PUC-RiIo - Certificagéo Digital N° 0921376/CA

106

4
Referéncias Bibliograficas

ARAUJO, E. Robust monetary policy with the consumption-wealth channel.
Ibmec Working Papers 108, out. 2008.

ATANASOVA, C. Credit market imperfections and business cycle dynamics: a
nonlinear approach. Studies in Nonlinear Dynamics and Econometrics, v. 7, n.
4, 2003.

BALKE, N. S.; CHANG, C. P. (1995). Credit and economic activity: shocks or
propagation mechanism? Technical Report n. 9519, Federal Reserve Bank of
Dallas, 1995.

BARBERIS, N.; HUANG, M.; SANTOS, T. Prospect Theory and Asset Prices.
The Quarterly Journal of Economics, v. 116, n. 1, fev. 2001.

BERNATZI, S.; THALER, R. H. Myopic loss aversion and the equity premium
puzzle. The Quarterly Journal of Economics, v. 110, n. 1, fev. 1995.

BERNANKE, B.; GERTLER, M. Monetary policy and asset price volatility.
NBER Working Papers n. 7559, fev. 2000.

BERNANKE, B.; GERTLER, M. Should central banks respond to movements in
asset prices? American Economic Review, v. 91, n. 1, 2001.

BERNANKE, B.; GERTLER, M.; GILCHRIST, S. The financial accelerator in a
quantitative business cycle framework. In: J. B. TAYLOR & M. WOODFORD
(ed.). Handbook of Macroeconomics, ed. 1, v. 1, cap. 21. Ed. Elsevier, out.
1999.

BITTENCOURT, A. Muito esfor¢o por nada? Jornal Valor Econdmico, Nov.
2013. Disponivel em: <http://www.valor.com.br/valor-investe/casa-das-
caldeiras/3355124/muito-esforco-por-nada>. Acesso em: 16 jul. 2014.

BJORNLAND, H. C.; LEITEMO, K. Identifying the interdependence between
U.S. monetary policy and the stock market. Journal of Monetary Economics, v.
56, n. 2, mar. 2009.

BLANCHARD, O. Debt, deficits and finite horizons. Journal of Political
Economy, v. 93, n. 2, abr. 1985.

BLANCHARD, O. J.; QUAH, D. The dynamic effects of aggregate demand and
supply disturbances. American Economic Review, v. 79, n. 4, set. 1989.

BOIVIN, J.; GIANNONI, M. Assessing changes in the monetary transmission
mechanism: a VAR approach. FRBNY Economic Policy Review, Federal
Reserve Bank of New York, mai. 2002.


DBD
PUC-Rio - Certificação Digital Nº 0921376/CA


PUC-RiIo - Certificagéo Digital N° 0921376/CA

107

BOLDRIN, M.; CHRISTIANO, L. J.; FISCHER, J. D. M. Habit persistence, asset
returns and the business cycle. Technical Report, 2000.

BRAND, C.; BUNCIC, D.; TURUNEN, J. The Impact of ECB Monetary Policy
Decisions and Communication on the Yield Curve. ECB Working Paper 657,
2006.

CALVO, G. Staggered prices in a utility-maximizing framework. Journal of
Monetary Economics, v. 12, n. 3, set. 1983.

CAMPBELL, J. Y.; COCHRANE, J. H. By force of habit: A consumption-based
explanation of aggregate stock market behavior. NBER Working Paper 4995,
jan. 1995.

CARVALHO, C.; CORDEIRO, F.; VARGAS, J. Just Words? A Quantitative
Analysis of the Communication of the Central Bank of Brazil. Revista Brasileira
de Economia, v. 67, n. 4, 2013.

CASTELNUOVO, E.; NISTICO, S. Stock market conditions and monetary policy
in a DSGE model for the U.S.. Bank of Finland Research Discussion Papers n.
11/2010, abr. 2010.

CECHETTI, S. G.; GENBERG, H.; WADHWANI, S. Asset prices in a flexible
inflation targeting framework. NBER Working Paper 8970, mai. 2002.

CHADHA, J.; NOLAN, C. Inflation targeting, transparency and interest rate
volatility: ditching ‘monetary mystique’ in the UK. Journal of Macroeconomics,
v. 23, 2001.

CHAGUE, F.; DE-LOSSO, R.; GIOVANNETTI, B.; MANOEL, P. Central Bank
Communication Affects the Term-Structure of Interest Rates. Working Paper
Series 2013-07, Department of Economics, FEA-USP, 2013.

CHRISTENSEN, 1.; DIB, A. The financial accelerator in an estimated New
Keynesian model. Review of Economic Dynamics, v. 11, n. 1, jan. 2008.

CHRISTIANO, L. J.; EICHENBAUM, M.; EVANS, C. L. Monetary policy
shocks: What have we learned and to what end? NBER Working Papers n.
6400, fev. 1998.

COSTA FILHO, A. Um Estudo sobre o Papel da Comunicacdo na Politica
Monetéaria. Sdo Paulo, 2008. Dissertacdo de Mestrado em Teoria Econdmica,
Departamento de Economia, Administracdo e Contabilidade - Universidade de
Séo Paulo.

