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Intervencdes no Mercado de Cambio durante a Crise de 2008

Uma andlise de fatores motivadores e efeitos das intervencées do Banco Central do Brasil

Resumo

O objetivo deste trabalho é investigar o efeito das intervengbes cambiais do Banco Central do
Brasil no mercado de cambio brasileiro durante a crise financeira internacional de 2008.
Usando vetores auto-regressivos, buscou-se verificar o efeito das intervengdes do Banco
Central do Brasil no nivel, na volatilidade da taxa de cambio e na liquidez do mercado. Os
testes realizados mostraram que as intervencdes afetaram o nivel e a volatilidade da taxa de

cambio, além de impactar nas condi¢gdes de mercado.

Abstract

The goal of this study is to investigate the effect of foreign exchange interventions of the Central
Bank of Brazil in the foreign exchange market during the international financial crisis of 2008.
Using vector autoregressive analysis, the study tries to verify the effect of foreign exchange
intervention on the level and the volatility of the foreign exchange rate and on the market
liquidity. The tests point to the existence of effects in the level and volatility, as well of impacts

on market conditions.
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1 Introducgao

Durante 2008, o mundo enfrentou uma das maiores crises econdmicas da histéria recente. O
ponto central da crise foi 0 mercado imobiliario americano e seu sistema de financiamento. Os
mecanismos que transmitiram estes problemas para o resto do mundo sido variados e
complexos. A maior parte dos motivos esta ligada a busca por retorno e ao tratamento

inadequado aos riscos inerentes as instituicdes financeiras.

Impulsionados pelos precos crescentes de imodveis, a quantidade de financiamentos e
refinanciamentos arriscados aumentaram muito nos Estados Unidos desde o inicio da década
de 2000. A competicao crescente e falhas na regulagao levaram as instituigdes financeiras a ter
carteiras de crédito de baixa qualidade. Quando os pregos se retrairam, em meados da
década, as renegociagdes diminuiram e as taxas de inadimpléncia passaram a aumentar. O
aumento da inadimpléncia acarretou grandes perdas em instituicdes financeiras. Essas perdas
passaram a ser cada vez maiores e a ligagao entre instituicdes financeiras implicou na quebra
de pequenos e grandes conglomerados financeiros, que aumentaram o risco sistémico do

sistema financeiro internacional.

A averséo a risco dos investidores provocou grandes saques em alguns mercados, como o de
fundos mutuos e o de money market, e a deterioragao da percepgao do risco de crédito. A
diminuicdo do apetite a risco provocou uma queda na liquidez dos mercados e, posteriormente,
na produgdo, que foi importante para a decisdo dos governos de paises da América do Norte e
Europa de langar pacotes de estimulo. Tais medidas se mostraram insuficientes e a crise se

espalhou pelo mundo.

O Brasil foi afetado por esta crise contagiado pelo aumento da aversdo ao risco dos

investidores internacionais. Quando os grandes bancos comecaram a apresentar grandes



perdas, o apetite a risco diminuiu e houve migragdo de recursos de mercados emergentes para
titulos americanos, num movimento conhecido como flight to quality’. A diminuicdo de recursos
externos teve consequéncias graves para a economia brasileira. A redugdo das linhas de
crédito diminuiu a capacidade produtiva do pais e de seus principais compradores. Com a
queda no financiamento e na demanda mundial, as perspectivas de crescimento diminuiram e
as empresas passaram a rever seus planos de investimento, levando a deterioragdo das

expectativas.

Além dos efeitos na economia real, a maior aversado ao risco levou a depreciacdo acentuada
das moedas dos paises emergentes em relagao ao doélar norte-americano. No Brasil, o Real
sofreu um grande impacto, e o Banco Central utilizou diversos tipos de intervencédo para
proteger a moeda. As motivagdes e os efeitos das intervengdes cambiais sdo muito discutidos,
mas nao ha consenso na literatura sobre os objetivos e a eficacia destas medidas. Os bancos
centrais podem realizar intervengdes para alterar a taxa de cambio ou para suavizar as
condi¢gdes de mercado, diminuindo a volatilidade. Nesta crise, as agdes do governo brasileiro
buscaram também ofertar liquidez em moeda estrangeira em uma condi¢cao bastante particular
de mercado. Independente das razdes e da eficacia, o fato € que os bancos centrais intervém

no mercado, principalmente, durante crises.

Este texto, dividido em 6 partes, tem como objetivo contextualizar a crise cambial vivenciada
pela economia brasileira em 2008 e 2009 e testar a eficiéncia das intervengbes do Banco
Central no controle da taxa de cambio, da volatilidade cambial e da liquidez do mercado de

cambio.

' V6o para qualidade, comportamento associado a investidores que visam diminuir a sua exposigéo ao
risco através da compra de instrumentos financeiros considerados mais seguros.
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O capitulo 2 apresenta um histérico da crise mundial, com causas e efeitos no mundo e, em
particular, no Brasil. Sdo apresentados fatos estilizados sobre a economia brasileira durante o
periodo 2008-2009 e as principais agbes de politica econdmica do governo brasileiro para
mitigar os efeitos da crise. Dentre estas medidas, destacam-se as agdes na area fiscal,
crediticia e de politica monetaria. O capitulo 3 resume aspectos da teoria sobre as intervengdes
no mercado de cambio. Sdo mostradas teorias de determinagao da taxa de cambio, estudos
sobre a motivagao para a intervengao e o conjunto de razdes para o acumulo de reservas. Os
tipos de intervengao segundo diferentes critérios também sao apresentados.O capitulo 4 expde
as acgdes de intervengdo do mercado de cambio no Brasil, desde a acumulagdo de reservas
acontecida no periodo anterior até a recomposicdo de reservas feitas no periodo posterior a
fase mais aguda da crise. Esta parte mostra as diferentes formas de intervengéo, sua mecanica
e os valores utilizados.O capitulo 5 apresenta o modelo de vetores auto-regressivos utilizado
para a verificagdo das causas e efeitos das intervengdes. Este modelo inclui variaveis de
comportamento da taxa de cambio, de conjuntura e de mecanismos de resposta. Sao
realizadas seis simulagdes com trocas nas variaveis conjunturais e na forma de exposi¢ao dos
mecanismos de respostas. Ainda no capitulo 5, os resultados sdo apresentados. A conclusao
busca fazer um resumo dos resultados obtidos e apresentar sugestbes para novos estudos

sobre o tema.



2 Conjuntura

Considerada por muitos analistas como a pior crise financeira desde a grande depressao da
década de 1930, a crise financeira de 2008 foi disparada pela falta de liquidez do mercado
bancario americano. A sobrevalorizacdo de ativos, apontada como a principal causa, e
questdes sobre a solvéncia bancaria, o declinio na disponibilidade de crédito e a diminui¢do da

confianga dos investidores afetaram os mercados internacionais.

A pouca disponibilidade de crédito e a diminuigdo do comércio internacional causaram a
desaceleragao da economia mundial. As respostas dos governos e bancos centrais incluiram
um grande estimulo fiscal, a expansdo da base monetaria e o resgate de instituicbes

financeiras.

O Brasil, como a maioria dos mercados emergentes, foi abalado pela crise por contagio. O
impacto mais forte foi sentido na abrupta reducéo de crédito ao comércio exterior e na saida de
capitais em decorréncia da aversdo ao risco dos agentes econdmicos internacionais. O
comportamento dos fluxos de capitais gerou diminuicdo na atividade e desvalorizagdo cambial.
As medidas tomadas para suavizar os efeitos da crise na economia brasileira incluiram
medidas de politica monetaria , fiscais e crediticias, e medidas com o objetivo de oferecer

liquidez a economia.

O presente capitulo busca contextualizar a crise mundial, suas origens e efeitos na economia
mundial e brasileira. A se¢do 2.1 apresenta as origens da crise mundial e as respostas dos
governos aos efeitos desta crise, a segao 2.2 mostra o impacto da crise na economia brasileira,
e a secao 2.3 discute as agdes de politica econbmica adotadas pelo governo brasileiro para

diminuir o impacto na economia doméstica.



2.1 Historico da Crise Mundial

A crise foi disparada pelo estouro da bolha imobiliaria dos Estados Unidos entre os anos de
2005 e 2006. Até entao, influenciados pelo aumento de pregos de imdveis e pela abundancia
de oferta de crédito, os tomadores de empréstimos assumiam financiamentos arriscados
esperando que pudessem posteriormente refinanciar em termos mais favoraveis, uma vez que
a valorizagao dos imodveis levaria a um aumento das garantias oferecidas. Este ciclo vicioso de
aumento de precos de imdveis e de aquisicdo de risco pelos agentes econdmicos foi rompido
quando o refinanciamento tornou-se mais dificil em decorréncia do aumento das taxas de juros
e da diminuicdo dos pregos de residéncias. Diante disso, as taxas de inadimpléncia em
hipotecas comegaram a aumentar, o que gerou grandes perdas nos grandes conglomerados

bancarios e, posteriormente, a perda de confianga dos investidores.

Com o objetivo de suavizar os efeitos do estouro da bolha da internet e dos ataques terroristas
de 11 de setembro de 2001, entre 2000 e 2003, a taxa basica de juros americana caiu de 6,5%
para 1%. As boas condi¢bes de crédito criadas pelas taxas de juros baixas e pelo fluxo de
fundos estrangeiros alimentaram um aumento da construgdo civil e do consumo, o que
contribuiu para a construgdo de uma bolha imobiliaria dos Estados Unidos. Shiller (2008)
argumenta que o aumento dos precos de residéncias, ocorrido desde os anos 1990, levou a
impressao de que investimentos no setor imobiliario americano pareciam uma rota segura para
a seguranga financeira e, até mesmo, para a riqueza. Segundo esta visdo, o aumento dos
precos permitiria que os tomadores de empréstimos para financiamento imobiliario tivessem a

perspectiva de posterior renegociagéo destes empréstimos com lucros.



A bolha imobiliaria e de crédito fez aumentar consideravelmente os MBS? e os CDO?, que
derivam dos pagamentos de hipoteca e dos pregos de habitacdo. Esses instrumentos
financeiros permitiram instituicbes e investidores do mundo todo a investir no mercado
imobiliario americano. Com o excesso de liquidez, as instituicdes financeiras passaram a exigir
menos garantias para fazer empréstimos. A reducdo da necessidade de garantias para a
compra de imodveis levou muitas instituicdes a fornecerem empréstimos para tomadores com
fraca histéria de crédito e maior possibilidade de inadimpléncia, a essas carteiras de crédito foi
dado o nome de subprime. Para se proteger contra a inadimpléncia os investidores passaram a

comprar protecdo através de CDS*.

Enquanto a bolha imobiliaria e de crédito cresciam, outros fatores levaram a ampliagdo e a
fragilizagao do sistema financeiro. O papel cada vez mais importante de instituigdes financeiras
como bancos de investimentos e hedge funds, o que ficou conhecido como sistema de shadow
banking, foi negligenciado pelos 6rgaos regulatérios. Embora ndo estivessem sujeitas ao
mesmo marco regulatério aplicado aos bancos comerciais, essas instituicbes desempenhavam

papel relevante na concessao de créditos.

Por uma série de motivos, os participantes do mercado n&o precificavam precisamente os
precos dos CDO e dos MBS, nem sua participagdo no risco sistémico do sistema financeiro.
Este problema de precificagcdo de risco levou algumas instituicbes financeiras a estarem
excessivamente alavancadas. Quando a atividade do mercado imobiliario diminuiu e os pregos
dos imoveis se reduziram, os conglomerados financeiros, que tinham emprestado e investido

pesadamente em MBS, registraram perdas significativas. No caso do sistema de shadow

2 Mortgage-backed securities — titulos lastreados por hipotecas: instrumentos financeiros de divida
lastreada por empréstimos concedidos para a compra de moéveis.

® Collaterized debt obligations — Obrigacdes garantidas por dividas: Titulo garantido pela carteira de
empréstimos.

* Credit Default Swaps — Contrato derivativo que troca o risco de crédito de um comprador de protecdo
por um pagamento ao vendedor de protegao.
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banking, a concessdo de empréstimos era feita sem que houvesse reserva suficiente para
absorver os efeitos da inadimpléncia ou de perdas decorrentes dos MBS. Estas perdas
afetaram a capacidade de fornecer empréstimos financeiros dessas instituicoes, e a falta de

liquidez do sistema resultou no colapso de grandes conglomerados financeiros.

A queda dos precos também afetou os pagamentos dos financiamentos, uma vez que se
tornou um incentivo para que os mutuarios deixassem de pagar os financiamentos. A
inadimpléncia generalizada, que comegou ao final de 2006, reduziu a capacidade financeira
das instituigdes bancarias. A expansao da crise para outras partes da economia levou ao
aumento da inadimpléncia em outros tipos de empréstimos e financiamentos. Isto resultou em

perdas ainda maiores e, posteriormente, na faléncia de institui¢des financeiras.

A quebra de grandes instituigbes financeiras influenciou negativamente os mercados. Em
setembro de 2008, com a quebra do Lehman Brothers, a crise atingiu seu estagio mais critico.
A faléncia do quarto maior banco americano teve efeitos devastadores na confiangca dos
investidores. O mercado de fundos mutuos, que freqientemente investem em titulos privados
financiando as operagbes de empresas, e 0 money market, que promove empréstimos de curto
prazo, sofreram o equivalente a uma corrida bancaria com grande movimento de retirada de
recursos. Krugman (2009) explica a crise de crédito através da implosao do sistema de shadow
banking, cuja importancia aumentou dentro do setor bancario internacional. Sem a capacidade
de obter fundos do investidor em troca de MBS e ABS®, bancos de investimento e outras
instituicbes do sistema de shadow banking ndo conseguiam fornecer recursos para as

empresas.

Para aumentar a liquidez, o governo americano agiu ofertando seguros para o money market e

programa de compras de titulos de empresas privadas. A percepg¢ao do risco de crédito se

® Asset-backed commercial paper: titulos privados lastreados por ativos.
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deteriorou levando a um grande aumento da taxa LIBOR® em relagdo as notas do tesouro
americano correspondentes. Em 18 de setembro de 2008, o secretario do tesouro americano,
Henry Paulson, e o presidente do Federal Reserve Bank, Ben Bernanke, se reuniram com
congressistas para propor uma ajuda emergencial de US$ 700 bilhdes. A lei de Estabilizagao

Econdmica de Emergéncia, que implementou o TARP’, foi assinado em 3 de outubro de 2008.

A crise se agravou rapidamente e teve efeitos globais, 0 que resultou em uma série de
faléncias de bancos europeus e quedas nos indices de agbes pelo mundo. A compra de MBS e
de CDO por investidores institucionais ao redor do mundo e os derivativos, como os CDS?,
aumentaram a inter-relagdo entre as grandes instituicbes financeiras. A diminuicdo da
alavancagem das instituigcbes financeiras, decorrente da venda de ativos vendidos para pagar
obrigagbes que nao poderiam ser refinanciadas, acelerou ainda mais a crise de liquidez e

causou a diminuicdo no comércio internacional.

Lideres politicos mundiais, ministros da fazenda e presidentes de bancos centrais
empreenderam esforgos de coordenacgao para diminuir os temores nos mercados. O Federal
Reserve Bank e bancos centrais de todo mundo tomaram medidas para expandir a oferta
monetaria e evitar o risco de uma espiral deflacionaria. Além disso, os governos aprovaram
pacotes de estimulo fiscal por meio de empréstimos e gastos para compensar a redugao da

demanda do setor privado.

