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Resumo

Barboza, Ricardo de Menezes; Zilberman, Eduardo. Os Efeitos da
Incerteza sobre Atividade e Politica Monetaria no Brat Rio de Janeiro,
2017. 50p. Dissertagdo de Mestrado Profissional - Departamento de
Economia, Pontificia Universidade Catolica do Rio de Janeiro.

Este trabalho tem um duplo objetivo. Em primeiro lugar, investiga qual o
efeito da incerteza sobre a atividade econdmica no Brasil. Para isso, sdo
construidas diversas proxies que buscam captar o nivel de incerteza vigente no
Brasil (incerteza doméstica) e em varios de seus principais parceiros comerciais
(incerteza externa). Em seguida, sdo estimados modelos de vetores
autorregressivos (SVAR), em linha com Baker, Bloom e Davis (2016). Os
resultados obtidos sugerem que a incerteza tem efeitos contracionistas relevantes
sobre a economia brasileira. Em segundo lugar, estuda qual o efeito da incerteza
sobre o poder da politica monetaria no Brasil. Para tanto, sdo construidos diversos
modelos de vetores autorregressivos interativos (IVAR), tal como proposto por
Aastveit, Natvik e Sola (2013), porém estimados por LASSO Adaptativo. As
estimativas obtidas ndo corroboram a hipotese de que sob alta incerteza os efeitos
da politica monetaria sobre a atividade sdo menores do que sob baixa incerteza.

Este resultado, no entanto, nao ¢é robusto.

Palavras-chave
Incerteza; Incerteza econdmica; Efeitos da incerteza; Atividade econdmica;

Politica monetaria.
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Abstract

Barboza, Ricardo de Menezes; Zilberman, Eduardo (Advisor). The Effects
of Uncertainty on Activity and Monetary Policy in Brazil. Rio de
Janeiro, 2017. 50p. Dissertacdo de Mestrado, departamento de Economia,
Pontificia Universidade Catélica do Rio de Janeiro.

This work has a dual purpose. First of all, we investigate the effect of
uncertainty on economic activity in Brazil. In order to do that, we construct
several proxies which seek to capture the uncertainty level prevailing in Brazil
(domestic uncertainty) and in several of our major trading partners (external
uncertainty). Next, we estimate vector autoregressive (SVAR) models, in line with
Baker, Bloom and Davis (2016). The results suggest that uncertainty has, in fact,
contractionary effects on the activity in Brazil. Second, we study the effect of
uncertainty on effectiveness of monetary policy in Brazil. Thus, we make use of
interacted vector autoregressive (IVAR) models, as proposed by Aastveit, Natvik
and Sola (2013), estimated, however, by Adaptive LASSO. Our estimates do not
corroborate the hypothesis that under high uncertainty the effects of monetary

policy on the activity are lower than under low uncertainty.

Keywords

Uncertainty; Economic Uncertainty; Uncertainty Effects; Economic

Activity; Monetary Policy.
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“Uncertainty is largely behind the dramatic collapse in demand.
Given the uncertainty, why build a new plant, or introduce a new

product now? Better pause until the smoke clears.”

(Olivier Blanchard, 2009).

“Volatility has been over five times as high over the past six months
as it was in the first half of 2007. The resulting uncertainty has

almost surely contributed to a decline in spending.”

(Christina Romer, 2009).

“Unresolved uncertainty can be a major inhibitor of investment. If
energy prices will trend higher, you invest one way; if energy prices
will be lower, you invest a different way. But if you don’t know what

prices will do, often you do not invest at all.”

(Larry Summers, 2009).
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