COSTA FILHO, A. E.; ROCHA, F. Como o mercado de juros futuros reage a
comunicacgdo do Banco Central? Economia Aplicada, v. 14, n. 3, 2010.

CRAGG, J.; DONALD, S. Inferring the Rank of a Matrix. Journal of
Econometrics, v. 76, 1997.

D’AGOSTINO, A.; SALA, L.; SURICO, P. The Fed and the stock market.
Macroeconomics 0507001, EconWPA, 2005.

DUFFIE, D.; SINGLETON, K. J. Simulated moments estimation of Markov
models of asset prices. Econometrica, v. 61, n. 4, jul. 1993.

ENDERS, W. Applied Econometrics Time Series. 3 ed. Wiley Press, 2010.


DBD
PUC-Rio - Certificação Digital Nº 0921376/CA


PUC-RiIo - Certificagéo Digital N° 0921376/CA

108

EPSTEIN, L. G.; ZIN, S. E. First-order risk aversion and the equity premium
puzzle. Journal of monetary Economics, 1990.

FUNKE, M.; PAETZ, M.; PYTLARCZYK, E. Stock market wealth effects in an
estimated DSGE model for Hong Kong. Economic Modelling, v. 28, n. 1-2, jan.
2011,

GALI, J.; GAMBETTI, L. The effects of monetary policy on stock market
bubbles: Some evidence. NBER Working Paper n. 19981, mar. 2014.

GALL, J. Monetary policy, inflation and the business cycle: An introduction to
the New Keynesian framework. Princeton University Press, 2008.

. Monetary policy and rational asset price bubbles. forthcoming American
Economic Review, 2014.

GRUNE, L.; SEMMLER, W. Asset pricing with loss aversion. Journal of
Economic Dynamics and Control, v. 32, n. 10, 2008.

GURKAYNAK, R.; SACK, B.; SWANSON, E. Do Actions Speak Louder Than
Words? The Response of Asset Prices to Monetary Policy Actions and
Statements. International Journal of Central Banking, mai. 2005.

GUTHRIE, G.; WRIGHT, J. Open Mouth Operations. Journal of Monetary
Economics, v. 46, n. 2, 2000.

HANSEN, B. E. Inference when a nuisance parameter is not identified under the
null hypothesis. Econometrica, v. 64, n. 2, mar. 1996.

Inference in TAR models. Studies in Nonlinear Dynamics &
Econometrics, v. 2, n. 1, 1997.

HAYO, B.; KUTAN, A. M.; NEUENKIRCH, M. The impact of U.S. central bank
communication on European and pacific equity markets. Economic Letters, v.
108, n. 2, 2010.

ILLING, M.; LIU, Y. Measuring financial stress in a developed country: An
application to Canada. Journal of Financial Stability, v. 2, n. 3, out. 2006.

JANOT, M.; MOTA, D. O Impacto da Comunicacdo do Banco Central do Brasil
sobre o Mercado Financeiro. Trabalhos para Discussdo BACEN 265, 2012.

JERMANN, U. J. Asset pricing in production economies. Journal of Monetary
Economics, v. 41, n. 2, abr. 1998.

KAHNEMAN, D.; TVERSKY, A. Prospect Theory: an analysis of decision under
risk. Econometrica, v. 47, 1979.

KOOP, G.; PESARAN, M. H.; POTTER, S. M. Impulse response analysis in
nonlinear multivariate models. Journal of Econometrics, v. 74, n. 1, set. 1996.

LEE, B.; INGRAM, B. F. Simulation estimation of time-series models. Journal
of Econometrics, v. 47, n. 2-3, fev. 1991.

LEE, B. S. Causal relations among stock returns, interest rates, real activity, and
inflation. Journal of Finance, v. 47, n. 4, set. 1992.

LI, F.; ST-AMANT, P. Financial stress, monetary policy, and economic activity.
Working Paper 2010-12, Bank of Canada, 2010.


DBD
PUC-Rio - Certificação Digital Nº 0921376/CA


PUC-RiIo - Certificagéo Digital N° 0921376/CA

109

LITTERMAN, R.; SCHEINKMAN, J. Common factors affecting bond returns.
The Journal of Fixed Income, v. 1, n. 1, 1991.

LUCCA, D.; TREBBI, F. Measuring Central Bank Communication: An
Automated Approach with Application to FOMC Statements. Technical Report
15367, 2009 version, NBER WP, 2011.

MANDLER, M. Macroeconomic dynamics and inflation regimes in the U.S.
results from threshold vector autoregressions. MPRA Paper 21887, University
Library of Munich, Germany, mar. 2010.

MCFADDEN, D. A method of simulated moments for estimation of discrete
response models without numerical integration. Econometrica, v. 57, n. 5, set.
1989.

MILANI, F. Learning about the interdependence between the macroeconomy and
the stock market. Working Paper 070819, University of California-Irvine,
Department of Economics, mai. 2008.