As medidas tomadas nas economias centrais, de prover liquidez ao sistema financeiro
internacional, revelaram-se insuficientes para combater a crise porque os bancos nao
confiavam mais na capacidade de pagamento dos tomadores. As diversas inovagoes

financeiras introduzidas no periodo e a incerteza sobre o conteldo real dos ativos dos bancos

®  ondon Interbank Offered Rate: taxas de juros do Mercado interbancario Londrino.
" Troubled Assets Relief Program.
8 Credit default swap.



fizeram com que os bancos, mesmo dispondo de recursos para emprestar, se negassem a

fazé-lo, aprofundando a crise.

Durante o ultimo trimestre de 2008, os bancos centrais compraram US$2,5 trilhdes de divida de
governos e privada. Os governos das nagdes européias e dos Estados Unidos também
aumentaram o capital de seus respectivos sistemas bancarios em US$1,5 trilhdo, com a

compra de uma nova emisséo de agdes de alguns de seus principais bancos.

Apesar desses esforcos, uma crise cambial tomou forga no final de outubro de 2008, levando
investidores a transferir recursos de paises emergentes para moedas mais fortes como o iene,
o franco suico e o dolar. Essa transferéncia levou a depreciacdo das moedas da maioria dos
paises emergentes. No Brasil, por exemplo, a cotagdo do ddlar passou de um patamar inferior
a R$1,70 para valores superiores a R$2,40 em menos de 3 meses, refletindo o contagio da

crise no Pais.

As préximas secbes descreverao os impactos da crise no Brasil e as medidas tomadas para

combaté-la.

2.2 Impacto da Crise na Economia Brasileira

O Brasil, como a maioria dos mercados emergentes, sofreu os impactos da crise por contagio.
O impacto mais forte foi sentido na forte reducdo de crédito ao comércio exterior e na saida de
capitais em decorréncia da aversdo a risco dos agentes econdmicos internacionais. O
comportamento dos fluxos de capitais gerou uma diminuicdo na atividade e uma

desvalorizagdo cambial.

Nos trés primeiros semestres de 2008, a economia brasileira cresceu a taxas elevadas,
sustentada por expansdes acentuadas no consumo e no investimento privados, passando a

evidenciar, a seguir, os impactos do acirramento da crise financeira internacional tanto sobre os

9



canais de crédito quanto sobre as expectativas dos agentes econdémicos (Banco Central do
Brasil, 2009). Entretanto, no quarto trimestre, em decorréncia das incertezas oriundas do

cenario externo desfavoravel, o produto iniciou um processo de queda que durou até fevereiro

de 2009, como mostra o Grafico 2-1:

Grafico 2-1 — Evolugado mensal do Produto Interno Bruto (R$ BilhGes)
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FONTE: BANCO CENTRAL DO BRASIL.
A partir de setembro, a perspectiva de redugéo no ritmo de crescimento da economia mundial,
motivada pela diminuicdo das linhas de crédito, impactou de forma acentuada os precos das

principais commodities. O indice CRB®, mostrado no gréafico a seguir, apresenta a evolugdo do

indice CRB durante o periodo.

® Commodity Research Bureau: referéncia mundial em estudos sobre o mercado de commodities.
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Grafico 2-2 — indice CRB
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FONTE: BLOOMBERG.

O proximo gréafico apresenta o spread do EMBI™

Brasil, que € uma medida do prémio de risco
pago por titulos soberanos do pais. Esta medida mostra o aumento da percepgdo de risco

gerada pela crise de confianga internacional.

Grafico 2-3 — EMBI-BR Spread

800

700
600

500
200 m—

100

Fonte: JP MoreanO aumento da percepgcdo de risco € a necessidade de cobrir perdas
apresentadas nos balancgos levou a uma saida de capitais dos paises emergentes em diregao
aos paises desenvolvidos, diminuindo as linhas de crédito para a economia brasileira. O

movimento de cambio contratado no periodo € mostrado no grafico seguinte.

10 Emerging Markets Bond Index, O spread do EMBI mede a diferenga de rendimento entre titulos do
mercado emergente analisado e um titulo com duragdo equivalente emitido pelo Tesouro norte-
americano, no caso de titulos denominados em ddlar.
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Grafico 2-4 — Movimento de Cambio Contratado (US$ MilhGes)
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Como os principais produtos exportados do pais sdo commodities, a diminuicao dos pregos e a

fuga de capitais para mercados mais seguros impactou a taxa de cambio, acarretando a

depreciagao do Real, conforme apresentado no Grafico 2-5.

Grafico 2-5 — Cotagao Oficial de Fechamento Délar/Real
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Dessa forma, embora o impacto da demanda sobre a inflagcdo tenha sido minimizado pela
reducdo do ritmo de crescimento da economia mundial, a depreciacdo da taxa de cambio

aumentava os riscos do aumento da inflagdo. Essa percepgao pode ser traduzida pela

expectativa dos agentes econdmicos para a inflagao futura.



Grafico 2-6 — IPCA — Expectativa de Inflagao dos 12 meses subsequentes
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A perspectiva de redugdo do ritmo de crescimento e a fuga de capitais levaram o governo a
tomar uma série de medidas buscando estabilizar a economia. Essas medidas tinham como
objetivo diminuir o impacto da crise no produto interno, garantir a solvéncia bancaria e a
liquidez do mercado doméstico e evitar o aumento da inflagdo pelo canal da taxa de cambio. A
proxima segao apresentara os instrumentos utilizados pelo governo brasileiro em resposta a

crise.

2.3 Acoes de Politica econémica

Buscando estimular a economia, o governo brasileiro tomou uma série de agbes durante a
crise. As principais medidas expansionistas de politica monetaria foram a redugdo do
compulsorio, a redugdo dos juros e o incentivo ao comércio exterior através de linhas de
crédito. Na area fiscal, o estimulo econémico girou em torno da redug¢do de impostos em areas

especificas e do aumento de investimento.

Além das medidas de politica monetaria e fiscal, destacaram-se as medidas para evitar o
contagio da crise, principalmente na oferta de crédito e no setor cambial. Um dos canais de

transmissao da crise internacional para o pais, que exacerbou a volatilidade da taxa de cambio,
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foi a exposicdo das empresas a derivativos cambiais. Tal situagdo gerou um desequilibrio no
mercado futuro de dolares que teve que ser eliminado pela oferta de swaps cambiais. A falta de
liquidez também se verificou no mercado spot’’ de divisas, como resultado da repatriacdo de
capitais por investidores internacionais e por multinacionais atuando no pais, bem como pelo
corte subito de linhas de crédito, inclusive para o financiamento do comércio exterior. Nesse
contexto, o Banco Central do Brasil atuou para prover a liquidez necessaria ao sistema, porém
esta agao foi insuficiente para impedir que a taxa de cambio sofresse o ajuste demandado pela

alteragéo no Balango de Pagamentos.

A seguir, sdo apresentadas as medidas tomadas pelo governo no sentido de atenuar os efeitos

da crise.

2.3.1 Area Fiscal

As medidas fiscais para mitigar os efeitos da crise internacional se concentraram na redugéo de
impostos e na antecipagao de investimentos em infra-estrutura. Essas medidas tinham como

principal objetivo fortalecer a demanda doméstica frente a redugao das exportacgoes.

As desoneracbes de impostos comecaram a ocorrer em novembro de 2008, com a alteracao
nas datas de recolhimento de impostos. Posteriormente, o governo tomou outras medidas de
desoneragdo que tinham como principal objetivo fortalecer a demanda doméstica frente a

reducao das exportagdes. Dessas medidas, destacam-se:

- reducdo do imposto sobre produtos industrializados (IPl): automéveis, caminhdes, materiais

de construgéo civil, eletrodomésticos, bens de capital;

- reducado de aliquota de IOF — imposto sobre operagdes de crédito, cambio e seguro, ou

relativas a titulos e valores Mobiliarios — para individuos e transa¢gdes em moedas estrangeiras;

" Mercado a vista de moeda estrangeira
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- alteragdes nas faixas de imposto de renda de pessoas fisicas (IRPF);

- programa “minha casa minha vida” — redugéo de aliquota de imposto de 7% para 1% para

habitagdes custando até US$55,6 mil e de 7% para 6% para demais imoveis;
- reducdo da Cofins de 3,65% para 0,65% na produgao de motocicletas;
- ampliacdo do seguro-desemprego;

Além das medidas de desoneragao de impostos, 0 governo continuou com os investimentos do
PAC — Programa de Aceleracdo do Crescimento — aumentando os investimentos e os gastos

publicos.

2.3.2 Crediticia

Além das medidas fiscais tomadas diretamente, o governo atuou na area de concessao de
crédito através de bancos estatais. A primeira medida neste sentido foi tomada em outubro de
2008, com a disponibilizagédo de R$ 3 bilhdes, pela Caixa Econémica Federal, de linhas de
crédito para financiamento de empresas de construcdo civil. Uma semana depois, foi criada
uma linha de crédito de R$1 bilhdo para financiamento de produtores rurais através do Banco

do Brasil.

Em novembro de 2008, o governo disponibilizou R$19 bilhdes em linhas de crédito para
diversos setores via BNDES' e Banco do Brasil. Deste montante, R$10 bilhdes eram
destinados ao financiamento, pelo BNDES, de empresas em linha de exportagdo, R$9 bilhdes
provenientes do Banco do Brasil para linha de crédito de capital de giro para pequenas e

meédias empresas e para ajudar bancos de montadoras a elevar o crédito aos consumidores.

'2 Banco Nacional de Desenvolvimento Econdmico e Social.
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Posteriormente, o Governo Federal autorizou o Banco do Brasil e a Caixa Econdémica Federal a
adquirir instituicdes financeiras em dificuldade e anunciou a criacdo de um banco de

investimento pela Caixa Econdmica Federal para comprar acbes de empresas imobiliarias,

assim como de outros setores.

O principal foco destas medidas era aumentar a oferta de crédito doméstico a populagao e as
empresas. O grafico a seguir mostra a variacao do crédito doméstico em relagao a setembro de
2008 segundo a origem do capital. Como pode ser observado, o crédito ofertado por

instituicbes publicas cresceu de forma muito superior ao crédito ofertado por conglomerados

financeiros privados nacionais e estrangeiros.

Grafico 2-7 — Variagao do crédito doméstico em relagdao a Setembro de 2008 — por origem do capital
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Além do aumento da oferta de crédito direto ao publico, o governo brasileiro, através do Banco
Central do Brasil e do Conselho Monetario Nacional atuou no setor bancario para aumentar a
liquidez do sistema financeiro nacional. A proxima secdo apresenta as acbes tomadas no

sentido de garantir o correto funcionamento do setor bancario brasileiro e, desta forma, atenuar

o problema de liquidez.
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2.3.3 Area Bancaria

No inicio da crise, o sistema bancario brasileiro encontrava-se em situagao diferente do sistema
financeiro americano e europeu. O sistema financeiro nacional, sendo um setor mais regulado,
com menor alavancagem financeira, mantenedor de reservas compulsérias elevadas e com

forte presenca de grandes bancos publicos, estava menos exposto a crise.

O colapso dos mercados internacionais de crédito e interbancario causou a redugao dramatica
das linhas oferecidas por instituicbes financeiras internacionais. Essas linhas eram
responsaveis por, aproximadamente, 20% da oferta de crédito no Brasil. A severa restricdo de
crédito aos exportadores, fez com que a demanda por financiamento se deslocasse para o
mercado domeéstico. Entretanto, durante a crise, também havia o problema do aperto de
liquidez em reais, que era um reflexo da fuga de recursos para as grandes instituicbes
bancarias e do setor publico, as expensas de pequenas e médias instituicbes bancarias. Para
conter o problema, o Banco Central langou mao de uma ampla gama de instrumentos, como a
redugdo dos depdsitos compulsérios, a injegdo de liquidez para instituicbes menores e a
criagao do recibo de depdsito bancario (RDB) com garantias pelo Fundo Garantidor de Crédito

(FGC).

Antes da crise, o Brasil era um dos paises com maior recolhimento compulsério do mundo, o
que suscitava criticas a acdo do Banco Central do Brasil no controle da oferta de crédito.
Durante a crise, esse mecanismo tornou-se um importante instrumento de fornecimento de
liquidez ao mercado doméstico de crédito. O gréafico seguinte mostra a evolugédo dos
recolhimentos compulsérios desde o inicio do ano de 2008. Nota-se que, em setembro de
2008, os valores eram superiores a R$270 bilhdes, e que durante o segundo semestre, houve

uma liberacédo de quase US$100 bilhdes de compulsdrios.
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Grafico 2-8 — Recolhimento Compulsério (R$ Bilhoes)
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Em outubro de 2008, foram tomadas agdes de liberagdo do recolhimento compulsorio. A
primeira medida incluiu a liberacdo de compulsérios sem direcionamento de recursos, o que
levou a concentragdo de recursos nas instituicdes de grande porte. Buscando desconcentrar a
liquidez do sistema, o Banco Central passou a realizar liberagdo de recolhimentos compulsérios
direcionados para incentivar a aquisi¢do de ativos de bancos de pequeno e médio porte. Desta
forma, os créditos e os depdsitos interbancarios que os bancos maiores adquirissem de bancos
de pequeno e médio porte poderiam ser utilizados para diminuir a necessidade de compulsério.
Adicionalmente, foram alteradas as regras de recolhimento de recursos a prazo: anteriormente
100% do recolhimento era feito em titulos publicos federais, tal situagdo mudou para 40% em
titulos publicos federais e 60% em espécie. Como o recolhimento em espécie nao era
remunerado, havia um incentivo para que os bancos de maior porte utilizassem os recursos
para a compra de créditos e depdsitos interbancarios dos bancos de pequeno porte em busca
de remuneragao do capital que, de outra forma, seria objeto de recolhimento. Para que esse
mecanismo funcionasse, havia regras especificas vedando o uso destes recursos em

instituicbes do mesmo conglomerado e determinando que as instituigbes recebedoras de
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liquidez deveriam ter patrimoénio de referéncia menor que 7 bilhdes de reais. Havia também o
limite de contraparte, em que cada banco poderia adquirir ativos de uma mesma instituicao até

o limite de 20% do recolhimento em espécie da instituicdo financeira.

A dedugao do recolhimento em espécie sobre os recursos a prazo também contribuiu para a
desconcentracdo de liquidez do sistema, uma vez que auxiliou a captacdo dos bancos de
menor porte. Nesse caso, os bancos maiores poderiam adquirir créditos do Fundo Garantidor
de Crédito (FGC) dos bancos pequenos e médios e usa-los para deduzir dos compulsorios. O
FGC foi usado em outras medidas com o intuito de fornecer liquidez aos bancos de menor
porte, como a autorizacado para a aquisicao de carteiras — FDIC, autorizacdo para a aquisi¢ao
de letras de cambio, certificados de depdsito bancario (CDB) e letras de arrendamento
mercantil. As parcelas que os bancos antecipassem para o FGC também poderiam ser
deduzidas do compulsério como forma de incentivo aos bancos maiores fornecerem

instrumentos ao Banco Central.

No seu papel de prestamista de ultima instancia, o Banco Central também promoveu alteragdes
nas regras de assisténcia financeira e liquidez. A Lei n° 11.882, de 2008, e a Resolugao do
Conselho Monetario Nacional n°® 3.622, de 2008, trouxeram inovagdes no sentido de agilizar o
processo de concessdo do redesconto, estabelecer critérios para a aceitacdo de ativos,
suspender o recolhimento compulsério durante a analise do pedido e de impor medidas
restritivas sobre a gestdo das instituicbes financeiras. Essas medidas tiveram carater

preventivo, mas nao foram necessarias operagdes de redesconto.

