
Porque é que os economistas 
não percebem os ciclos 

económicos?

Francisco Louçã, ISEG, U Lisboa



Não se podia prever?
CAPE, cyclically adjusted price-earnings index 

(Shiller, 1860-2020)



O que é que não percebeu?



Paul Romer: trinta anos de recuo

“For more than three 
decades, 
macroeconomics has 
gone backwards. Their 
models attribute 
fluctuations in aggregate 
variables to imaginary 
causal forces that are not 
influenced by the action 
that any person takes”



John Taylor e a idade das trevas

“after the flurry of 
work in the late 
1970s and early 
1980s, a sort of 
'dark age' for this 
type of modeling 
began to set in”
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