NISTICO, S. Monetary policy and stock-price dynamics in a DSGE framework.
LLEE Working Paper, v. 28, abr. 2005.

. Monetary policy and stock-price dynamics in a DSGE framework.
Journal of Macroeconomics, v. 34, n. 1, 2012.

PAKES, A.; POLLARD, D. The asymptotic distribution of simulation
experiments. Econometrica, v. 57, 1989.

PIERGALLINI, A. Real balance effects, determinacy and optimal monetary
policy. Departmental Working Papers 200, Tor Vergata Universitu, CEIS,
fev. 2004.

POVOA, A. P.; VASCONCELLOS, I. C.; GOULART, T. F. COPOM Abril/07 —
Corte de 0,25%; o que quer dizer a surpresa da ndo-unanimidade. Modal Asset
Management, abr. 2007. Disponivel em:
<http://www.modalasset.com.br/novo/php/imprimir.php?id=290>. Acesso em: 12
mar. 2014.

RANALDO, A.; ROSSI, E. The reaction of asset markets to Swiss National Bank
communication. Journal of International Money and Finance, v. 29, n. 3, 2010.

RIGOBON, R.; SACK, B. Measuring the reaction of monetary policy to the stock
market. The Quarterly Journal of Economics, v. 118, n. 2, mai. 2003.

; . The impact of monetary policy on asset prices. Journal of
Monetary Economics, v. 51, n. 8, nov. 2004.

RIGOBON, R. Identification through heteroskedasticity. The Review of
Economics and Statistics, v. 85, n. 4, 2003.

ROSA, C.; VERGA, G. On the Consistency and Effectiveness of Central Bank
Communication: Evidence from the ECB. European Journal of Political
Economy, v. 23, n. 1, 2007.

ROSA, C. Words That Shake Traders. Journal of Empiric Finance, v. 18, n. 5,
2011.

ROSENBLATT-WISCH, R. Loss aversion in aggregate macroeconomic time
series. Technical Report, 2006.



DBD
PUC-Rio - Certificação Digital Nº 0921376/CA


PUC-RiIo - Certificagéo Digital N° 0921376/CA

110

RUGE-MURCIA, F. Methods to estimate dynamic stochastic general equilibrium
models. Journal of Economic Dynamics and Control, v. 31, n. 8, 2007.

. Estimating nonlinear DSGE models by the simulated method of moments:
with an application to business cycles. Journal of Economic Dynamics and
Control, v. 36, n. 6, 2012.

SIMS, C. Interpreting the macroeconomic time series facts: the effects of
monetary policy. European Economic Review, v. 36, n. 5, 1992.

TERMINAL CARTEZYAN, Banco de Dados Intraday.

TETLOCK, P. C.; SAAR-TSECHANSKY, M.; MACSKASSY, S. More Than
Words: Quantifying Language to Measure Firms’ Fundamentals. The Journal of
Finance, v. 63, n. 3, 2008.

THORBECKE, W. On stock market returns and monetary policy. Journal of
Finance, v. 52, n. 2. jun. 1997.

TVERSKY, A.; KAHNEMAN, D. Advances in Prospect Theory: cumulative
representation of uncertainty. Journal of Risk and Uncertainty, v. 5, 1992.

WEISE, C. L. The asymmetric effects of monetary policy: A nonlinear vector
autoregression approach. Journal of Money, Credit and Banking, v. 31, n. 1,
fev. 1999.

WONG, K. F. Variability in the effects of monetary policy on economic activity.
Journal of Money, Credit and Banking, v. 32, n. 2, mai. 2000.

WOODFORD, M. Interest and prices: Foundations of a theory of monetary
policy. Princeton University Press, 2003.

WRIGHT, J. H. What does monetary policy do to long-term interest rates at the
zero lower bound? NBER Working Paper n. 17154, jun. 2011.

WU, T. Monetary Policy Effects on the Yield Curve: the Brazilian Experience
from 2004 to 2008. X1 Seminario Anual de Metas para a Inflacdo, Banco
Central do Brasil, 2009.

YAARI, M. E. Uncertain lifetime, life insurance, and the theory of consumer. The
Review of Economic Studies, v. 32, n. 2, 1965.

ZHANG, W.; SEMMLER, W. Prospect Theory for stock markets: Empirical
evidence with time-series data. Journal of Economic Behavior and
Organization, v. 72, n.3, 20009.