2.3.4 Mercado Aberto

Operagdes de mercado aberto sdo operagdes de compra e venda de titulos publicos federais,
definitivas ou compromissadas, realizadas pelo Banco Central do Brasil com o objetivo de

regular a oferta monetaria e administrar a taxa de juros de curtissimo prazo. Nessa modalidade,
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a operagao mais freqliente é a venda de titulo com compromisso de recompra com o objetivo
de reduzir a liquidez bancaria por periodo determinado. Essas operagcbes sido destinadas a
administrar a liquidez do mercado de reserva bancaria e administrar a taxa Selic efetiva
proxima & meta definida pelo COPOM™. Além disso, desde 2002, as operacdes de swap
cambiais, que se caracterizam por atuagdes contemporaneas no mercado cambial e no
mercado aberto, vem sendo adotadas pelo Banco Central do Brasil, nessas operacdes ha um

hibrido de atuagao no mercado cambial e no mercado aberto.

Ao contrario de crises anteriores, como por exemplo a de 2001 e a de 2002, a taxa Selic efetiva
e as taxas de juros pré-fixados nao ficaram distante da meta da taxa Selic. Neste aspecto, a
grande diferenga entre as duas crises foi a diferenga de confianga nas instituicées nacionais. O
Grafico 2-9 aponta o comportamento das taxas de juros pré-fixadas de 3 meses até 3 anos e a
meta da taxa Selic nos anos de 2008 e 2009, e mostra que, por volta de outubro de 2008 houve
um forte aumento nas taxas de juros e, posteriormente, as taxas recuaram influenciadas pelas
expectativas de inflagdo e nivel de atividade e pela trajetéria declinante da taxa basica de juros.

O Grafico 2-10 mostra o comportamento da mesma variavel durantes os anos 2001 e 2002.

' Comité de Politica Monetaria
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Grafico 2-9 — Taxas de juros futuros: Periodo 2008-2009
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Grafico 2-10 — Taxas de Juros Futuros: Periodo 2001-2002
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Durante a crise, as operagdes de mercado aberto foram mais demandadas em razéo da reacao
dos mercados a crise financeira no setor de cambio. O aumento da volatilidade de cambio
trouxe a necessidade de uma gama de intervengdes pelo Banco Central do Brasil. As compras
e vendas de divisas interferem na base monetaria e demandam a agao do Banco Central para

esterilizar esses efeitos. Este assunto sera abordado na secdo que trata das intervencoes

cambiais.
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3 Intervenc¢des no mercado de cambio

O mercado de cambio é volatil e as autoridades monetarias podem intervir para produzir efeitos
contrarios a0 movimento da moeda e corrigir desalinhamentos de curto-prazo na taxa de
cambio. Nestes casos, a viabilidade de uma intervengao esta condicionada a possibilidade de
efeito da intervengao sobre o caminho da taxa de cambio ou sobre as condicbes em que esse

mercado existe.

As compras de moedas estrangeiras podem ter o objetivo de garantir as necessidades de
pagamento de divida externa do setor publico e privado. Nesta hipotese, a acumulagao de
reservas € uma forma de intervengcdo que busca aumentar a seguranga fiscal de um pais.
Outro efeito positivo dessa acumulacdo é a possibilidade de ofertar liquidez em moedas

estrangeiras aos agentes do setor privado.

Este capitulo apresenta aspectos tedricos e empiricos sobre as intervengdes no mercado de
cambio. A secao 3.1 apresenta teorias sobre as taxas de cambio e sobre possiveis valores de
equilibrio, e a segdo 3.2 mostra as motivagdes para as intervengdes. A racionalidade da
acumulagao de reservas, seus beneficios e seus custos, bem como modelos para estimagao
do nivel adequado de reservas serao expostos na secéo 3.3. A secéo 3.4 apresenta as formas
de intervencdo e seus impactos na base monetaria, no mercado de cdmbio e nos niveis de

reservas. As evidéncias empiricas da intervengao sdo mostradas na segao 3.5.

3.1 Teorias de Previsdo da taxa de cambio

Apods a conferéncia de Bretton Woods, em 1973, diversos paises adotaram sistemas de cambio
flutuante, o que gerou grandes variagdes nas taxas de cambio durante os anos 1970. Neely
(2000b) argumenta que essa volatilidade na taxa de cambio pode complicar a manutencgéo da

estabilidade de precgos e ter efeitos indesejaveis no produto e no emprego. O aumento da
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influéncia do cambio na formagao de expectativas inflacionarias e no equilibrio do balango de

conta corrente fez crescer sua relevancia no sucesso ou fracasso de uma economia aberta.

Diante disso, a previsdo das taxas de cambio ganhou maior importancia no cenario académico
e diversos estudos foram publicados. Taylor (1995) apresenta uma revisao literaria sobre a
previsao da taxa de cambio desde os anos 1970: as pesquisas se basearam em modelos de
equilibrio estrutural, paridade do poder de compra, paridade coberta e descoberta da taxa de
juros, abordagem monetaria e de balanceamento de carteira. Apesar de extensa literatura
sobre o assunto, ndo ha um entendimento sobre a melhor alternativa para modelar o
comportamento da taxa de cambio e alguns autores entendem que a falha das demais

hipéteses sugere que o uso do passeio aleatério € uma melhor alternativa de modelagem.

A teoria da paridade do poder de compra (PPC) € um dos mais antigos tépicos de economia
internacional. Uma versao absoluta da paridade do poder de compra, proposta por Cassel
(1918), postula que os pregos de uma cesta, em diferentes moedas e paises, deveriam ser
iguais quando convertidos para uma dada moeda. A versao relativa da paridade do poder de
compra € que a taxa de cambio é ajustada para compensar os diferenciais de inflagao entre os
paises, ou seja, o0 prego da cesta pode variar entre paises (por exemplo, em decorréncia de
custos de transportes ou outros custos de transagdo), mas a sua variagao seria a mesma, de
forma que o preco da cesta em um pais A manter-se-ia constante em relagdo ao preco dessa

mesma cesta em um pais B ao longo do tempo.

Assim, a paridade do poder de compra, na sua versao absoluta, considera a seguinte condigédo

de arbitragem:

Equacao 3-1

P} = P}
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em que P} é o prego, em moeda local, do produto i na data t, P}* é o prego do produto i na data
t no pais estrangeiro e @ ¢ a taxa de cambio, medida em unidades de moeda local por moeda

estrangeira.

A hipétese de paridade coberta da taxa de juros sugere que a taxa de cambio no mercado
futuro, relativa a taxa de cambio no mercado a vista, cobre a diferenga entre as taxas de juros

domeésticas e internacionais. Assim, paridade coberta de taxa de juros é a condigédo para que:

Equacao 3-2

S (14 ))=(1+i)

tt+x

em que S, é a taxa de cAmbio de moeda estrangeira por moeda local no dia t, F, € a taxa

tt+x
de cadmbio no mercado futuro, j, a taxa de juros da moeda estrangeira e i, € taxa de juros

doméstica.

A paridade descoberta de juros assume que a taxa de cambio esperada para o futuro cobre o
diferencial de taxas de juros, ou seja, 0 ganho de se manter uma moeda é compensado pelo
seu custo de oportunidade de ndo se possuir a outra moeda. Essa hipotese pode ser expressa

como:

Equacao 3-3

)‘ EI(SHA)

t

(1+i,)=(1+j,

Em geral, as duas hipoteses de paridade de juros assumem que néo ha possibilidade de obter
retornos diferentes no mercado doméstico ou internacional, ou seja, que ha perfeita arbitragem

no mercado de cambio (ou auséncia de possibilidade de ganhos extraordinarios).

24



A abordagem monetaria considera que as expectativas dos agentes quanto a taxa de cambio
no mercado futuro sdo importantes para determinar a taxa de cambio no mercado a vista. Essa

modelagem se baseia em trés condigdes:
1) bens sao transacionados livremente;
2) ativos sao transacionados livremente;
3) n&o ha rigidez de pregos.

Como os bens sao transacionados livremente nos mercados internacionais, o pre¢co dos bens
deve ser o mesmo em todos os paises em uma mesma moeda, como prevé a paridade do
poder de compra. Dessa forma, dados os niveis de pregcos em cada pais, a taxa de juros de
longo prazo deve se ajustar para garantir a condi¢do de paridade do poder de compra. A
paridade descoberta de juros € valida uma vez que os ativos podem ser transacionados

livremente.

Uma razao pela qual os agentes podem alterar suas expectativas acerca da taxa de cambio
pode ser uma alteracdo na oferta monetaria, ou pelo déficit fiscal, ja que este ultimo é
financiado pela emissdo monetaria (Hallwood e MacDonald, 2000). Assim, os pregos e a taxa
de inflagdo dependem da variagdo da oferta nhominal de moeda e da demanda real por moeda,
que é dada por:

Equagio 3-4

D _ .
my — Py = 1Yt — A2t

em que mPé o logaritmo natural da demanda por moeda, y é o logaritmo natural da renda
nacional real, j € a taxa de juros doméstica (observe que é a taxa nominal de juros) e a4 € ay
sdo coeficientes positivos. Usando a paridade de compra e aplicando a subtragdo entre as

equacgobes para o mercado domeéstico e mercado estrangeiro, temos:
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Equacao 3-5
e=mf —mi —a;(y =y + @G — )¢
em que m; é o logaritmo natural da demanda por moeda estrangeira, y representa o logaritmo
natural da renda do mercado estrangeiro e | é a taxa de juros nominal estrangeira. O equilibrio
do mercado monetario, e, significa que a quantidade de moeda demandada real € igual a
quantidade de moeda ofertada dividida pelo nivel de pregos. Assim, um aumento da demanda

por moeda estrangeira provoca uma depreciagdo cambial.

A taxa de cambio pode ser tratada como o prego de um ativo, ou a relagao entre o valor de
duas variaveis nominais. Esse tratamento permite incorporar a demanda por cambio a teoria do
portfolio, para a qual a escolha étima de uma carteira leva em conta os prémios de risco e 0s

montantes dos ativos desejados nas diferentes moedas.

A abordagem do balanceamento de carteira para modelar a taxa de cadmbio considera que os
ativos domésticos e estrangeiros nédo sao perfeitamente substitutos. O modelo de
balanceamento de carteira baseia-se na interacdo entre os mercados de ativos, a conta
corrente do balango de pagamentos, os precos e a taxa de acumulagdo de ativos (Sarno e

Taylor, 2002). Esse modelo apresenta pouca evidéncia empirica para valida-lo.

Um modelo estrutural de equilibrio dindmico para economia aberta € sugerido por Obstfeld e
Rogoff (1994). Esse modelo considera fundamentos microecondémicos. Krugman e Miller
(1992) apontam que novas abordagens para modelar a taxa de cambio e estimagao de
parametros emergiram e o uso do calculo estocastico tornou-se importante nessa area.
Krugman (1991) formalizou um modelo de zona alvo para a taxa de cambio. A zona alvo é um
compromisso nao linear entre o regime de taxa de cambio fixo e o regime de cambio flutuante
(Flood e Garber, 1991). A zona alvo difere do cadmbio fixo ao permitir a variacdo da taxa de

cambio em torno de um valor de referéncia (Krugman, 1991). Ao aceitar essa variagao, a

26



autoridade monetaria tem menor necessidade de intervir no mercado, o que diminui a
frequéncia das intervencdes. Svensson (1992) argumenta que os regimes de bandas cambiais
sdo adotados, em detrimento dos regimes de cambio fixo, porque dado a autoridade monetaria
maior independéncia monetaria. A literatura sobre bandas cambiais aponta que as faixas para
a taxa de cédmbio, bem como o volume de intervencdo, sdo definidos de forma exdgena

(Jeanblanc-Picqué, 1993).

Kilian e Taylor (2003) afirmam que a dificuldade de se encontrar uma estimativa melhor do que
0 passeio aleatério para a taxa de cambio existe porque a relagdo entre a taxa de cambio
nominal e os fundamentos macroeconémicos basicos sao inerentemente nao lineares. Meese e
Rogoff (1983) defendem que um modelo de passeio aleatério € a melhor alternativa para a
modelagem da taxa de cambio. O modelo baseado no passeio aleatério sugere que a taxa de
cambio em t é a taxa de cambio em t-1 adicionada de um termo néo previsivel:
Equacao 3-6
St = St—1 + &

Silva Jr (2005) comenta que, mesmo com a evolugéo do ferramental econométrico, muito se
debate sobre a validade dos modelos e dos procedimentos utilizados na verificagdo desses
modelos e as alternativas de tratamento das questdes levantadas. Em geral, os modelos para
explicagdo do comportamento da taxa de cambio nido sio satisfatorios, principalmente no curto
prazo. Como a maioria dos modelos funciona mal fora do periodo ao qual foram ajustados, ha
dificuldade em determinar de forma precisa como se forma a taxa de cambio e qual é a sua
dindmica.

A literatura aponta para resultados diferentes quando a analise é feita no curto prazo e no longo
prazo. No curto prazo, a hipétese do passeio aleatdrio encontra boa aderéncia, ja no longo

prazo, a hipotese da paridade do poder de compra encontra mais defensores. Dornbusch e
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Krugman (1976) destacam que entre os economistas ha a crenga em alguma variagao da PPC.
Taylor e Taylor (2004) revisitam o debate sobre a adequagéo da paridade do poder de compra
e mostram que a literatura das ultimas décadas se concentrou em explicar os desvios dos
dados em relacao a teoria. Esses estudos foram importantes para um melhor entendimento de
quando a paridade do poder de compra é adequada tanto no curto prazo quanto no longo
prazo. O artigo mostra que o aumento do tamanho das bases de dados e o surgimento de
novos métodos econométricos diminuiram as diferengas entre estimativas da PPC e os dados

reais, o que aumentou a confianga na aderéncia da PPC.

Em geral, a literatura conclui que a paridade coberta da taxa de juros funciona, mas que a
paridade descoberta da taxa de juros é falha ao prever movimentos de curto prazo das taxas
de juros. Essa conclusdo vem do fato que resultados empiricos mostram que a taxa de cambio
no mercado futuro ndo reflete corretamente a expectativa da taxa de cambio futura. Ja a

abordagem monetaria falha no curto prazo porque se baseia em precos perfeitamente flexiveis.

Apesar da discussao sobre a validade dos modelos tedricos, o fato € que os bancos centrais
intervém no mercado de cambio. De forma racional, essa intervengdo s6 pode ser efetiva em
um cenario onde a autoridade monetaria acredita que o passeio aleatério ndo € a melhor forma
de modelagem para a taxa de cambio. As possiveis motivagdes para intervengcdo séao
discutidas na proxima secgéo e, independente de quais sejam, partem do pressuposto de que a
autoridade monetaria pode interferir no mercado de cambio, seja no precgo relativo da moeda,
seja em sua volatilidade, seja na liquidez do mercado. No caso da interferéncia nos pregos
relativos, a autoridade monetaria acredita que ha uma relagdo de equilibrio entre as moedas e
que, por algum motivo, a cotacéo esta fora deste ponto. Se a intervengdo tem como objetivo
diminuir a volatilidade, entao, a intervencao seria feita apenas se a volatilidade é for finita. Do
contrario, a variancia seria infinita (como no passeio aleatdrio ou em processos de Wiener) e

nao haveria como reduzi-la.
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3.2 Motivagdo para a interveng¢do

Ha um consenso na literatura de que os bancos centrais intervém para:

a) corrigir desalinhamentos ou estabilizar a taxa de cambio em niveis pré-
determinados ou dentro de bandas cambiais;
b) diminuir a volatilidade e/ou diminuir flutuagbes bruscas na taxa em razéo de

bolhas.

No primeiro caso, as intervengbes podem resultar em um movimento na taxa real de cambio,
no segundo caso, intervengdes podem levar a taxa de cambio de volta a taxa de equilibrio de
forma mais rapida (Sweeney, 2000). Ha alguma controvérsia sobre se os bancos centrais
conseguem capitalizar a assimetria de informagdo em seu favor em relagdo aos demais
participantes do mercado. Sweeney (2000) menciona essa controvérsia e apresenta um
resumo literario com argumentos favoraveis e contrarios a hipétese de que os bancos centrais
auferem lucro apos suas operagdes de intervencao. Ho (2004) estuda os efeitos da intervencgao
na liquidez e aponta que as intervencdes tém papel importante na alocacéo de liquidez dos

mercados internacionais.

