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Resumo

Fernandez, Cassiana Y. H.. Cambio real e precos de commodities:
Relacio identificada através de mudanc¢a de regime cambial. Rio de
Janeiro, 2003. 86p. Dissertagdo de Mestrado - Departamento de Economia,
Pontificia Universidade Catolica do Rio de Janeiro.

A partir do método de Rigobon (2001) para identificagdo de um sistema de
equacdes simultaneas na presenca de heterocedasticidade, aprofundamos a
discussdo sobre a relagdo entre os pregos internacionais de commodities e 0
cambio real para paises com determinadas caracteristicas. Ao contrario da
abordagem tradicional da literatura de commodity currency nesta dissertacdo
admitimos a possibilidade dos precos de commodities serem endogenos em
relagdo a taxa de cambio, trabalhamos com séries que incorporam mais de um
regime cambial e, através de diversas simulagdes, encontramos evidéncias de que
hipdteses sobre a estacionariedade das séries, em torno da raiz unitdria, ndo
afetam significativamente os resultados do exercicio empirico. Salvo algumas
restrigdes, os resultados derivados sugerem que o cambio real do Brasil deve
apreciar em resposta a elevagdes nos precos internacionais das principais
commodities que exporta, mas a elasticidade dos precos de commodities em
relacdo ao cambio ndo pode ser considerada estatisticamente diferente de zero.
Para a Nova Zelandia, as evidéncias indicam que os efeitos contemporaneos dos
movimentos da taxa de cdmbio sobre os pregos das suas principais commodities
exportadas ¢ significativo, embora o efeito dos precos das commodities sobre o

cambio deva ser considerado estatisticamente igual a zero.

Palavras-chave
Taxa de cambio, precos de commodities; commodity currency; identificacao

de modelos de equacdes simultidneas e heterocedasticidade de choques estruturais.
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Abstract

Fernandez, Cassiana Y. H.. Real Exchange Rate and Commodity Prices:
Relation Identified Using Changes of Exchange Rate Regime. Rio de
Janeiro, 2003. 86p. MSc. Dissertation — Department of Economics,
Pontifical Catholic University of Rio de Janeiro.

Using Rigobon’s (2001) identification method for simultaneous
equations models, based on the heteroskedasticity of the structural shocks, we
analyze the relationship between the exchange rate and commodity prices for
specific countries. Instead of the traditional approach of the commodity currency
literature, we allow for endogenous effects of the exchange rates on the
commodity prices, and we work with series that span two exchange rate regimes.
From the results of some simulations, we also find out that the lack of
assumptions about the stationarity of the series, close to the unity root, do not
harm the conclusions of the empirical exercise. In spite of some caveats, the
results of the empirical investigation suggest that the real exchange rate of Brazil
should appreciate in response to a rise in the prices of its most important export
commodities. However, the elasticity of the commodity prices to the exchange
rate can not be considered different from zero, implicating that the country does
not have much market power in the trade of these commodities. For New Zealand,
the evidence indicates that exchange rate variations are important for the
determination of the commodity prices, although the impact of commodity prices

on the exchange rate is statistically equal to zero.

Keywords
Exchange rate, commodities prices, commodity currency, identification of

simultaneous equations, heteroskedasticity of the structural shocks.
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