DBD
PUC-Rio - Certificação Digital Nº 0921376/CA


PUC-RiIo - Certificagéo Digital N° 0921376/CA

111

A Tabela: Datas das Reunibes do COPOM e Divulgacdes
Macroecondmicas Subsequentes

Data Reunido Divulgagdes macroecondmicas no dia posterior a decisdo do COPOM
COPOM
18/1/2006 116° Initial jobless claims, continuing claims, housing starts, building permits (US)
8/3/2006 1170 Producéo industrial (BZ), initial jobless claims, continuing claims (US)
19/4/2006 118° Taxa de desemprego (BZ), initial jobless claims, continuing claims, leading index (US)
31/5/2006 119° Initial jobless claims, continuing claims, pending home sales ISM manufacturing (US)
19/7/2006 120° Initial jobless claims, continuing claims, leading index (US)
30/8/2006 121° PIB (BZ2), initial jobless claims, continuing claims (US)
18/10/2006 1220 Initial jobless claims, continuing claims, leading index (US)
29/11/2006 123° PIB (B2), initial jobless claims, continuing claims (US)
24/1/2007 1240 Taxa de desemprego (BZ), initial jobless claims, continuing claims (US)
7/3/2007 125° Initial jobless claims, continuing claims (US)
18/4/2007 126° Initial jobless claims, continuing claims, leading index (US)
6/6/2007 127° Initial jobless claims, continuing claims (US)
18/7/2007 128° Initial jobless claims, continuing claims, leading index (US)
5/9/2007 1290 IPCA (BZ), initial jobless claims, continuing claims (US)
17/10/2007 130° Vendas no varejo (BZ), initial jobless claims, continuing claims, leading index (US)
5/12/2007 1310 IPCA (BZ), initial jobless claims, continuing claims (US)
23/1/2008 1320 IPCA, taxa de desemprego (BZ), initial jobless claims, continuing claims (US)
5/3/2008 133 Initial jobless claims, continuing claims, pending home sales (US)
16/4/2008 134° Initial jobless claims, continuing claims, leading index (US)
4/6/2008 135° Initial jobless claims, continuing claims (US)
23/7/2008 136° IPCA, taxa de desemprego (BZ), initial jobless claims, continuing claims (US)
10/9/2008 137° Initial jobless claims, continuing claims (US)
29/10/2008 138° IGP (BZ), GDP, initial jobless claims, continuing claims (US)
10/12/2008 139 Initial jobless claims, continuing claims (US)
21/1/2009 140° Taxa de desemprego (BZ), housing starts, building permits, initial jobless claims,
continuing claims (US)
11/3/2009 141° Initial jobless claims, continuing claims (US)
29/4/2009 1420 Initial jobless claims, continuing claims (US)
10/6/2009 143° Initial jobless claims, continuing claims (US)
22/7/2009 1440 Taxa de desemprego (BZ), initial jobless claims, continuing claims (US)
2/9/2009 145° Initial jobless claims, continuing claims (US)
21/10/2009 146° Taxa de desemprego (BZ), initial jobless claims, continuing claims, leading index (US)
9/12/2009 147° PIB (BZ2), initial jobless claims, continuing claims (US)
27/1/2010 148° IGP, taxa de desemprego (BZ), initial jobless claims, continuing claims (US)
17/3/2010 149%° IGP (BZ), CPl, initial jobless claims, continuing claims, leading index (US)
28/4/2010 150° IGP, taxa de desemprego (BZ), initial jobless claims, continuing claims (US)
9/6/2010 151° Initial jobless claims, continuing claims (US)
21/7/2010 1520 Taxa de desemprego (BZ), initial jobless claims, continuing claims, leading index (US)
1/9/2010 153° Initial jobless claims, continuing claims (US)
20/10/2010 1540 Taxa de desemprego (BZ), initial jobless claims, continuing claims, leading index (US)
8/12/2010 155° IGP, PIB (B2), initial jobless claims, continuing claims (US)
19/1/2011 156° Initial jobless claims, continuing claims, leading index (US)
2/3/2011 157° PIB (BZ), initial jobless claims, continuing claims (US)
20/4/2011 158° Initial jobless claims, continuing claims (US)
8/6/2011 159° Initial jobless claims, continuing claims (US)
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Tabela: continuacéo

20/7/2011 160° Initial jobless claims, continuing claims, leading index (US)

31/8/2011 161° Initial jobless claims, continuing claims, ISM manufacturing (US)

19/10/2011 162° IPCA (BZ), initial jobless claims, continuing claims, leading index (US)

30/11/2011 163° Initial jobless claims, continuing claims, ISM manufacturing (US)

18/1/2012 164° CPI, housing permits, building permits, initial jobless claims, continuing claims (US)
7/3/2012 165° Initial jobless claims, continuing claims (US)

18/4/2012 166° Initial jobless claims, continuing claims, leading index (US)

30/5/2012 167° Producéo industrial (BZ), GDP, initial jobless claims, continuing claims (US)
11/7/2012 168° Initial jobless claims, continuing claims (US)

29/8/2012 169° IGP (BZ), initial jobless claims, continuing claims (US)

10/10/2012 170° Vendas no varejo (BZ), initial jobless claims, continuing claims (US)

28/11/2012 171° IGP (BZ), GDP, initial jobless claims, continuing claims (US)

16/1/2013 1720 IGP (BZ), housing starts, building permits, initial jobless claims, continuing claims (US)
6/3/2013 173° Producéo industrial (BZ), initial jobless claims, continuing claims (US)
17/4/2013 1740 Initial jobless claims, continuing claims, leading index (US)

29/5/2013 175° GDP, initial jobless claims, continuing claims (US)