Um banco central pode operar para suavizar, ou acalmar, condicbes de mercado. Diversos
autores apontam que as intervencbes estdo associadas a redugbes em movimentagoes
bruscas localizadas na taxa de cambio e atenuagcdo de volumes de negociacdo. Esse
comportamento foi chamado de “lean against the wind”. Em Neely (2000a), pesquisa com 22
autoridades monetarias apontou que a maioria usa as intervengcbes cambiais primariamente
para conter a volatiidade da taxa de cambio e que o segundo objetivo seria corrigir o
desalinhamento do valor da taxa de cambio com os fundamentos macroeconémicos. Além
dessas motivagdes, outras mencionadas pelas autoridades monetarias sao objetivos

macroecondmicos como controle da inflacdo, defesa de uma meta de taxa de cambio ou
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acumulagao de reservas. Taylor (1982) indica que os Bancos Centrais compram a sua propria
moeda quando ela esta depreciando e vendem quando elas estao se valorizando para reduzir a
volatilidade da taxas de cambio. Essa hipbétese é consistente com a evidéncia de que as
intervengbes ndo sao lucrativas para os bancos centrais. Se os bancos centrais apenas
suavizam e atrasam o movimento de alteracédo das taxas de cambio decorrentes das alteragdes
nos fundamentos econémicos ou de preferéncia dos investidores, entdo é inevitavel que eles

sofram, no minimo, pequenas perdas.

Por outro lado, uma hipo6tese que tem ganhado adeptos é de que o retorno pode ser um dos
fatores que estdo motivando as intervengdes. Uma série de artigos examinou os retornos das
intervencdes (Leahy, 1995; Sweeney, 1997). Enquanto as evidéncias iniciais (Taylor, 1982)
indicavam que os bancos centrais tinham prejuizos com suas intervengdes, os artigos mais
recentes mostram que os bancos centrais pelo menos igualam os custos em regimes de
cambio flutuante, com alguma evidéncia de que eles conseguem lucrar. Apesar de todos os
bancos centrais consultados por Neely (2000a) rejeitarem a hipotese de que o lucro é levado
em consideracao para as intervengdes, o autor indica que o retorno das reservas internacionais
€ um instrumento bastante usado para medir o sucesso de gerenciamento de recursos
publicos. Ressalte-se que o fato de os bancos centrais lucrarem com as intervengdes nao
necessariamente representa um desejo de lucro por parte deles. Se a autoridade monetaria
tem realmente alguma capacidade de melhor estimar a taxa de cémbio de equilibrio,
principalmente durante crises, € natural que o banco central lucre com a intervengéo, pois

venderia o délar quando estivesse caro e compraria quando estivesse barato.

Silva Jr (2005) aponta que apds o colapso do regime de cambio fixo no dmbito de Bretton
Woods, o consenso entre os economistas era de que as autoridades monetarias ndo deveriam

intervir na taxa de cambio. A experiéncia dos paises industrializados nos anos 1970, com o
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aumento da volatilidade da taxa de cambio em um regime flutuante, levou a uma mudancga de

consenso entre economistas e as autoridades monetarias.

Na auséncia de intervengao pelas autoridades monetarias, pode-se assumir que as taxas de
cambio flutuantes representam o melhor cenario para atingir a taxa de equilibrio. Calvo e
Reinhart (2002), entretanto, afirmam que o medo que ocorram grandes oscilagées no cambio
existe em paises de diversas regides e niveis de desenvolvimento. Dessa forma, as
intervencbes periddicas no mercado de caémbio pelos bancos centrais indicam que as
autoridades monetarias acreditam que, dados os seus objetivos de politica fiscal e monetaria,
as intervengdes propiciam resultados mais desejaveis para a taxa de cambio de equilibrio.
Sokoler (2004) aponta que trés motivos principais para a relaizagao de intervengdes cambiais
sdo a politica monetaria, o mau funcionamento do mercado de cambio e o acumulo (ou

diminuigao) de estoque de reservas internacionais.

Turnocsky e Grinols (1996) afirmam que, a partir dos anos 1980, as estratégias 6timas de
intervengbes no mercado de cambio foram analisadas em diversos artigos. Apesar de
contribuirem para o debate sobre a adogdo de regimes cambiais fixos ou flutuantes, esses
estudos apresentavam limitagbes oriundas da natureza de seus modelos que eram variantes
do modelo IS-LM estatico ou de abordagens que mediam a variagdo do produto em relagédo a
um padrao de bem estar. Os autores apontam que o regime de cambio étimo, alcangado por
uma regra de intervengdo monetaria, depende de forma critica da natureza, das fontes e das
magnitudes relativas de disturbios estocasticos, como choques de gastos do governo, de
produtividade e de inflagdo estrangeira, que afetam a economia e sugerem que existe uma
regra 6tima de intervengdo em um regime de cambio flutuante, fazendo com que o cambio nao

deva ser totalmente livre, mas sim sujeito a uma flutuagao suja da taxa de cambio.
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Se os bancos centrais possuem informagdes que ndo estdo disponiveis para o restante da
economia, e se tais informacdes permitem identificar taxas de cambio de equilibrio melhor do
que os especuladores privados e se eles intervierem para levar a taxa de cambio ao equilibrio,
entdo as intervencbes da autoridade monetaria seriam benéficas para ela. Em resumo, a
literatura mostra que ha justificativas para a intervencdo no mercado de cambio.
Adicionalmente, a experiéncia mostra que, mesmo em um regime de cambio flutuante, os
bancos centrais usualmente fazem intervengées. Taylor (1995) aponta que as intervengdes nos

mercados, para as principais moedas, tém sido regulares e, as vezes, de grandes dimensdes.

A préxima secao discorre sobre diferentes tipos de intervengdo no mercado de cambio.
Independente das motivagbes para realizar as intervengdes cambiais, € necessario que se
tenham reservas para poder fazer intervencbées de venda. Neste sentido, a compra de moedas
para acumulagao de reservas, embora seja uma forma de intervencdo no mercado a vista, sera

apresentada separadamente na proxima segao.

3.3 Acumulagdo de reservas

Os paises mantém reservas internacionais por diferentes motivos. Economias desenvolvidas
basicamente precisam de reservas para manter o comércio internacional. Outros paises
intervém comprando moeda estrangeira para manter sua moeda desvalorizada e ganhar
competitividade com seus produtos.Os motivos tradicionais para manutencao de reservas sao
para: i) financiar diretamente o déficit na balanca de pagamentos; ii) intervir em mercados
financeiros para prover liquidez em tempos de crises; iii) influenciar as taxas de cambio (Neely,

2000b).

O nivel adequado de reservas depende do regime de cambio, se fixo ou flutuante, conforme
destaca Edwards (1983). Em um regime de cambio fixo os requisitos de reservas sdo maiores,

ja que o banco central intervém com freqiiéncia no mercado para manter a taxa de cambio em
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um determinado patamar. Por outro lado, Bar-llan et al. (2004) destacam aspectos relacionados
ao receio de crises externas, que teriam levado a Coréia do Sul a acumular reservas

internacionais apods a crise asiatica, na segunda metade dos anos 1990.

Turner e Moreno (2004) destacam alguns fatores que fazem com que os mercados emergentes
acumulem mais reservas do que os paises desenvolvidos (como percentual do PIB): menor
credibilidade internacional, maior volatilidade dos agregados macroeconémicos e das variaveis
financeiras, déficits em conta corrente, pauta de exportagbes pouco diversificada, possibilidade
de contagio por paises vizinhos e, de maneira mais ampla, por instabilidade do ambiente

econdmico global.

Do ponto de vista da administragdo da divida externa, as reservas sdo mantidas para que se
atinja uma série de objetivos. Primeiramente, limitam a vulnerabilidade externa ao manter
liquidez em moeda estrangeira para a absor¢do de choques. Além disso, fornecem aos
mercados a confianga de que o pais suportara suas obrigacbes externas, preservam a
confiabilidade das politicas monetaria e cambial, e mantém uma provisdo contra desastres e
emergéncias. Ja sob a perspectiva da prevengdo de crises, as reservas exercem papel
essencial de colchao de liquidez que dara ao pais tempo suficiente para se refazer dos efeitos
de um choque externo, limitando o impacto sobre a economia do aumento temporario de

demanda por moeda estrangeira caracteristicos destes eventos extremos.

Os modelos tradicionais de demanda por reservas supbem que 0s paises mantém reservas
para suavizar o consumo ante choques inesperados e transitérios em seu balango de
pagamento. Nesses modelos o nivel 6timo de reservas de um pais € aquele que balanceia o
custo de um ajuste macroeconémico (redugdo do consumo), caso as reservas se esgotem ou
cheguem a um nivel minimo, e o custo de oportunidade, representado pelo diferencial entre o

custo da divida publica doméstica e a remuneragéao do ativo internacional (Heller, 1966; Frenkel
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e Jovanovic, 1981 e Flood e Marion, 2002). Nesses modelos as reservas constituem um

amortecedor (buffer) contra os choques externos.

O principal problema deste modelo é que presumem que os choques externos aos quais a
economia se defronta sdo principalmente choques exégenos sobre a conta corrente. Porém
nos ultimos anos os choques mais importantes tém sido aqueles que afetam a conta de capital
(fluxo financeiro). Estes choques podem ser fungéo das expectativas dos agentes e do nivel de
reservas da economia. Dada uma estrutura do passivo externo, um pais com maior volume de
reservas poderia ndo somente suavizar o consumo em caso de choques na conta corrente

como também poderia evitar choques de liquidez.

Em um choque de liquidez internacional, a falta de coordenacdo de expectativas entre os
agentes pode levar os investidores estrangeiros a retirarem o capital de um pais, caso
acreditem que ele nao tera condicbes de honrar suas dividas. Além disso, uma depreciagao
cambial abrupta pode fazer com que as firmas endividadas em moeda estrangeira ndo tenham
capacidade de gerar caixa para honrar débitos. Assim, o volume de reservas internacionais tem

papel fundamental em eventos de crises cambiais.™

Diante da dificuldade de se estabelecerem niveis 6timos de reservas para um pais, grande
parte da literatura sobre determinagdo das reservas se concentrou em construir indicadores
que tém como objetivo determinar os niveis adequados de reservas. Os modelos que procuram
avaliar o nivel adequado de reservas internacionais sao classificados em trés grupos. O
primeiro € o que se fundamenta em analises de balangos, chamado de balance sheet
approach. O segundo grupo de modelos procura realizar uma analise de custo e beneficio,
onde as reservas trazem o beneficio de servirem como forma de evitar uma crise no balanco de

pagamentos, e os custos se referem ao custo de oportunidade. O outro grupo trata de outros

' \/eja por exemplo Frankel e Rose (1996) e Kohlscheen e O'Connell (2004).
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modelos disponiveis na literatura que sdo baseados em relagdes de equilibrio entre variaveis
macroecondmicas, com objetivos de bem estar a serem maximizados, modelos baseados em

teoria dos jogos etc.

Os primeiros trabalhos sobre este tema adotam como critério de adequagao que as reservas
deviam cobrir certa porcentagem das importagdes anuais do pais. A idéia implicita era que a
principal fonte de variabilidade externa eram os movimentos da balanga comercial. Assim, para
suavizar o consumo em caso de uma reducao abrupta das exportagdes, as reservas deveriam
ser capazes de cobrir uma certa quantidade de importacées. Desta maneira foi estabelecida
regra de bolso de um nivel de reservas equivalente a 30% das importagbes anuais. Esse
indicador pressupde que o objetivo principal das reservas € garantir as transagdes no comércio

internacional.

Um indicador para prever crises é a razao Reservas/Divida de curto prazo. Segundo o FMI este
seria o indicador de adequacido de reservas mais apropriado para paises emergentes com
acesso incerto aos mercados de capitais (FMI,2000; FMI, 2004). Como valor de referéncia, ou
benchmark, foi proposto que as reservas cubram 100% da divida de curto prazo. Isto é
conhecido como a “Regra de Guidotti”. Com as crises nos mercados emergentes, na década de
1990, foram desenvolvidas pesquisas para identificar indicadores de estabilidade para estes
paises. Nesse sentido, um indicador que ganhou relevancia foi o uso da razdo de Guidotti"

calculada pela divisdo do volume de reservas internacionais pela divida de curto prazo

(Haldane et al., 2001).

'> Pablo Guidotti, vice-ministro das Finangas da Argentina sugeriu, em um seminario com 33 nag¢des em
Bonn, em 1999, que os paises deveriam ser capazes de honrar suas dividas com vencimento em um
ano sem recorrer ao mercado internacional. Baseado nessa regra, muitos autores sugerem que a
relagdo entre reservas internacionais e divida externa de curto prazo deveria ser superior a 1 (um).
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E importante observar a necessidade de se avaliar ndo apenas a importancia da relagéo entre
o nivel de reservas e dividas de curto prazo, mas também a evolugcdo das componentes de

médio e longo prazo no total do passivo externo.

Uma alternativa de modelagem recente trata as reservas internacionais como uma espécie de
seguro para o pais. Em outras palavras, a nagdo acumula reservas e paga um custo por isso, o
custo de oportunidade é a emissdo de titulos no mercado local, com o objetivo de estar
protegida de uma crise de fluxo de capital. Lee (2004) modela o valor do seguro da
manutencdo de reservas a partir de uma opc¢do de venda que proporciona uma cobertura
idéntica as reservas internacionais para um evento de crise. A manutencao de reservas permite
que o agente diminua o custo do seguro obtido no mercado. Esse beneficio da manutencao de
reservas tem a contrapartida dos custos de manutencdo que sdo calculados pela diferenga

entre a taxa de captacéao e de aplicagdo das reservas.

Um dos objetivos da manutengao de reservas é atender a motivos de liquidez como explorado
pela abordagem de balango. Na abordagem de custo beneficio, o papel de prevenir crises é
confrontado com os custos de se manter reservas. Na verdade, é possivel avaliar a
manutengao de reservas em fungéo de objetivos macroeconémicos como a politica monetaria
ou a politica cambial. Num regime de cambio flutuante, as reservas nao deveriam mudar muito
e aspectos como o custo beneficio ou a liquidez deveriam guiar a decisdo de acumular, ou néo,
reservas internacionais. Assim, uma forma de avaliar a manutengao de reservas internacionais
€ considerar um modelo macroecondmico onde as reservas sao vistas como enddgenas.
Aizenman e Marion (2002) e Ades e Fuentes (2005) utilizam essa abordagem considerando o
nivel de reservas internacionais como uma variavel dependente em uma regressao de painel
do PIB per capita, populagdo, volatiidade das exportagdes, relagdo importacdo/PIB e

volatilidade da taxa de cambio nominal.

36



Uma conclusdo natural da discussdo acima € que os modelos de determinagdo do nivel
adequado de reservas apresentam caracteristicas diferenciadas que conduzem a conclusoes
distintas. Enquanto os indicadores de cobertura tém foco nos pagamentos de divida de curto
prazo e na potencial saida de recursos (via avaliagdo de cenarios ou com base em percentual
do M2), os modelos de relagdo custo e beneficio avaliam a probabilidade de crise e o seus
efeitos vis a vis o custo de captagéo (taxa de juros interna ou externa deduzida do retorno do
investimento das reservas). Seria necessario entdo estabelecer um critério para avaliagdo dos

modelos.

