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Resumo

Freire, Ana Carolina Barbosa; Bevilaqua, Afonso Sant’Anna; Medeiros,
Marcelo Cunha. Previsao de Cambio e Precos de Commodities: uma
analise empirica do caso brasileiro. Rio de Janeiro, 2009. 113p.
Dissertacdo de Mestrado - Departamento de Economia, Pontificia
Universidade Catdlica do Rio de Janeiro.

A literatura tedrica sobre taxas de cambio apresenta uma série de resultados
de dificil respaldo empirico como o forecasting puzzle da taxa de cambio. Ao
realizarmos previsdes dentro da amostra e fora da amostra para as taxas de
cambio, nominal e real, e para o indice de precos de commodities do Brasil,
encontramos evidéncias empiricas que comprovam algumas das explicagdes para
este puzzle. Basicamente, os resultados dentro e fora da amostra apontam que o
cambio nominal apresenta um forte componente forward looking, o que poderia
explicar o fracasso de muitos modelos em prever esta varidvel. Os valores
passados do cambio nominal conseguem gerar previsOes para precos de
commodities substancialmente melhores que a de um passeio aleatério, tanto no
curto quanto no longo prazo, embora a relacdo reversa nao se verifique. Uma
andlise comparando as previsdes de nosso modelo a um modelo autorregressivo
univariado mostra que esta evidéncia é mais fraca do que constatamos
inicialmente. Para a taxa de cambio real estendemos a andlise feita na literatura de
commodity currencies para medir o poder preditivo dos modelos utilizados.
Considerando o exercicio dentro da amostra, os precos de commodities
contribuem significativamente para as previsdes da taxa de cambio, mas a
causalidade no sentido contrdrio também ocorre. J4 para as previsdes fora da
amostra, o modelo de correcao de erros nao conseguiu superar o passeio aleatorio
para nenhuma varidvel, nem mesmo no longo prazo. Os resultados sdo robustos a

presenca de quebras estruturais.

Palavras-chave
Commodity currencies, cambio real, cdmbio nominal, precos de

commodities, previsao, cointegracao.
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Abstract

Freire, Ana Carolina Barbosa; Bevilaqua, Afonso Sant’Anna (Advisor);
Medeiros, Marcelo Cunha (Advisor). Exchange Rates and Commodity
Prices Forecasts: an empirical analysis of the Brazilian case. Rio de
Janeiro, 2009. 113p. MSc. Dissertation — Departamento de Economia,
Pontificia Universidade Catdlica do Rio de Janeiro.

In the theoretical literature on exchange rates we find many results with
little empirical support. This paper seeks to contribute to a better understanding on
one of the main issues that were not fully answered: the forecasting puzzle on
exchange rates. By analyzing in-sample and out-of-sample forecasts for nominal
and real exchange rates and the commodity price index of Brazil, we find
empirical evidence on some of the explanations for this puzzle. The results in-
sample and out-of-sample indicate that the Brazilian nominal exchange rate has an
important forward looking component, which could explain the failure of many
models to predict this variable. Past values of nominal exchange rate forecasts
commodity prices substantially better than a random walk, both in short and long
term horizons, while the reverse relation does not hold. An additional analysis in
which we compare our model with a univariate autoregressive one suggests that
the evidences may not be as robust as we thought at first. For the real exchange
rate we extend the analysis made in the literature on commodity currencies to
measure the predictive power of these models. Considering the in-sample
exercise, commodity prices play an important role in predicting the Brazilian real
exchange rate. However, there is also Granger causality in the opposite direction.
Regarding the out-of-sample forecasts, our error correction model could not

overcome the random walk model. Our results are robust to structural breaks.

Keywords
Commodity currencies, exchange rates, commodity prices, forecast,

cointegration.
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