10/7/2013 176° Vendas no varejo (BZ), initial jobless claims, continuing claims (US)
28/8/2013 177° IGP (BZ), GDP, initial jobless claims, continuing claims (US)

9/10/2013 178° Initial jobless claims, continuing claims (US)

27/11/2013 179° IGP (BZ)

15/1/2014 180° Vendas no varejo (BZ), CPI, initial jobless claims, continuing claims (US)
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B Tabela: Minimos Quadrados Ordinarios com as Variaveis de Controle em Nivel
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Swap OLS OLS com varidveis de controle
DI X Pré Constante MP surp. Re Constante MP surp. VIX_nivel Yield2A _nivel Yield10A_nivel  IGP_BZ UNEMP_BZ LIQnivel BZ 1J.C. Lead_Index Re
dp) dp) (d.p) (d.p) (d.p) (d.p) (d.p) dp) (d.p) dp) (d.p) dp)
2 meses -0.001 1.011%** 0.960 -0.010 1.023*** 0.000 -0.002 0.003 -0.042 0.000 -0.055 0.000 -0.022 0.963
(0.002) (0.026) (0.017) (0.028) (0.000) (0.004) (0.006) (0.099) (0.020) (0.060) (0.000) (0.038) )
3 meses -0.002 1.098*** 0.858 -0.068 1.121%** 0.001 0.010 0.020 -0.063 -0.018 -0.014 0.000 -0.040 0.876
(0.006) (0.056) (0.035) (0.059) (0.001) (0.008) (0.013) (0.208) (0.042) (0.125) (0.000) (0.079)
6 meses 0.005 1.261%** 0.709 -0.087 1.295%** 0.001 -0.018 0.033 -0.042 -0.011 -0.060 -0.001 -0.093 0732
(0.010) (0.102) (0.064) (0.110) (0.001) (0.015) (0.023) (0.385) (0.078) (0.233) (0.001) (0.146)
1ano 0.007 1.163*** 0523 -0.093 1.206*** 0.001 -0.021 0.034 -0.007 -0.121 0.067 -0.001 -0.137 0.566
(0.014) (0.140) (0.088) (0.151) (0.001) (0.020) (0.032) (0.527) (0.107) (0.318) (0.001) (0.200)
2.anos 0.029* 0.891%** 0.310 -0.133 0.930%** 0.0020 -0.035 0.0520 -0.161 -0.168 0.2540 -0.002* -0.093 0413
(0.017) (0.167) (0.102) (0.175) (0.002) (0.023) (0.037) (0.610) (0.123) (0.368) (0.001) (0.232)
3.an0s 0.034* 0.615%** 0.151 -0.172 0.660*** 0.003 -0.036 0.055 -0.129 -0.177 0.451 -0.002** -0.014 0315
(0.018) (0.183) (0.109) (0.186) (0.002) (0.025) (0.040) (0.651) (0.132) (0.393) (0.001) (0.247) '
5 anos 0.044** 0.495** 0.092 -0.202* 0.539*** 0.004* -0.033 0.0540 -0.043 -0.156 0.618 -0.002** 0.035 0.274
(0.019) (0.195) (0.115) (0.198) (0.002) (0.026) (0.042) (0.691) (0.140) (0.417) (0.001) (0.262)

Notas: Resultados utilizando dados de janeiro de 2006 (116° reunido) a janeiro de 2014 (180° reunido). *, ** e *** representam significancia estatistica a 10%, 5% e 1%, respectivamente.
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C Tabela: Datas das Atas do COPOM, Método dos Componentes Principais

114

(ivggi (I)Dnlt)r(olrerf) Constante I\/'I: ép R Constante MFéP I\/IIZCZP MFCSP R2

e

2 meses (8:88(1)) 0(?822) 0442 (0.000) (0.007) (0.000) (0.001) 0.951
% Kk * %k % % Xk %* %

smeses | oo) 0567 ox)  oom Gy oo 0897
* kX * kK * kX _ % Kk

omeses | om0 0780 o) oo omy 0o os77
% Kk * Kk Kk _ * kK

tano 00 (00 oa78 o2 ooy om0 094
*kKk *kk ~ KKKk | koK

2anos (8:882) 1{%?383) 0864 (8:88(2)) 1.(%%35) Oig.?&z) 0{82503) 0.976
% kX %Xk | * kX * kK