A determinacdo do nivel adequado de reservas internacionais deve levar em consideracéo
fatores diversos que fazem com que os paises apresentem diferentes motivagdes. Nao ha um
modelo reconhecido como padrao para determinagcdo de um volume "6timo", ou "adequado" de
reservas internacionais. Assim, a determinagdo do modelo a ser utilizado deve levar em
consideracgao caracteristicas proprias de cada pais, assim como elementos politicos envolvidos

no processo de decisao.

A busca por um nivel adequado de reservas €, ao mesmo tempo, um importante fator para a
intervengdao no mercado de cambio e um aspecto relevante para a escolha da forma de
atuagado no mercado. A préxima segao apresenta os tipos de intervengao segundo seu impacto

na base monetaria e segundo o mercado em que sao realizadas.

3.4 Tipos de Intervencgdo

3.4.1 Intervengdes e a Base Monetaria

Os estudos sobre intervengdes normalmente distinguem se as intervengdes afetam, ou nao, a
base monetaria (Humpage, 2003). Ho (2004) aponta que as interveng¢des néo esterilizadas

afetam a oferta de moeda local no mercado de cadmbio e, consequentemente, a base
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monetaria,o que faz com que o efeito na taxa de cambio seja analogo a um efeito de mudanca
na politica monetaria. Assim, se um banco central compra (vende) moeda estrangeira, a base
monetaria cresce (diminui) pelo valor da compra (venda). Neely (2000a) argumenta que as
intervencgdes sao tipicamente esterilizadas, o que significa que o banco central reverte o efeito
das transagdes cambiais na base monetaria. No caso das intervengdes nao esterilizadas, o
efeito da intervengao na base monetaria € minimizado por uma operacdo de mercado aberto de
titulos domésticos (Ho, 2004). A principal razdo pela qual os bancos centrais neutralizam os
efeitos monetarios das operagdes no mercado de cambio € que a esterilizagao previne o efeito
da atuagdo no mercado cambial nos objetivos domésticos de politica monetaria
(Humpage,2003). A distingao fundamental entre intervengdes esterilizadas e nao esterilizadas é
que a primeira constitui uma ferramenta potencialmente de politica econdmica enquanto a outra

€ apenas uma outra forma de condugao da politica monetaria (Neely, 2000b).

Humpage (2003) aponta que os bancos centrais tém poucos motivos para usar intervengdes
nao esterilizadas, uma vez que elas podem gerar conflitos com os objetivos de politica
monetaria e, mesmo se nao for esse o0 caso, ser completamente redundante com as operacées
de titulos no mercado aberto. Neely (2000a) argumenta que apesar de ndo afetar a taxa de
cambio através dos canais de prego e de taxa de juros, como os instrumentos comuns de
politica monetaria o fazem, as intervencdes esterilizadas afetam o mercado de cambio de duas

formas: o canal de balanceamento de carteira e o canal de sinalizagéo.

A teoria do balanceamento de carteira diz que investidores diversificam os seus instrumentos
financeiros entre ativos em moeda estrangeira e em moeda local como uma fungao das taxas
de retorno (Dominguez e Frankel, 1993). Como os titulos denominados em moeda estrangeira
sdo substitutos imperfeitos, fazendo com que os titulos mais arriscados paguem uma maior
remuneracao pelo risco, Guimaraes e Karacadag (2004) argumentam que as intervengdes

podem ser efetivas ao modificar a distribuicio de moedas dos portfolios dos agentes
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financeiros, uma vez que, ao alterar a composicao de moedas da carteira de titulos em poder
do governo, leva os agentes do mercado a rebalancear suas carteiras para equalizar os
retornos ajustados a risco, o que causa uma modificagdo na taxa de cambio. Dessa forma, a
teoria do balanceamento de carteira sugere que compras esterilizadas de moeda estrangeira
aumentam o valor relativo da moeda estrangeira porque os investidores devem ser
compensados com um maior retorno esperado para manter os relativamente mais numerosos
titulos domésticos. Para gerar um retorno maior, o prego em moeda estrangeira dos titulos
denominados em moeda local deve cair imediatamente, isto €, o valor da moeda estrangeira

em moeda local deve subir.

A teoria do canal de sinalizagdo sugere que intervengdes oficiais comunicam informacoes
sobre a politica monetaria futura ou sobre o equilibrio de longo prazo da taxa de cambio (Neely,
2000b). As intervengbes podem ser efetivas através do canal de sinalizagdo se percebidas
como um sinal crivel de uma futura instancia da politica monetaria. Dessa forma, a intervencao,
mesmo que esterilizada, influencia as expectativas futuras de oferta monetaria e também a taxa
de cambio (Guimaraes e Karacadag, 2004). Domingues e Frankel (1993) afirmam que se o
mercado acredita que a intervengéo do banco central sinaliza algo, entdo, mesmo que a oferta
monetaria ndo tenha sido alterada, as expectativas sobre a politica monetaria futura mudarao.
Humpage (2003) aponta que a maioria das autoridades monetarias acredita que as
intervengdes funcionam através do canal de sinalizagcdo. Em um mercado caracterizado pela
assimetria de informacgéao, a autoridade monetaria tem uma vantagem de informacgao a respeito
dos fundamentos atuais e futuros do mercado. Essa assimetria pode influenciar as taxas de

cambio se o banco central passar informagdes ao mercado através da intervencao.
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3.4.2 Intervencao e a Escolha dos Mercado

Neely (2000a) aponta que as transagdes de moeda estrangeira podem ser conduzidas no
mercado a vista (spot market), onde a moeda comprada (ou vendida) deve ser entregue em no
maximo dois dias, ou no mercado de futuros (forward market) onde a entrega é feita em um
periodo superior a dois dias. Como o prego no mercado futuro é ligado ao prego do mercado a
vista pela paridade coberta da taxa de juros, intervengdées no mercado futuro podem interferir

no prego a vista de moeda estrangeira.

Canales-Krilienko et al (2003) apontam que as intervengdes no mercado a vista sao preferiveis
as intervencbes no mercado futuro quando a intencéo € alterar o nivel da taxa de cambio, uma
vez que as intervencdes no mercado de futuros dependem de mecanismos de transmissdo que
sdo afetados pelas condigdes do mercado e que o mercado a vista € menos suscetivel ao
risco de liquidez. Neely (2000a) argumenta que apesar de o swap ter pouco efeito direto na

taxa de cambio, ele pode ser usado para esterilizar a intervencao a vista.

Blejer e Schumacher (2000) argumentam que os dois principais motivos para que os bancos
centrais usem o mercado de derivativos para intervengdes cambiais sdo a possibilidade de
defender a moeda sem a necessidade de usar as reservas cambiais, e sem impacto na oferta
monetaria, e a possibilidade de aliviar a pressdo que os dealers e os bancos exercem no
mercado de cambio em periodos de stress especulativos. Neely (2000a) argumenta que se um
banco central espera que a necessidade de intervencio seja passageira e sera revertida, entdo
uma interven¢do no mercado futuro pode ser conduzida discretamente, sem efeito nos dados

de reservas internacionais.

Similarmente, as intervencgdes através do mercado de opgdes podem ser efetivas para reduzir
a volatilidade da taxa de cambio. Neely (2000a) sugere que o mercado de opgdes também

pode ser usado por autoridades monetarias para proceder intervengdes. Ao tentar prevenir a
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" no mercado doméstico de

depreciacdo de sua moeda pode vender opcdes européias’® pu
moeda ou opgdes européias call'® no mercado estrangeiro. Apesar de nao ter efeito direto no
preco do mercado a vista, especuladores normalmente compram opgdes put no lugar de
vender uma moeda fraca. Os vendedores dessas opgdes put tentam proteger a sua carteira ao
manter uma posi¢do comprada na moeda fraca, adicionando pressao de baixa no seu prego.
Ao vender opcdes put na moeda fraca — adicionando liquidez ao mercado de opg¢des — o banco
central fornece hedge sintético cambial (synthetic hedge) ao mercado. Assim, os corretores nao
precisam ir ao mercado a vista para assumir posi¢ao vendida na moeda enfraquecida. Esse
arranjo cria 0 mesmo tipo de risco financeiro para um banco central — se a moeda é
desvalorizada — que teria caso houvesse uma compra no mercado a vista ou futuro. Entretanto,
assim como a intervencdo no mercado futuro, essa modalidade n&o requer que a autoridade
monetaria dispenda reservas internacionais. Na verdade, essa estratégia pode gerar receita na

venda das opgdes. As experiéncias com esse tipo de intervengao tém sido limitadas e pouco

documentadas pela literatura (Canales et al, 2003).

3.4.3 Intervencao Indireta

Humpage (2003) ressalta que os paises tém varios instrumentos de politica econémica para
afetar a taxa de cambio. Neely (2000a) aponta que, apesar de geralmente se definir
intervengao oficial como as transacdes no mercado de cambio feitas pela autoridade monetaria
com o objetivo de influenciar as taxas de cambio, é possivel também referir-se a outras

politicas indiretas para esse proposito.

16 Opgodes européias podem ser exercidas somente no dia de exercicio, opgbes americanas podem ser
exercidas a qualquer momento.

"Uma opgao put confere ao comprador o direito, mas nao a obrigagao, de vender um determinado ativo
a um determinado preco.

¥ Uma opgao call confere ao comprador o direito, mas ndo a obrigagdo, de comprar um determinado
ativo a um determinado prego.
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Silva Jr (2005) sugere que além das intervengbes cambiais usando as reservas cambiais, o
banco central pode usar a taxa de juros e a indexagdo cambial da divida publica como
instrumentos em uma crise cambial. Neely (2000a) destaca que, normalmente, alteragbes nas
taxas de juros sao usadas como instrumento de controle da inflagdo. Entretanto, em periodos
de ataques especulativos, a taxa de juros € utilizada para evitar elevada depreciacdo ou
volatilidade cambial. A taxa de juros tem influéncia sobre o fluxo de capital estrangeiro e tornam
mais caras as estratégias de especulacdo contra a moeda doméstica. Por outro lado, o
aumento das taxas de juros &€ um inibidor do crescimento econdbmico e aumenta o
endividamento publico.Neely (2000a) destaca o controle de capitais — impostos ou restricbes as
transacodes internacionais em ativos como agdes ou titulos — e o controle de cambio — restrigcdo

de negdcios internacionais em determinadas moedas ao invés de restringir as operacgoes.

Humpage (2003) considera que o uso da taxa basica de juros com objetivos especificos de
politica cambial, os controles de capitais e a taxacdo de transacbes cambiais podem alterar a

taxa de cambio, mas nao constituem formas de intervencao.

3.5 Efeitos das Intervengades

Uma das questbes mais debatidas na literatura sobre intervengao de bancos centrais € a
efetividade das intervengdes para influenciar a taxa de cambio. As principais complicagbes para
determinar esta efetividade sdo, em primeiro lugar, o fato de a taxa de cambio na auséncia da
intervencdo nao ser observavel e, em segundo lugar, a dificuldade em se definir qual a duragao

do efeito para que a intervencéo possa ser considerada bem sucedida.

Nao ha consenso na literatura sobre a eficacia das intervengdes cambiais. Dominguez (1998)
diz que estudos usando dados da década de 1970 sugerem que as intervengdes esterilizadas
tém, no maximo, uma influéncia curta sobre o nivel da taxa de cambio. Jurgensen (1983) era

pessimista sobre os efeitos da intervengéo. Baillie e Osterberg (1997) e Béine, Bénassy e
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Lecourt (2002) apontam que o banco central exerce efeito no sinal contrario na taxa de cambio
e tende a aumentar a volatilidade. Edison (1993) conclui que, apesar de haver evidéncia de
que haja algum efeito de curto prazo, nao ha evidéncia de que exista persisténcia nos efeitos

da intervencéao.

Por outro lado, existem também pesquisas que sugerem uma ligagado significativa entre as
intervencbes € os movimentos da taxa de cambio. Sarno e Taylor (2000) concluem que ha
consenso de que as intervengdes sao eficientes tanto nos canal de balanceamento de carteira
quanto no canal de sinalizagdo. Apesar do ceticismo dos académicos, na pratica os bancos
centrais continuam intervindo, o que implica que eles entendem que a intervengao € uma

ferramenta eficiente.

Aguilar e Nydahl (2000) estudam o efeito das intervengdes do Riskbank'® no nivel e na
volatilidade das taxas de cambio da coroa sueca em relagdo ao dolar e ao marco aleméo entre
1993 e 1996. Apesar de encontrarem algum suporte a idéia de que as intervengdes afetam o
nivel durante alguns periodos, os resultados s&o fracos. Além disso, encontram pouca
evidéncia empirica de que as intervengbes sistematicamente diminuem a volatilidade do

cambio.

Payne e Vitale (2003) estudam as intervencdes do Banco Nacional da Suica e concluem que: i)
as intervencgdes do Banco tém fortes e persistentes efeitos sobre a taxa de cambio do Franco
Suico em relagéo ao Ddlar; ii) as intervencdes do banco sao mais eficientes no controle da taxa
de cambio se coordenadas com outros bancos centrais; iii) intervengdes que acontecem a favor
da tendéncia tém melhores resultados; iv) a taxa de cadmbio se movimenta na diregdo da

intervengao nos minutos anteriores a sua realizacao.

¥ Banco Central da Suécia
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No que diz respeito ao horizonte da intervengéo, uma importante descoberta da literatura é que
as intervencbes tém melhor possibilidade de sucesso se sdo anunciadas e se sao feitas em
coordenagdo com autoridades monetarias de outros paises. Entretanto, a divulgagdo das
intervencdes pode despertar o comportamento especulativo dos investidores e aumentar o
custo das intervengdes (Flood e Marion, 2000). Sarno e Taylor (2001) argumentam que este

pode ser o motivo pelo qual a maioria dos bancos centrais prefere atuar secretamente.

O préximo capitulo discorrera sobre as intervengdes do governo brasileiro no mercado de
cambio durante o periodo mais agudo da crise. Serdo apresentados as diversas formas de
intervengao, desde a acumulagado de reservas no periodo anterior a crise até a recomposi¢ao
das mesmas durante o ano de 2009. Durante esse periodo, foram feitas outras formas de

intervencao que serdo apresentadas com detalhes sobre seus valores e sua mecanica.
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4 Intervencgoes do Banco Central do Brasil e a Crise

As reservas internacionais tiveram papel importante na reagdo do Brasil a crise.
Historicamente, os choques internacionais geravam uma perda de confianga no pais,
depreciagdo cambial e elevagao da divida publica, uma vez que o pais era devedor liquido em
ddlar, que gerava mais perda de confianga e alimentava ciclo vicioso. Nesta crise, com o
volume de reservas muito superior ao passivo cambial do governo, a apreciagao cambial gerou

uma diminuicao da relagao divida/PIB o que cortou o ciclo vicioso e facilitou a saida da crise.

A gama de medidas disponiveis para o Banco Central do Brasil durante a crise é resultado da
politica de acumulagao de reservas adotada pelo pais, principalmente a partir de 2006. Tal
volume de reservas permitiu que o pais pudesse atuar no mercado de cambio de diversas
formas. Além disto, o volume de reservas foi fundamental para a sinalizagdo de medidas de

politica monetaria para acalmar os investidores.

Durante a crise, o Banco Central do Brasil atuou no mercado de cambio utilizando instrumentos
que vinham sendo utilizados anteriormente, como as intervengdes no mercado a vista e os
swaps cambiais, € mecanismos criados durante a crise, como leildes de venda com

compromisso de recompra e operagdes de empréstimos em moedas estrangeiras.

