnuns ranies que o conge

de juros pelo Bundesbank em de.

zemibro de 1998 pode ter ajuda-
do o BCE nos seus primeiros me-
ses (sm, o Bundeshank reduzn
oF juros na ocasido)

Um episidio recente envol-
vendo o Banco Central brasileino
| B4 ) TAIVEZ 5¢ PICHIT 2 Una anal-
se semelhante. Refire-me & ma-
nutengio dos juros na Glima
reunido do Comité de Politea
Maonetira {Copom) seb o co-
mando do scu ex-presidente
Henrique Meirelles, seguida de
elevaclo 3§ na primeira reuniio
do Copom sob o comando do
atual  presidente,  Alexandre
Tombini A manutengio dos ju-
ros na flima reunifio de 2010
surpreenden a maboria dos ana-
listas econdunicos, que advoga-
VA APEID Monetino para com-
bater a inflacio em alta.

Comn a rmaplanca de comandn
no Banco Central hrasileiro, os
Juros foram elevados em cnco
ocasibes, até o corte inesperado
da Selic na @ltima reunido do Co-
pom. Sera que houve uma tenta-
tiva de “transferéncia de reputa-
40" na transicgio do BC de Med-
relles para o BC de Tombani?
Bem, mas nesse caso hi uma série
de consideracdes adicionais a se-
rem feitas. E melhor deixar essa
anilise para uma outra ncasifio.
Carfos Viana de Carvalbe ¢ professor
) Departarertode Eronorsia
PUC-Fia e micio ela Kyres. Investimentos

https://valor.globo.com/opiniao/coluna/transferindo
-reputacao.ghtml



Transitions In Central Bank Leadership: 1st draft

‘Transitions in Central Bank Leadership: Empirics and a

Simple Theory™

Carlos Carvalhof Tiago Fléridot Eduardo Zilberman?
PUC-Rio PUC-Rio PUC-Rio

February 2015

(In Progress: Preliminary Version)

Abstract

The importance assigned to the identity of a central banker suggests that transitions
in central bank leadership are important times for monetary policymaking. We ana-
lyze such transitions empirically using a country panel that we assemble specifically for
that purpose. We provide evidence that transition periods are associated with a more
contractionary monetary policy stance, and empirically assess a few natural explana-
tions. Our findings cannot be explained by electoral cycles or endogenous transitions.
Results are stronger when the central bank has less independence, is less transparent,
and when the country’s regulatory quality is lower. Results are weaker when the new
governor was previously in the committee, and are stronger when the outgoing gover-
nor had more power. We offer an explanation based on reputation transfer. To that
end we develop a simple model of monetary policy with time inconsistency in which a
departing central banker can, by distorting his final decisions, affect the public’s beliefs

about his successor and engender a reputation transfer.



Tiago Tavares Florido

22 MAY 2019

Tiago Florido Obituary

® Comments 0/ &4 Email & Print & Share m

Tiago Flérido
July 9, 1991 - May 8, 2019

Tiago Flérido, a fourth-year doctoral student in Business Economics at
Harvard, died at Beth Israel Deaconess Medical Center from cancer at the
age of 27. A native of Rio de Janeiro, Tiago had been on a path to making
an impact on the world through ideas. From his childhood dream of being a
diplomat to a burgeoning career in macroeconomics research, he had hoped

> to eventually use his studies to guide policy in Brazil, and few doubted that
Tiago Florido he could. His friends remember his university professors describing him as
“our best bet to lead our top institutions and change Brazil one day.”

https://www.hbs.edu/news/articles/Pages/tiago-florido-obituary.aspx



Banco Central
novo (Hawk?)

Banco Central

incumbente

Banco Central
novo (Dove?)

Informacao incompleta: o tipo do banqueiro central novo pode ser Hawk ou
Dove



Banco Central
novo (Hawk?)

Banco Central

incumbente

Banco Central
novo (Dove?)

Incentivos na largada?

« Sinalizar que € Hawk, independente de ser Dove ou Hawk.
* Racional: influenciar expectativas de inflacao para melhorar trade-off



Banco Central
novo (Hawk?)

Banco Central
incumbente

Banco Central
novo (Dove?)

Incentivos na saida?

« (Career concerns



Banco Central
novo (Hawk?)

Banco Central

incumbente

Banco Central
novo (Dove?)

E natransicao?

- Jogo nao-trivial entre incumbente e entrante, deciséo da taxa de juros
hoje afeta as decisOes futuras de taxa de juros



Banco Central
novo (Hawk?)

Banco Central

incumbente

Banco Central
novo (Dove?)

Na transicao:

* Incumbente pode apertar mais ou menos ou juros, a depender de sua
percepcao se o entrante é relativamente mais Dove ou Hawk

 Intuicao “ex-ante” (transferéncia de reputacio): incumbente aperta a politica
monetaria menos que 0 necessario, e entrante aperta mais

« ApOs formalizar o jogo: se 0 objetivo é revelar o tipo do novo Banco Central,
iIncumbente tem que restringir ainda mais a politica monetaria



Em resumo

 Incentivos na largada: sinalizar que € Hawk
* Incentivos na saida: career concerns

* Incentivos gerados pela transicao

* Incumbente “antecipa” decisbes que cabem ao sucessor
* Incumbente aperta menos, e tenta ajudar o entrante a construir reputacao

* Incumbente aperta mais, o que ajuda ao verdadeiro Hawk revelar seu tipo



Breve digressao sobre transicoes no BCB

« Sai Arminio Fraga, entra Henrigue Meirelles



Breve digressao sobre transicoes no BCB

« Sai Arminio Fraga, entra Henrigue Meirelles

« Sal Henrigue Meirelles, entra Alexandre Tombini



Breve digressao sobre transicoes no BCB

« Sai Arminio Fraga, entra Henrique Meirelles
« Sal Henrigue Meirelles, entra Alexandre Tombini

« Sal Alexandre Tombini, entra llan Goldfajn



Breve digressao sobre transicoes no BCB

« Sai Arminio Fraga, entra Henrique Meirelles
« Sal Henrigue Meirelles, entra Alexandre Tombini
« Sal Alexandre Tombini, entra llan Goldfajn

 Sal llan Goldfajn, entra Roberto Campos Neto



Breve digressao sobre transicoes no BCB

« Sal Roberto Campos Neto, entra alguém:

« Maduro, calejado.

* Que nao se submeta a pressoes de mercado / imune aos nervosismos

momentaneos do mercado.

« Com compromisso com desenvolvimento do pais, com controle da inflacdo, mas
gue também tenha na cabeca que a gente ndo tem que pensar sé no controle da

Inflacao, mas numa meta de crescimento.