3anos oon (o109 0795 ox  Owm  ewm oo ose7

o | S | pm dme ame e



DBD
PUC-Rio - Certificação Digital Nº 0921376/CA


PUC-RiIo - Certificacdo Digital N° 0921376/CA

D Tabela: Z1 e Z2 em Subamostras

swap | Constante . 2 VIX_dif  Yield2A_dif Yieldl0A_dif IGP_BZ UNEMP_BZ LIQdif BZ  1JC.  Lead_Index
DI X Pré até jul/2011  até jul/2011 R2
(d.p.) (dp) (d.p) (d.p) (d.p) (d.p.) (d.p.) (d.p) (d.p.) (d.p.) (d.p.)
1més (surp. | -0.024*** 1.000%** 0.009 0.016*** 0.148** 0.197** -0.068 0.070*** 0.590*** 0.001*** 0.094** 0,938
Polit. Monet.) | (0.004) (0.042) (0.059) (0.002) (0.088) (0.085) (0.163) (0.024) (0.104) (0.000) (0.039)
2 meses -0.027*** 1.040*** 0.073* 0.014*** 0.097 0.220%** -0.114 0.069*** 0.566*** 0.001*** 0.074** 0.966
(0.003) (0.031) (0.043) (0.002) (0.064) (0.063) (0.122) (0.018) (0.077) (0.000) (0.029)
3meses -0.035*** 1.104*** 0.203*** 0.005*** -0.167*** 0.341*** -0.074 0.037** 0.661*** 0.001*** 0.086** 0.975
(0.003) (0.028) (0.040) (0.002) (0.058) (0.058) (0.112) (0.016) (0.071) (0.000) (0.027)
6 meses -0.025%** 1.196%** 0.518*** 0.001 -0.184** 0.096 -0.198 0.005 0.758*** 0 0.089** 0.946
(0.005) (0.047) (0.065) (0.003) (0.098) (0.096) (0.182) (0.026) (0.115) (0.000) (0.044)
1ano -0.027*** 0.994*** 0.994*** 0.002 -0.378*** 0.262* -0.175 -0.128*** 0.900*** -0.001* 0.020 0.890
(0.007) (0.071) (0.100) (0.004) (0.146) (0.144) (0.276) (0.040) (0.175) (0.000) (0.065)
2anos -0.007** 0.570*** 1.883*** -0.005** -0.626*** 0.433*** -0.098 -0.191*** 0.663*** -0.001*** 0.075** 0.982
(0.003) (0.033) (0.047) (0.002) (0.069) (0.067) (0.131) (0.019) (0.082) (0.000) (0.031)
3anos -0.001 0.313*** 2.241%** -0.017%** -0.908*** 0.554*** -0.250 -0.208*** 0.526*** -0.001*** 0.141*** 0977
(0.004) (0.042) (0.059) (0.002) (0.087) (0.086) (0.169) (0.024) (0.103) (0.000) (0.040)
5 anos 0.007 0.200*** 2.405%** -0.025*** -1.237%** 0.727%** -0.340 -0.195*** 0.583*** -0.001*** 0.161*** 0.968
(0.005) (0.054) 0.077) (0.003) (0.114) (0.112) (0.214) (0.031) (0.136) (0.000) (0.051)
Swap Constante . .21 . .ZZ VIX_dif Yield2A_dif  Yield10A_dif IGP_BzZ LIQdif_ BZ 1J.C. Lead_Index
DI X Pré pds jul/2011 pos jul/2011 R?
(d.p.) (dp) (d.p.) (d.p) (d.p) (d.p.) (d.p.) (d.p.) (d.p.) (d.p.)
1 més (surp. -0.017%** 1.000%** -0.004 0.017* 0.447 0.160 -0.090 0.780*** 0.001*** 0.058 0.948
Polit. Monet.) | (0.006) (0.063) (0.218) (0.010) (0.657) (0.225) (0.163) (0.232) (0.000) (0.132)
2 meses -0.018*** 1.078*** 0.034 0.022*** 0.204 0.237** -0.028 0.653*** 0.001*** 0.143** 0.991
(0.003) (0.028) (0.097) (0.005) (0.291) (0.100) (0.072) (0.103) (0.000) (0.057)
3meses -0.029%** 1.387*** 0.362*** 0.007*** 0.117 0.195*** -0.138*** 0.550*** 0.001*** 0.054* 0.998
(0.002) (0.015) (0.050) (0.002) (0.153) (0.052) (0.038) (0.054) (0.001) (0.030)
6 meses -0.029%** 1.874*** 1.006*** -0.001 -0.462 0.282 -0.133 0.526** 0 0.027 0.985
(0.006) (0.062) (0.215) (0.010) (0.648) (0.220) (0.162) (0.229) (0.000) (0.129)
1ano -0.016 1.961*** 1.961*** -0.022 -0.914 0.225 -0.148 0.725** 0 0.008 0.978
(0.010) (0.105) (0.364) (0.017) (1.094) (0.378) (0.274) (0.386) (0.001) (0.216)
2anos 0.013 1.641%** 2.278*** -0.010 -1.718** 0.549** -0.409* 0.703** -0.001* 0.159 0.978
(0.007) (0.073) (0.258) (0.012) (0.754) (0.259) (0.192) (0.270) (0.000) (0.155)
3anos 0.023*** 1.210*** 3.012%** -0.021*** -0.718*** 0.437%** -0.239*** 0.516*** -0.002*** 0.116** 0.998
(0.002) (0.019) (0.065) (0.003) (0.195) (0.066) (0.048) (0.069) (0.000) (0.038)
5 anos 0.040*** 0.968*** 2.987*** -0.011 -0.708 0.717%** -0.189 0.739*** -0.002*** 0.136 0.970
(0.006) (0.064) (0.224) (0.010) (0.669) (0.229) (0.167) (0.239) (0.000) (0.134)