Este capitulo apresenta as intervengdes do Banco Central do Brasil e sua relagdo com a crise
no mercado de cambio. A secdo 4.1 mostra a evolugao das reservas internacionais brasileiras
e de indicadores de medida de nivel de reservas, a se¢do 4.2 apresenta o impacto da crise no
mercado de cambio brasileiro, as demais se¢des expdem as formas de intervengdo adotadas

pelo Banco Central do Brasil durante a crise.
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4.1 Acumulo de Reservas

Antes de discutir as medidas tomadas pelo Banco Central do Brasil, utilizando reservas,
durante a crise, faz-se importante entender o periodo anterior a crise e a acumulagcao de
reservas, que foi um dos fatores que possibilitou uma atenuagdo dos impactos da crise
financeira internacional no pais. O grafico a seguir apresenta a evolugao do nivel das reservas

internacionais do Brasil desde o ano de 2000.

Grafico 4-1 — Volume de Reservas Internacionais — Conceito Caixa (US$ Milhdes)
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O Grafico 4-2 apresenta a relagéo entre o volume de reservas e as importacdbes mensais desde
o inicio da década. No periodo, esse indicador teve uma média de 11,27, porém, em fungao da
forte acumulagao iniciada no final de 2006, em 2008 e 2009 a média desse indicador foi de

16,93.
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Grafico 4-2 — Relagao Reserva/lmportagao Mensal

30

25

20

15

10

5

0 T T 1
o — N o < LN (o] ~ o] ()]
o o o o o o o o o o
< < < < < < < < < <
c c c c c c c c c c
o, o, o, o, o o, o, ©, o, o,

O grafico seguinte apresenta melhoria da razdo de Guidotti, para o Brasil durante a década

atual.

Grafico 4-3 — Evolugao da Razao de Guidotti — Brasil
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Assim, os diversos indices mostram que houve melhoria nos indicadores de reserva durante a

década de 2000.
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4.2 Impacto da Crise no Mercado de Cambio Brasileiro

Apesar da quantidade de reservas e da boa saude do sistema financeiro, o Brasil foi atingido
pela crise. Embora, a acdo do Banco Central no sentido de administracdo da taxa de juros nao
tenha tido sobressaltos e o sistema bancario soélido ndo tenha sofrido com a mesma
intensidade que os sistemas financeiros norte-americano e europeu, motivados pelo corte de
linhas de crédito internacionais, os mercados de cambio e de valores reagiram com grande

aumento da volatilidade.

Os mercados de cambio e de valores do Brasil sofreram com as expectativas do mercado
internacionais. Apds a quebra do banco de investimento Bear Sterns, os pregos das acdes
brasileiras comegaram a cair no mercado acionario. O grafico seguinte mostra o

comportamento do principal indice de a¢des brasileiro no periodo estudado.

Grafico 4-4 — indice Ibovespa

FONTE: BM&F BOVESPA

A perspectiva de diminuigcdo do comércio internacional e da velocidade do crescimento mundial
gerou uma reducao dos pregos de commodities. Como os principais produtos exportados do

pais sdo commodities, houve uma pressao sobre o Real, que acarretou a sua depreciagdo. O
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Gréfico 4-5 mostra a relacdo entre a desvalorizagdo do Real®® e a diminuicdo dos precos das

commodities?’.

Grafico 4-5 — indice CRB x Taxa de Cambio
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A partir do episédio envolvendo a faléncia do banco de investimento Lehman Brothers, a
volatilidade, que estava isolada no mercado de acgbes, atingiu o mercado de moedas
estrangeiras. O grafico a seguir mostra 0 aumento da volatilidade implicita da taxa de cambio

apods o episddio da quebra do banco de investimentos Lehman Brothers.

% Representado pela taxa PTAX. Observe que, no grafico, a taxa de cambio é apresentada de forma
invertida.

! Representado pelo indice CRB — Commodities Research Bureau.
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Grafico 4-6 — Volatilidade Implicita da taxa de cambio - Real x Délar
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Uma das principais razbes para a pressao sobre o Real e para o aumento da volatilidade foi a
compra de produtos financeiros estruturados alavancados por empresas exportadoras. Com a
aposta de que o real se valorizaria ainda mais, muitas dessas corporag¢des estavam obtendo
mais receita com os derivativos do que com a exportacdo. Quando as expectativas se
deterioraram, dois mecanismos interferiram no mercado de cambio: a queda de receita de
exportagéo pela redugcdo do volume e dos pregos gerou forte desconfianga no mercado e
aumento do risco de crédito das empresas exportadoras. Além disso, o volume do mercado de
derivativos ndo era suficiente e uma das solugbes para diminuir a exposicdo em moeda

estrangeira era a compra de délar.

Diante da deterioragdo do mercado de cambio, o Banco Central tomou uma série de medidas
para amortecer o impacto na moeda, que incluiram os leildes de venda em ddlares, os leilbées
de venda em dolares com compromisso de recompra, as colocacbes de swaps cambiais e
operagoes de empréstimos em moedas estrangeiras. Como havia incerteza sobre a extensao

da crise, o Banco Central optou por uma abordagem parcimoniosa para ofertar divisas ao

50



publico. Além disso, a instituicdo buscava solugcbes técnicas para evitar o moral hazard
associado a ajuda ao mercado, que continha empresas que eventualmente usaram

instrumentos financeiros para especular.

Ao contrario de outros paises, o Brasil ndo anunciou regras de reservas a serem utilizadas.
Mesquita e Toros (2010) indicam que as iniciativas do Banco Central no mercado de cambio
buscavam enfrentar o problema de liquidez. Assim, as intervengdes tinham a intengcao de suprir
liquidez, facilitando o funcionamento, mas nao substituindo o mercado. Embora os novos
mecanismos de intervencdo tenham sido anunciados, ndo foram fixados limites para evitar a
perda de credibilidade dos anuncios. Nesse quesito, foi anunciado também uma operagao de
swap com o Federal Reserve Bank, que ndo precisou ser utilizada, mas teve impacto positivo

no mercado.

4.3 Intervengdes no mercado a vista

Nas intervengbes no mercado a vista, o Banco Central negocia délares com o mercado e essa
negociagao afeta o volume de reservas internacionais. Os participantes do leildo sao dealers do
mercado de cambio que ofertam propostas eletronicamente. Dessa forma, ha sigilo sobre quem
estd comprando a moeda estrangeira. O anuncio da realizagdo do leildo é feito momentos
antes de acontecer, e a taxa de corte (valor que o Banco Central aceita pagar no caso de
compra, ou aceita vender no caso de venda) € definida pelo Banco Central com base nas
ofertas feitas. Nessa modalidade, o prego é multiplo, ou seja, cada participante paga (ou
recebe) o preco de sua proposta e sao divulgadas apenas a taxa minima e a taxa maxima de

cada leildo.

Durante periodos de grande volatiidade e muita demanda, a cotagdo das moedas varia

excessivamente, sendo dificil determinar a taxa de corte que maximiza o efeito da intervencéo.
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Essa dificuldade de determinagdo de prego levou o Banco Central, em alguns dias, a fazer

sequléncias de leildes, intervindo duas ou trés vezes no dia para ofertar liquidez ao mercado.

Grafico 4-7 — Intervengdes no Mercado a vista
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O Grafico 4-7 mostra as intervencdes do Banco Central do Brasil no mercado a vista nos anos
de 2008 e 2009. As intervengdes diarias estdo representadas no eixo principal e as
intervengdes acumuladas no periodo estao representadas no eixo secundario. Entre o inicio
das operacgdes de venda, em 8 de outubro de 2008, e a retomada da acumulagao de reservas,

em 8 de maio de 2009, o Banco Central realizou 68 leildes de venda com volume acima de

US$14 bilhdes.

4.4 Swaps Cambiais

No Brasil, desde 2002, o Banco Central emprega um instrumento financeiro que utiliza
simultaneamente intervencdo no mercado a vista e no mercado a termo. Nessa modalidade, o
Banco Central pde a venda na Bolsa de Valores, Mercadorias e Futuros, BM&FBovespa, um

instrumento derivativo cujo objeto de negociagéo €, para um determinado periodo de tempo, o
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diferencial entre a taxa de juros doméstica (DI) e a taxa de juros estrangeira e a variagao
cambial (APTAX). No caso do swap tradicional, o Banco Central do Brasil vende um contrato
em que ele fica passivo em cambio e ativo no mercado de juros. Isso equivale a trocar a
rentabilidade futura da moeda estrangeira pela rentabilidade dos titulos do governo, ou seja, se
houver depreciagao cambial o Banco Central tem de pagar a variagdo cambial e receber a o
diferencial entre as taxa doméstica e estrangeira, tendo prejuizo na operagdo. No swap
reverso, o Banco Central do Brasil fica passivo no mercado de juros e ativo no mercado de
cambio. Neste caso, se houver depreciagdo do Real, o Banco Central recebe a variagao

cambial e paga o diferencial, auferindo lucros.

Apds um grande periodo de realizagdo de swaps reversos e manutengado de posigéo credora
em dolar, a partir do inicio de outubro de 2008, o Banco Central deixou de rolar algumas
posicoes de swap reverso e ainda voltou a ofertar swap tradicional em funcdo do aumento da
volatilidade dos mercados, da maior aversdo a risco (risco global em niveis recorde) e da
demanda por hedge (e das empresas que haviam feito operagdes reversas no mercado

derivativo).

Em meados de outubro de 2008, o Banco Central, levando em conta os recursos que poderiam
ser demandados pelo mercado, anunciou que disponibilizaria até US$50 bilhdes para o
programa de reservas internacionais. Apesar de a posi¢ao devedora em dodlar ter chegado, no
pior momento, a US$12 bilhdes, esse anuncio foi usado pelo Banco Central para acalmar o
mercado durante a crise e sinalizar que evitaria a diminuicdo das reservas internacionais. Em
situagdes anteriores, o Banco Central chegou a ter US$40 bi passivo em swap sem ter reserva

suficiente para cobrir.

O gréfico a seguir mostra as operagbes de swaps cambiais realizadas nos anos de 2008 e

2009 no eixo primario € a evolugdo da posigao aberta em contratos de swap cambial no eixo
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secundario. Os valores negativos mostram swaps reversos e os positivos swaps normais. . A
passagem de uma situagdo negativa para positiva equivale, portanto, a uma atuagdo no

mercado vendendo divisas.

Grafico 4-8 — Intervengdes Swap (US$ milhdes)
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4.5 Leiloes de Venda com compromisso de recompra

Neste tipo de operacgao, o Banco Central fornece liquidez ao mercado de divisas sem haver
perda permanente de reservas. No momento do leildo, o Banco Central estipula a qual taxa o
recurso devera ser recomprado por ele na data contratada. Ou seja, em um primeiro momento,
reduz o volume das reservas internacionais, mas, no futuro, esse dinheiro retorna para o pais.
No auge da crise, o Banco Central ofertou US$11,8 bilhdes de dolares em 22 leildes nessa

modalidade, sendo que o ultimo aconteceu em maio de 2009.

Os participantes dos leildes de venda conjugada com compromisso de recompra sao dealers
do mercado de cambio. O anuncio de realizacdo é feito no dia anterior, ou horas antes do

leildo. No evento, sao realizados leildes multiplos, um para cada prazo de concessao da linha

54



de crédito. As propostas sao recebidas por meio de ligagdes gravadas e o Banco Central define
a taxa de corte pelo preco maximo aceito para recompra, vendendo pelo preco determinado
previamente?. O preco dessa modalidade de leildo é Unico, ou seja, todos os participantes

pagam o prego definido no corte.

4.6 Operagoes de empréstimo em Moeda Estrangeira

Uma das formas que a crise internacional chegou ao Brasil foi através do canal do crédito,
evidenciado pelas baixas taxas de rolagem e pela diminuicdo das linhas de empréstimo de
curto prazo para o comércio exterior. E importante relembrar que as expectativas quanto a
extensdo e a duragao da crise eram variadas e alguns cenarios apontavam para a escassez
continuada de recursos. Assim, o Banco Central procurou sanar o problema através da oferta
de empréstimos, que permitiria o uso das reservas como mecanismo de liquidez por mais
tempo. Dessa forma, o objetivo das operagdes de empréstimo em moedas estrangeiras era
fornecer linhas de crédito, com direcionamento definido, para que os bancos pudessem

oferecer aos exportadores.

Como nao havia arcabouco legal que permitisse os empréstimos em moedas estrangeiras,
foram editadas duas medidas provisorias, uma delas virou a Lei n°® 11.882, de 2008. Depois
dessas leis, foram editadas oito resolucbes do Conselho Monetario Nacional, CMN, e um
grande numero de carta-circulares. Essa quantidade de normativos foi resultado de um
processo de aprimoramento das resolugdes iniciais e do formato das operagdes a medida que

foram detectados que alguns setores ndo estavam sendo atendidos.

2 Normalmente a taxa PTAX registrada entre 30 minutos e 1 hora antes da realizagéo do leildo
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A Lei 11.882% de 2008, autorizou o Banco Central a realizar empréstimos em moeda
estrangeira e dispbe sobre as garantias a serem recebidas pelo Banco Central. A resolugao n°
3622, de 2008, e suas alteragéesz"’ tratavam de operagao de leildo com recursos destinados ao
comércio exterior e a Resolugdo n° 3672, de 2008, e sua alteragdo® tratam de operacdo de
balcao com recursos direcionados a rolagem de dividas das empresas ou da propria instituicao

financeira.

Para garantir a vinculagdo dos recursos ao comeércio exterior, 0 Banco Central estipulava uma
operagao compromissada de um més. Dessa forma, nesse periodo, o banco poderia entregar
ao Banco Central um contrato de adiantamento de cambio, ACC, ou um contrato de
adiantamento de exportacdo, ACE. Caso a instituicdo financeira falhasse na entrega das
garantias, ele deveria devolver os recursos ao Banco Central. Além das garantias de ACC e
ACE, os bancos com menor estrutura de capital precisavam entregar garantias em titulos do
governo federal. Entre a sua criagado, em outubro de 2008, e maio de 2009, foram realizados 10

leildes que, somados, colocaram no mercado US$12,6 bilhdes de dolares.

Os participantes elegiveis a receber os empréstimos em moeda estrangeira eram as
instituicbes autorizadas a operar no mercado de cambio. O anuncio de realizagao era feito no
dia do leildo. As propostas séo recebidas por meio de ligagdes gravadas e o Banco Central
define a taxa de corte do empréstimo como uma margem minima sobre a taxa LIBOR. O leildo

existia na modalidade prego unico, ou seja, todos os participantes pagam o prego de corte.

As operacbes de balcdo nao possuiam data definida e nem leildo. O desembolso do
empréstimo poderia ser feito a qualquer momento: se a instituicdo financeira preenchesse os

pré-requisitos, ela poderia realizar a operacao.

> MP 442 de 06/10/2010.
24 Resolugdes n°® 3624, 3623, 3633, 3683, 3691, 3715, todas do ano de 2008.

% Resolugao n° 3689, de 2008.
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Em virtude da melhoria das condi¢des internacionais, a maioria dos empréstimos foram pagos

antecipadamente, mas a data desses pagamentos nao foi divulgada pelo Banco Central.

4.7 Resumo das Intervengoées durante periodo mais agudo da Crise

O quadro a seguir apresenta um resumo das intervengdes ocorridas durante o periodo mais

agudo da crise, entre setembro de 2008 e maio de 2009.

Tabela 4-1 — Resumo das Intervengées durante o periodo mais agudo da Crise

Modalidade USS Bilhdes
Mercado a vista 14
Swaps 34
Leildo de Venda com compromisso de recompra 12
Empréstimos em moeda estrangeira 13
Total 73
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5 Modelo e Dados

Diante das medidas tomadas pelo Banco Central do Brasil no sentido de abrandar as
consequéncias da crise no mercado de cambio, este trabalho se propde a analisar os fatores
determinantes e os efeitos das intervengdes neste mercado. Para isto, foi utilizado um modelo
de vetores auto-regressivos que inclui variaveis de trés tipos: comportamento de cambio,

mecanismos de resposta e conjunturais.