Nota: *, ** e *** representam significancia estatistica a 10%, 5% e 1%, respectivamente, a partir de desvios-padrao calculados por bootstrap.
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E Fixacdo de Precos Otima (1)

Cada firma, quando autorizada a ajustar seu preco, escolhe o prego Pf (i)

gue maximiza o lucro esperado descontado para t periodos:

gl%l))( Et{ § 6th,t+k[Pt*(i)Yt,t+k(i) - {t,t+k(yt,t+k(i))]}-
t
t=0

. PL(D) €
Temos Y, 4 (i) = (Ptt:k) Y4k, O QUe gera

Py .
max E; {Z 6" Qe+ [Pt (DY 4r (P (lk)> LIJt,t+k(Yt,t+k(l))l}-

P{ (1)

A condicdo de primeira ordem para a solucdo implica que todas as firmas
que revisam seus precos no periodo t escolherdo o mesmo nivel de preco 6timo

P!. Portanto, a solugéo de primeira ordem gera

E, {Z 6% Qv [YHszik(l — )P
t=0

11 11 —€ 16 [—L—l]
~ WAook Vs (1 - )Pt+kapt 1-a ] =0

E; {Z 0% Q¢ ek lYt+th€+k(1 — P + EPt+kYt+kMCt+th[.:ka] Py e 11]}

t=0
=0
1 w 1 _a
t+k 1—ayil-a i
Note que MCyyp = (1 a) Prar At+k Yo representa o custo marginal real.
Multiplicando-o por — E% temos
€ [t5al oo [--51]
E, Z 6" Q, ek YerrPevr | PE Te—1 MCt+kP Pt+k Pl 1-a =0

t=0

Multiplicando a equacao por T temos

[ _ [1 a+6r1]
E; Z 9th,t+kYt+thE+k lpf 1-a t+k l =0
t=0
l 1-a+ea

Defina 5T o Da subsecdo 2.2.1 sabemos que Qiyx =

-

P
BKE, (#) Separando e rearranjando os termos temos
PeikCetk
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PrikCrik

[¢+(3)

o Y;
E, {Zt=0 6 p* t—+kpt+k

)

B, {252, 0%

Ytk

PrirCeik

€
t+k

J
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F Fixacdo de Precos Otima (2)

Temos

Y:
Ay = _MCtP1 *+ eﬁEt(Atﬂ)

Ce

- Y -1 -
Bt = — P+ 0BE(Ers1)

C;

. ~ A = = ~
Defina A, = PETlt—a’) e 5, = . Entdo
t t

- Y, 0 P1 @
Ay = C_tMCt + [j Ee| Aepr 2
t pi-a pTa
t t+1
- Y: €
At = C_tMCt + BﬁEt <Hg+1aAt+1>
e
v, 6B Pei
5, =—+—F(&
t Ct P)t:g—l t < t+1 Ptg+1]_
B =— + OBE (NM§51E41),
0 que gera
_€
1 A.p}¢
po = 5|2t

€

€

- = pe-1
€—1\ &P

1 1
(o) (52 -
Peyi/ \ Py
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G Equilibrio no Mercado de Trabalho

1

Definimos o indice de pregos como P, = [fol Ptl‘f(i)di];. Entéo

1= (Pt,f:)) - [ ext@ - 0w - poya

A aproximacdo de Taylor de segunda ordem de exp{(1 — €)(p:(i) — ps)}

em exp{(p;(i) — p;)} em torno do steady state de inflacdo zero =, = 0 gera

1
exp{(1 = )(p:() ~p)} =1+ 1 =)D ~p) +5 (1 = *(pe(D) —po)*.

Entdo, até a segunda ordem,
1

1
1= [[14+0- 000 -0 +50 - 900 - p?| i

0

(—)2

1=1+(1-¢) f (pe() — po)di + f (e (D) — po)? di

- f 0 (0) — po)di = pe(D) — po)?di
0

(G1)

. 1
pe = Ei{p: (D} + ( > €) I(Pt(i) — pe)?di
0

(G2)
Adicionalmente, o termo na equacéo (2.28) pode ser escrito como

[

_€

(O —po)}di

1
=]exp
0

=1- (%) j (pu D)~ podi + 7 () j (p: D) — po)iei

Usando a equagéo (B1),
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=1+ (1 f a) (?) .f(Pt(i) — pe)Pdi
0

1
+5(=) @ -porai
0

11—«

= 1457 (3) of (o) - po?ei

=14 1( i a) (%) vari{p. (1)} > 1,

como em Gali (2008), cap. 3.
Até a segunda ordem, a Ultima igualdade segue da equacéo (B2). Portanto,
utilizando logs na equacéo (2.28):

1

Al-—an;=y:—a;+ (1 —a)log [f <Ptp(i)>_m di]

t
0

1
Sy —ag+ 5 (%) var{p. (i)}
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H Modelo e Steady State

Consumidores:

14

E;(Teeq) + Bl = )/)

T3t € = 3B Qi) + 77—
by = boCi!
I =1+b.+ B —y)E(Tt41)
= mEt(Ht+l(st+l + Qt+1)) + %
Xt =Xtey,
€y = PyCyoy T Ut

Firmas:
ni-€=6+@1-0)m'-*

€

I
e—1

1
*0y —
[1;6 =

@
[x]zl =1
~ ~

MC,
A = C + 6BE; Ht+1 At+1
t

~ Y;
Ee = C. BﬁEt(Hfﬂl:tﬂ)
t

1 1
)WtA 1-a ayl a

e, =
t Pt

1—«a

A = AP exp(eq,) = ar = paar-1 + eq,

€
A-an, =y, —a; + %vari{pt(i)}

oo™

Cumpre lembrar que as letras mindsculas representam o log da variavel:
x; = log(Xy).
Politica Monetéria:

var{p, (1)} = Ovar;
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i =pr + ¢r(ic-1 — pr) + (1 = ) [Pn(m — log(ID) + ¢y (v, — log(¥))
+ ¢s(se —10g($))] + ex,
€R, = Per€r,_, T Ul
Salienta-se, também, que i = log(R[) e que p,- é o valor de steady state da
taxa de juros i.
As equacdes que representam o steady state do modelo estdo apresentadas a

sequir:

o-r-{5)n
(3
§=ﬁﬁ+%
1+7-8
o 1-fa-y
=)
B=B01+0¢)
. WmC
A=1"%p
1
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| Aproximacao de Segunda Ordem versus Terceira Ordem
— Resultados IRF
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J Teste de Linearidade

O teste de linearidade foi feito a partir de estimagfes por minimos
quadrados ordinarios do modelo de limiar para cada possivel valor de limiar, dada
uma variavel predeterminada para representar a variavel de limiar.

Para cada possivel valor de limiar, foi calculada a estatistica de Wald, que
testa se existe diferenca entre os coeficientes estimados de cada regime. O sup da

estatistica Wald de todos os possiveis valores de limiar é entdo considerado:
W, = )S/lellIng ),
ondeI' = [y,?]. Neste trabalho, como estamos lidando com um modelo VAR, o

teste € modificado de forma a capturar o sup do determinante do log de W, (y).

Devido a presenca de heterocedasticidade, o teste de Wald foi calculado
usando desvios padrdo com correcéo de Whitel.

A segunda etapa foi calcular a distribuicdo de W,,. Para esse fim, utilizou-se
a teoria de distribuicdo descrita por Hansen (1996, 1997), que propde um método
de simulacdo que permite obter os valores criticos da estatistica. Além disso,
mostra que procedimentos de bootstrap permitem replicar a distribuicdo
assintética do modelo. Portanto, um teste de Wald ndo padrdo, com distribuicao
por bootstrap, foi implementado para estudar a possivel existéncia de ndo
linearidade no modelo.

Aplicado o teste, se a linearidade do modelo é rejeitada, hd motivos para se
estimar o VAR de limiar, sendo que, para essa etapa, € necessario conhecer a
variavel de limiar c;_4, escolhida previamente para implementar o teste de
linearidade, bem como seu valor de limiar y, este sendo o valor que minimiza o
determinante do log da matriz de variancia-covariancia dos residuos do VAR de
limiar: log| Y7 usuy'|.

Para evitar problemas de overfitting, foi imposta a restricdo aos possiveis
valores de limiar de forma a garantir que nenhum dos regimes fosse estimado com
menos do que 15% do total de observacgdes disponiveis no modelo.

Apdbs conhecer o valor de y, as observacdes podem ser separadas de acordo

com seu valor de c;_4: abaixo do valor de limiar, compdem o regime 1; acima do

! Para mais detalhes sobre a construcéo do teste de linearidade, ver Hansen (1996, 1997).
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valor de limiar, fardo parte da regressdo estimada para encontrar os coeficientes
associados ao regime 2.
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K Respostas a Impulsos — TVAR de uma Defasagem

Como pode ser evidenciado nas figuras abaixo, de fato os resultados das
fungdes de resposta aos impulsos demonstram a existéncia de comportamentos
assimétricos das variaveis em decorréncia dos choques exdgenos. Essa assimetria,
mais visivel nas trajetérias das variaveis que foram atingidas por choques
ex0genos no momento em que havia instabilidade no mercado financeiro, decorre
do fato de que a variavel enddgena de interesse tem capacidade de alterar a sua
dindmica de reacdo ao choque a cada periodo, condicional a variavel de limiar ter
ultrapassado ou ndo o valor que determina se a economia se mantém no mesmo

regime ou se alterna sua dindmica para 0 outro regime que representa a economia.

Figura K.1: Choques nos Precos Reais das A¢Oes

Regime 1
S&P 500 Fed Funds Rate
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Figura K.2: Choques de Politica Monetéaria
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L Respostas a Impulsos — TVAR de duas Defasagens

Figura L.1: Choques nos Precos Reais das A¢des
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Figura L.2: Choques de Politica Monetaria
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