Este capitulo busca apresentar o modelo utilizado para a realizagao destes testes. A se¢éo 5.1
mostra desafios enfrentados para a analise de séries financeiras, em especial para as séries de
cambio e intervengdo, a secédo 5.2 expde a técnica utilizada pelo modelo, os vetores auto-
regressivos, a segao 5.3 apresenta o modelo e suas variaveis, e a se¢do 5.4 apresenta os

resultados das diferentes simulagdes.

5.1 Consideragées sobre testes econométricos em taxas de cambio

Como outras medidas econbmicas intervencionistas, as intervengdes cambiais costumam
acontecer quando os bancos centrais agem no sentido de acalmar o mercado de cambio. Os
movimentos da taxa de cambio sdo provocados por fatores econémicos, por contagios de
crises em outros paises ou por problemas politicos. Como a taxa de cambio sem a presencga
de intervencdo ndo € uma variavel observavel, ndo & possivel dizer que uma intervencgao foi

mal sucedida quando ela nao reverte a variagdo da taxa de cambio.

Silva Jr (2005) afirma que o problema para estimativa do efeito das intervengdes na taxa de
cambio é que existe uma pressao do cambio em um sentido, com uma intervencao que procura
atenuar ou reverter essa pressdo. Assim, se o movimento na taxa de cambio leva as
intervengdes e as intervencdes alteram o movimento da taxa de cambio, ha um problema de

simultaneidade.
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Os sistemas simultaneos apresentam o problema de endogeneidade, que se caracteriza pelo
fato de a variavel independente ser correlacionada com o termo de erro de um modelo
regressivo, implicando viés na estimagcdo do coeficiente de uma estimativa de minimos
quadrados. Kearns e Rigobon (2003) apontam que a endogeneidade das taxas de cambio e
das intervengdes atrapalham o estudo da efetividade das acbes dos bancos centrais no

mercado de cambio.

Além da endogeneidade, as séries de variacdo da taxa de cambio oferecem outras dificuldades
para os testes econométricos. A heteroscedasticidade ocorre nas séries de cambio uma vez
que a variancia da série varia com o tempo. O Grafico a seguir mostra o comportamento da
taxa de cambio entre o inicio do ano 2000 e o final de 2009. As linhas delimitadoras indicam a
volatilidade da variagao da taxa, representada pelo desvio padrédo de uma janela mével de 22
dias multiplicado por 1,65 (intervalo de confianca de 95%). A presenca de heteroscedasticidade
pode causar a subestimacao dos erros padrdo de um método de minimos quadrados ordinarios
e, com isso, aumentar a probabilidade de o pesquisador rejeitar indevidamente a hipotese nula

de que o coeficiente estimado é igual a zero.

59



Grafico 5-1 - Taxa de cambio efetiva e Volatilidade
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Em decorréncia do problema de viés e de ineficiéncia dos estimadores de minimos quadrados
ordinarios para uma equacgao simultanea, diversas metodologias foram desenvolvidas para o

estudo deste tipo de sistemas de variaveis.

Algumas abordagens consideram varias equagdes, cada uma delas separadamente, e estimam
a forma estrutural com o método de minimos quadrados ordinarios. Nesses casos, as variaveis
endogenas e exogenas sao incluidas em outras equagdes do modelo, mas sao excluidas da
equagao sendo estimada. Exemplos desse tipo de estimagcdo sdo o método dos minimos
quadrados indiretos e 0 método de minimos quadrados de dois estagios. Outros métodos
estimam as equacgdes simultaneamente utilizando todas as informagdes contidas em cada uma
das equacgdes do sistema, como 0 método de minimos quadrados de trés estagios e o método
de maxima verossimilhanga de informacédo completa. Todos esses métodos sao extensdes de
duas técnicas basicas: a estimagdo de minimos quadrados ordinarios e a maxima

verossimilhanga.
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Ao introduzir a abordagem vetores auto-regressivos estruturais, Sims (1980) faz criticas as
metodologias de equagdes simultdneas porque em um modelo de equilibrio geral todas as
variaveis econdmicas afetam outras variaveis. Essas relagbes entre as variaveis impdem
muitas restricdes a essas abordagens, dada a dificuldade de identificagcdo das variaveis
enddgenas. Esse problema de identificagdo afeta o estudo de séries de cambio e intervengdes,
uma vez que a quantidade de variaveis inter-dependentes é muito grande e a inter-relagao

entre elas é complexa.

Para identificar a relagdo entre o comportamento da taxa de cambio e as intervengdes no
periodo mais agudo da crise financeira internacional do final da década de 2000 este artigo

utiliza vetores auto-regressivos, este tipo de analise sera apresentado na sec¢éo a seguir.

5.2 Andlise de vetores auto-regressivos (VAR)

Os modelos econométricos de vetores auto-regressivos (VAR), apresentados originalmente por
Sims (1980), sdo utilizados para captar a evolugdo e as interdependéncias entre as varias

séries temporais, generalizando os modelos univariados auto-regressivos (AR).

Os modelos VAR consistem na estimagao de um vetor de variaveis endégenas por meio de
regressdes nas defasagens do mesmo vetor, além de variaveis exégenas nao inclusas no vetor
de auto-regressao. Todas as variaveis em um VAR séo tratadas de forma simétrica, incluindo
para cada variavel uma equacao que explica a sua evolugdo com base nas suas proprias
defasagens, nas defasagens de todas as outras varidveis endoégenas do modelo e nas

variaveis exogenas.

Um modelo VAR de n observagdes, p variaveis endoégenas e q variaveis exdgenas pode ser

representado da seguinte forma:
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Equacao 5-1

Xt = AO + Z(Xt—lAl) + ZtBt + Et

i€

Onde:

X~ € uma matriz de n x p de variaveis endogenas;

6 - conjunto de defasagens das variaveis endégenas do modelo;

A;~> é uma matriz p x p coeficientes das variaveis enddégenas defasadas em i;
X:_;~> € uma matriz de n x p de variaveis endogenas;

B, = € a matriz g x p coeficiente de variaveis exdgenas;

Z, = é amatriz n x g de variaveis exdgenas

As principais vantagens do VAR sdo a simplicidade da analise de inter-relagdo entre as
variaveis e o fato de que todas as variaveis explicadas serem tratadas de forma simétrica, ou

seja, todas elas sao consideradas variaveis simultaneas.

Uma possivel desvantagem do VAR é a necessidade de estimacao de diversos parametros.
Entretanto, o foco desse trabalho é o estudo das relacbes entre as variaveis, e nao a
magnitude dos parametros individuais. Enders (2004) argumenta que mesmo com excesso de
parametros, o que leva muitos coeficientes a serem nao significantes, o objetivo do VAR é
identificar as inter-relagdes entre as variaveis, e nao fazer previsées de curto-prazo. Por isso, a

analise mais utilizada é a da resposta impulso das variaveis.

O uso de um VAR deve ser feito quando todas as variaveis pertencem a mesma ordem de
integracdo. Para verificar a ordem de integragdo das variaveis, deve-se testar a presenca de
raiz unitaria nas séries utilizadas no modelo. Em estatistica, um teste de raiz unitaria verifica se
uma série temporal é nao estacionaria através de um modelo auto-regressivo. Um teste bem
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conhecido que é valido em grandes amostras é o teste Dickey-Fuller aumentado. A estatistica
ADF, usada no teste, € um numero negativo, e quanto mais negativo, mais indicativo o teste se

torna de rejeitar a hipétese nula de que existe raiz unitaria na série.

A seleg¢ao do numero de defasagens de um VAR pode ser determinada através de diferentes
critérios de selegdo. A abordagem tradicional é estimar modelos VAR (p) com ordens k =0, ...,
Kmax € escolher o valor de k que minimiza alguns critérios de selegdo de modelo. Os trés
critérios mais comuns de selecdo de numero de defasagens de um modelo sdo o Akaike

information criteria (AIC), Schwarz-Bayesian (BIC) e Hannan-Quinn (HQ).

Conforme mencionado anteriormente, o objetivo de um modelo VAR ¢é identificar as
interrelagdes entre as variaveis. Por isso, 0 pesquisador ndo precisa se prender a interpretagao
dos sinais e da magnitude dos coeficientes, tendo em vista ndo haver uma relagao direta de
causa e efeito, como em modelos economeétricos tradicionais. Ha trés formas mais utilizadas

para analise de um modelo VAR:

o testes de causalidade de Granger;
o fungao de resposta a impulso;

e decomposi¢ao de variancia;

A estrutura de um modelo VAR fornece informacbes sobre a capacidade de uma variavel, ou
de um grupo de variaveis, de prever outras variaveis. O teste de causalidade de Granger
examina se uma variavel, ou grupo de variaveis y, € Util para a previsdo de uma variavel ou
grupo de variaveis y,. Formalmente, y; n&o causa y, se para todo s>0 a estimativa de minimos
quadrados de um previsao Y,,.s baseada em (ya,t, Yo.t.1,....) €, estatisticamente, a mesma que
estimativa de minimos quadrados de uma previsao de y,,.s baseada em (ya,t, Y2,t-1,....) € (Y11,
Y1,t-1,-...). AsSsim, a causalidade de Granger néo implica causalidade verdadeira, mas sim
habilidade de previsao.
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De forma geral, uma resposta ao impulso refere-se a reagcéo de qualquer sistema dindmico em
resposta a alguma mudanga externa. A funcao de resposta a impulso descreve a reagao do
sistema como uma fungéo do tempo, ou de alguma variavel que parametriza o comportamento
dindmico do sistema. Nos modelos VAR, as fungdes resposta a impulso descrevem a forma
como as variaveis do modelo reagem a choques das variaveis endégenas, com tudo mais

mantido constante.

A decomposicao de variancia representa quao importante uma variagdo em uma determinada
variavel é para explicar a variagdo em outra variavel. Assim, a decomposicdo de variancia

mostra o quanto cada variavel explica a variagdo em uma das variaveis do modelo.

5.3 O modelo

Esse trabalho procura verificar o impacto das medidas tomadas pelo Banco Central do Brasil
no mercado de cambio, durante o auge da crise financeira internacional que se abateu sobre o
mundo durante 2008 e 2009. O trabalho busca analisar os efeitos das intervengdes nas

variagdes do nivel e da volatilidade da taxa de cambio e da liquidez deste mercado.

O impacto da intervencéo é testado em um modelo auto-regressivo baseado na Equagéo 5-1
que inclui um vetor endoégeno X; composto por variaveis de comportamento de taxa de cambio,
por variaveis conjunturais e por variaveis de resposta, ou seja, intervengdes do Banco Central,
e um vetor exdégeno Z; composto por uma variavel conjuntural, representativa de uma cesta de

moedas de paises emergentes.

Para determinar a ordem de integracdo em que as variaveis seriam apresentadas, foram
realizados testes de Dickey-Fuller aumentado, ou ADF, em todas as séries temporais utilizadas
no modelo. Os resultados desse teste sado apresentados no Anexo |, indicaram que as variaveis

de intervengcdo do Banco Central sdo estacionarias, enquanto as demais sao integradas de
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ordem 1. Por isso, as variaveis de intervengdo do Banco Central serdo apresentadas em nivel,

e as demais em diferenca.

As variaveis de comportamento da taxa de cambio inseridas no modelo sdo a taxa de cambio,
a sua volatilidade implicita e a liquidez do mercado. A taxa de cambio usada no modelo foi a
taxa de cambio diaria de fechamento fornecida pelo Banco Central do Brasil®®. No modelo, é
usada a variagao desta variavel dada por:

Equacao 5-2

PTAX, )

ABRL = IOg (m

A liquidez é representada no modelo pela diferenca entre o contrato futuro de um cupom
cambial de trés meses e a LIBOR de mesmo periodo. Esse diferenca mede o custo relativo de

financiamento em moeda estrangeira para os agentes econdmicos brasileiros.

Equacao 5-3

Cupom Cambial 3M, — Libor 3M, )

ASPREAD =1 (
8 Cupom Cambial 3M;_, — Libor 3M;_;

O cupom cambial corresponde a diferenga entre a taxa basica de juros internos (Selic) e a

variagao cambial esperada da taxa de cambio do pais, conforme a féormula abaixo:

Equacao 5-4

(f—e)

Cupom Cambial = ipymestica —
e

Em que:
igomastico € @ taxa de juros de curto prazo;

e: é a taxa de cambio do mercado a vista;

% Fonte: Banco Central do Brasil.
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f: é a taxa de cambio do mercado futuro;

Dessa forma, o cupom cambial corresponde a taxa livre de risco cambial. Os contratos futuros
do cupom cambial sdo muito comercializados no pais, sendo o cupom de trés meses um dos

mais liquidos.

A taxa do cupom cambial pode variar de acordo com aspectos ligados a oferta e a demanda.
Normalmente, essa taxa é préxima a LIBOR, e o hiato entre as taxas representa o
desbalanceamento entre a oferta e a demanda pela moeda estrangeira no mercado doméstico ,
e uma precificacdo de risco Brasil. Durante a crise, houve uma diminuicdo nas linhas de
créditos internacionais. Essa reducao levou a uma maior diferenca entre a oferta e a procura, o
que fez aumentar as taxas de cupom cambial. Nesse trabalho, a liquidez é medida pela
variagao do spread entre as duas taxas. A hipotese subjacente € que, no periodo analisado, a
flutuagao na oferta de divisas foi mais importante para determinar o comportamento do spread

do que as flutuagdes da demanda.

O grafico seguinte mostra a evolugao do spread entre o cupom cambial de 3 meses e a taxa
Libor de 3 meses no periodo analisado. E possivel verificar que no periodo mais agudo da
crise, entre setembro de 2008 e fevereiro de 2009, a diferenca entre as taxas alcangou o seu
maior nivel. Em outros momentos, como no inicio de 2008 e no periodo entre abril e outubro de
2009, quando o Banco Central concentrou suas intervengdes de compra, o spread também

teve suave elevacao.
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Grafico 5-2 — Diferenga entre o Cupom Cambial de 3 meses e a taxa Libor 3 meses
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A volatilidade é uma tentativa de medir a incerteza do mercado. Em séries financeiras ela
evidencia o grau de variagao das cotagbes de um determinado ativo e € usada como medida
do risco. Ha diversas formas de estimar a volatilidade de um determinado ativo. A volatilidade
historica indica a volatilidade passada e, normalmente, é representada pelos desvios das
variagdes de um ativo em relagdo a um valor médio. A volatilidade futura pode ser estimada a
partir da variacdo dos pregos dos ativos e de métodos econométricos mais sofisticados, como
os métodos da familia GARCH?. A volatilidade implicita é obtida a partir dos precos das

opcgdes de um ativo negociadas pelo mercado de derivativos.

Assumindo que o ativo subjacente em um mercado perfeito segue um passeio aleatério
geomeétrico, ou seja, possui volatilidade constante, a formula Black-Scholes fornece o prego
sem arbitragem de uma opgao desse ativo. Invertendo essa formula, e tomando o preco da

opc¢ao, a volatilidade implicita do Black-Scholes é a volatilidade que fornece o prego da opcéo.

%" Generalized Autoregressive Conditional Heteroskedasticity.
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Dessa forma, sendo o prego de um ativo um valor ndo negativo, S;, uma opg¢ao de compra com
strike®® K e data de vencimento T paga St-K no tempo T. O prego dessa opg&o é uma fungdo C
das variaveis (K,T), da data de hoje t e do preco St. Como St segue um caminho aleatério

geomeétrico temos que:

Equacao 5-5

dSt = MStdt + GStdW,t
em que [ é a tendéncia (driff), o é a volatilidade e dW, representa toda incerteza de S..

Assim, o prego da opgéo sem arbitragem é dada pela formula de Black-Scholes:

Equacao 5-6

C =CB(0) = CB5(S,,t,K,T,0) = S;N(d,) — Ke "T-IN(d,)
Onde:

Equacao 5-7

] <Ste—T(T—t)>
og —K
T—t
Lo -0)

o(T —1t) - 2

d1,2 =

e N é a fungao distribuicdo acumulada normal.

Por outro lado, dado C(K,T), a volatilidade implicita para o strike K e vencimento T é definida

como I(K,T) que resolve a seguinte relagao:

Equacao 5-8

C=CB(I1K,T)) =CPS(K,T,I(K,T))

Como a volatilidade implicita representa a volatilidade futura estimada pelo mercado, para

efeito de teste de volatilidade optou-se por usar essa forma de medida para testar o efeito de

?8 Strike de uma opcdo é o valor de exercicio do ativo subjacente determinado pela opgao
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sinalizagdo das intervengbes sobre o comportamento da taxa de cambio. No modelo, ela é
dada por:

Equacao 5-9

VIBRL, )

AVIBRL = lOg (m
t—1

Os componentes de intervengéo foram testados de forma conjunta e de forma separada no
modelo. Foram utilizados os dados de intervengdo no mercado a vista, os dados de swap,
empréstimos em moeda estrangeira, operagdes de leilao de linha de crédito conjugada com
compromisso de recompra e intervengdes no mercado de futuros divulgadas pelo Banco
Central do Brasil. Os valores negativos indicam colocagédo de dolares no mercado (venda de
délares) por parte do Banco Central, enquanto que os valores positivos indicam retirada de

moeda estrangeira do mercado (compra).

A componente de intervengao também possui uma variavel dummy que recebe o valor 1 no dia
em que o Banco Central do Brasil anunciou alguma medida para acrescentar liquidez ao
mercado de cambio e 0 caso contrario. Essas medidas foram: intervencdo no mercado de
futuros (23/10/2008), linha de crédito em dolar para empresas financeiras (11/12/2008),
empréstimos em moedas estrangeiras a empresas brasileiras exportadoras (17/10/2008), o
swap de moeda com o Federal Reserve Bank (29/10/2008) e as suas extensdes (3/2/2009 e

25/6/2009).

A componente conjuntural foi introduzida no modelo em razdo da hipotese de que as
intervengdes sdo realizadas para corrigir desalinhamentos das variaveis da taxa de cambio em
relacdo aos seus fundamentos. Desta forma, o modelo inclui uma variavel exégena que leva
em consideragao a variagdo das cotagdes de um indice formado, a priori, igualitariamente por
moedas da Africa do Sul, Argentina, Chile, México, Russia e Turquia. Os paises escolhidos

foram paises emergentes e que, em sua maioria, haviam passado por crises cambiais nos
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ultimos 15 anos. Dentre estes paises, ha casos dispares de comportamento durante a crise,
como a Russia, que fez intervengdes massivas durante o periodo, e a Africa do Sul, que foi
pouco atuante no mercado de cambio. Esse indice representa a variacdo das moedas de
paises semelhantes em relacdo ao doélar. O componente cenario internacional mede o quanto
da variagao da moeda é relacionado com a variagédo do ddlar contra outros paises emergentes.
Esta variavel é dada por:

Equacéo 5-10

ccl =1 ( Cesta, )
=08 Cesta;_4

Além da variavel conjuntural exdégena, outras variaveis endogenas foram testadas, de forma
separada, como representativas da conjuntura. Estas varidveis sdo a bolsa de valores,
representada pela variagdo do indice Bovespa, o risco Brasil, representado pela variagao diaria
do spread do EMBI Brasil, e os precos de commodities, representado pelo indice CRB. A bolsa
de valores € uma das portas do capital internacional e a variagdo positiva da bolsa brasileira
indica um movimento comprador forte na moeda local. O spread do Embi Brasil indica a
percepcao do risco pais, uma variagao positiva desta variavel representa uma fuga do capital
de portfolio para outros paises. O setor de commodities & responsavel por grande parte das
exportacoes brasileiras. Uma alta do pregco das commodities representa um aumento do valor
dos bens brasileiros transacionados no mercado internacional e, conseqlentemente, um

aumento da oferta de délares no mercado doméstico.

A inclusdo de variaveis conjunturais enddégenas se deu em decorréncia da influéncia das
variaveis conjunturais no comportamento do cambio. O contrario também é valido nos casos do
spread do Embi Brasil e do indice da bolsa brasileira. A influéncia do cambio no indice de
commodities € pequena, mas a variavel foi mantida como enddégena buscando manter a
isonomia no tratamento dispensado as demais.
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A tabela a seguir mostra resumidamente as variaveis utilizadas nas simulagdes:

Tabela 5-1 - Resumo das Variaveis utilizadas nas simulagoes

Variagdo da taxa de cambio

Cambio [Variacdo da volatilidade implicita da taxa de cAmbio
Variac¢do da diferenca entre o cupom cambial e a taxa Libor de 3 meses

Varia¢do do spread do Embi Brasil
Conjuntura|Variagdo do Ibovespa
Enddgenas Variagdo do indice CRB

Intervencdo a Vista

Swaps Cambiais

Resposta |Empréstimos em moedas estrangeiras

Valores somados dos trés tipos de Intervencdo
Anuncios

Exégena [Conjuntura|Variagdo da cesta de moedas

Para estimar a resposta das variaveis do modelo, foi usado o inverso do fator de Cholesky da
matriz de covariancia residual para ortogonalizar os impulsos. Para utilizar esse tipo de
impulso, € necessario impor uma ordenacdo de modo que a primeira variavel influa nas demais
contemporaneamente, a segunda influa em todas exceto a primeira e assim por diante. A
ordenacdo de Cholesky do modelo foi escolhida de acordo com a endogeneidade das
variaveis. Assim, as variaveis cambiais, precedem as conjunturais que, por sua vez, sdo
anteriores aos movimentos de intervencdo. Dentre as variaveis cambiais, a taxa de cambio
precede a volatilidade implicita que precede as condi¢des de liquidez do mercado. No caso das
intervengdes, os anuncios precedem as intervengdes e, quando as intervencgdes sao colocadas
de forma separada, os mecanismos foram ordenados dos mais tradicionais para os mais novos

(Mercado a vista—> Swap—>Leildo de linha->empréstimos).

A proxima secdo apresentara os resultados das diferentes simulacbes do modelo.
Primeiramente, serdo apresentadas as versdes do modelo contendo os valores de todos os

tipos de intervencdo somados, posteriormente, com os valores de intervencédo separados por
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tipo de instrumento utilizados. Para cada um dos modelos serdo mostradas as respostas
impulso, acumuladas e ndo acumuladas, as variaveis utilizadas e a decomposicéo de variancia

das variaveis cambiais.

5.4 Resultados

Esta secao apresenta os resultados das diferentes simulagées do modelo. Parte importante das
simulagbes de modelos auto-regressivos € a escolha do numero de defasagens do vetor. Ha
varios critérios de selegao para escolher o nimero de defasagens de um vetor auto-regressivo.
Os trés métodos mais comuns sdo o critério de informacado de Akaike (AIC), o critério de
informacado de Schwarz (SC ou BIC) e o Hannan Quinn (HQ). Esses critérios procuram

encontrar o numero de defasagens j que minimiza a Equagao 5-11:

Equacao 5-11

og (55i(i)> LU Jrrl D,

n)

Onde SSR é a soma dos quadrados dos residuos, n o numero de observagoes, e C(n)=2 para
o AIC, C(n)=log(n) para o SC e C(n)=2 log(log (n)) para o HQ. Os resultados de cada uma das
simulagbes apontara o numero de defasagens indicadas segundo os trés critérios. A resposta
impulso de uma variavel descreve o efeito de um uUnico choque em uma das variaveis nos

valores atuais e futuros das variaveis endogenas.

Enquanto as fungbes resposta ao impulso mostram os efeitos de um choque em uma variavel
enddgena nas demais variaveis do VAR, a decomposi¢cao de variancia divide a variagado em
uma variavel endégena em componentes de choques das demais variaveis. Assim, a
decomposicéo de variancia fornece informacdes sobre a importancia relativa de cada inovacéao

aleatoria em afetar as variaveis no VAR.
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Os resultados a seguir sdo apresentados em dois grupos. No primeiro grupo, sdo apresentadas
as simulagdes com as variaveis de intervengao agregadas. No segundo grupo, as intervengoes
sdo apresentadas de forma desagregada. Em ambos os grupos, o modelo inicialmente utiliza a
variavel de conjuntura bolsa de valores e depois essa variavel é substituida pelo risco Brasil,

pelo indice de commodities e, finalmente, sdo apresentadas todas as variaveis em conjunto.

A seguir, seguem as simula¢des do modelo:

5.4.1 Variaveis de intervencao agregadas

Nesta simulacgéo, os vetores de variaveis enddégenas e exdgenas sao:
X = [ABRL,AVIBRL, ASpread, Conjuntura, anincio, Intervengio, |
Z, = [ccI]

Em todas as simulagdes, os testes de selegdo de defasagens SC e HQ apontaram para o uso
de uma defasagem, enquanto o AIC apontou para o uso de cinco defasagens. Foi usado o
método com uma defasagem por ter maior numero de critérios indicativos e por ser mais

parcimonioso.

Os graficos a seguir mostram as respostas impulso das variaveis de intervengao, quando a
variavel conjuntural utilizada é a bolsa de valores. Esta analise € util para avaliar o que pode ter
contribuido para a decisao de intervir, ou seja, qual é o objetivo da autoridade monetaria ao

fazé-lo.
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Grafico 5-3 — Respostas Impulso e Acumulada da Variavel Antncio

Response to Cholesky One S.D. Innovations + 2 S.E.

Accumulated Response to Cholesky One S.D. Innovations + 2 S.E.
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Grafico 5-4 — Respostas Impulso e Acumulada da Variavel Intervengao

Accumulated Response to Cholesky One S.D. Innovations + 2 S.E.
Accumulated Response of INTERVENCAO to XLOG_BRL
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Pode-se observar que os anuncios respondem a choques de apreciagdo do Real, aumento da
volatilidade implicita da taxa de cambio e recuo nos indices de acédo e também as intervengoes
anteriores. Por outro lado, a variavel da liquidez ndo foi determinante na realizagao de
anuncios. As respostas impulso das intervencbes mostram que as vendas de divisas ocorrem
em resposta a desvalorizagdo do Real, ao aumento da volatilidade, ao recuo do indice de
acgdes e aos anuncios. A resposta impulso acumulada aponta para efeitos permanentes das
variagdes do nivel e da volatilidade da taxa de cdmbio na decis&o de intervir. Além disso, o
mesmo grafico aponta para a consisténcia entre os anuncios e as intervengdes posteriores a

eles.

Os resultados dos graficos de intervengdo apontam para a possibilidade de que os anuncios
tenham acontecido para diminuir a volatilidade dos mercados. Outro resultado apontado por
esta simulagado é que apds os anuncios o Banco Central de fato atuou na oferta de dolares, o
que realca a fungdo dos anuncios de sinalizar a politica monetaria que sera realizada. Desta
forma, as intervengdes de venda sao respostas a depreciacdo do Real, ao aumento da
volatilidade e aos anuncios da autoridade monetaria. Por outro lado, os resultados nao

mostram evidéncia do uso de intervengdes como resposta aos choques de liquidez.

As respostas impulso das variaveis de intervengao, disponiveis no Anexo 8, mostram que elas
sao menos influenciadas pela variavel spread do Embi Brasil, que representa o risco pais.
Quando a variavel conjuntural é trocada pelo indice de commodities como variavel conjuntural
enddgena ha evidéncia de que os anuncios respondem as variagdes no indice CRB. Uma
possivel justificativa para este comportamento é o fato de o indice de pregos de commaodities
nao ser afetado de forma tao forte pelas decisdes individuais dos governos, o que pode levar a
autoridade monetaria a ndo ter este indice como fator decisivo para a decisdo de intervir.
Quando todas as variaveis conjunturais foram utilizadas, o resultado foi semelhante ao

apresentado para cada uma de forma desagregada.
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As respostas impulso das variaveis de taxa de cambio sdo mostradas nos graficos a seguir.

Grafico 5-5 — Respostas Impulso e Acumulada da Variavel Variagao da Taxa de Cambio

Response to Cholesky One S.D. Innovations + 2 S.E. Accumulated Response to Cholesky One S.D. Innovations + 2 S.E.
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Response to Cholesky One S.D. Innovations + 2 S.E.

Grafico 5-6 — Respostas Impulso e Acumulada da Variagao Volatilidade Implicita da Taxa de Cambio
Response of XLOG_VIBRL to XLOG_BRL
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Grafico 5-7 — Respostas Impulso e Acumulada da Variavel Liquidez

Response to Cholesky One S.D. Innovations + 2 S.E. Accumulated Response to Cholesky One S.D. Innovations + 2 S.E.
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Os resultados da simulagdo mostram que a taxa de cambio reage a intervengdo da forma
esperada, ou seja, uma compra de dolares por parte da autoridade monetaria resulta em uma
depreciagdo da moeda doméstica, o auge do efeito de compra acontece no segundo dia. A
volatilidade implicita também se comporta de acordo com a expectativa, ou seja, aumenta
quando o cambio se deprecia, e diminui apdés anuncios de medida da autoridade monetaria e
de vendas da moeda estrangeira. A oferta de moeda ao mercado, por parte do Banco central,
diminui a diferenca entre o cupom cambial e a taxa Libor, o que indica melhoria nas condi¢des
de liquidez do mercado. Essa medida também é afetada de forma transitoria pela depreciagao

da taxa de cambio e de forma permanente pelo aumento da volatilidade.

A analise da decomposi¢cado de variancia das variaveis, disponivel no Anexo 5, mostra que
todas as variaveis sao influenciadas, em sua maior parte pelos choques da prépria variavel.
Excetuando-se o caso da volatilidade implicita, cujo choque explica aproximadamente 80% da
sua variancia, os choques das variaveis explicam mais do que 95% de sua prépria variancia.
Estes resultados sdo esperados porque tratam-se de varidveis de variagdo e apds um choque,
€ natural que, na auséncia de outros choques na mesma variavel, a variagdo acumulada seja

semelhante ao choque inicial.

Ainda assim, é interessante verificar que a segunda variavel mais relevante para a decisao de
realizar anuncios € a variagdo da taxa de cambio. Para as intervencdes, a variavel anuncio é a
segunda mais relevante, o que mostra a preocupagado da autoridade monetaria em manter a
sua reputacdo ao sinalizar medidas, e a terceira mais importante é a liquidez, o que pode

indicar a necessidade de facilitar o bom funcionamento do mercado.

Em relacdo as variaveis de cambio, as intervencbes sdo mais importantes que os anuncios
para o nivel e para a liquidez. Ja para a volatilidade, a taxa de cambio é a segunda variavel

mais importante e o anuncio da mais resultados do que a intervengado, o que pode indicar a
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efetividade dos anudncios em acalmar os mercados. A liquidez reage ao aumento de

volatilidade, as intervencdes de venda e, moderadamente, a variavel conjuntural.

Quando a variavel conjuntural é alterada, a resposta as variaveis de cambio ndo sao alteradas,
ou seja, a taxa de cambio reage as intervengbes e as varidveis conjunturais, no sentido
esperado. A volatilidade responde a taxa de cambio, aos anuncios e as intervencbes. Ja a
liquidez, reage ao aumento da volatilidade, moderadamente ao aumento da taxa de cambio e
diminui quando ha intervengdes de venda e melhoria das condi¢gdes de conjuntura, exceto no

caso do indice CRB na simulagdo com todas as variaveis conjunturais presentes.

5.4.2 Variaveis de intervenc¢ao desagregadas

Nesta simulacgéo, os vetores de variaveis enddégenas e exdgenas sao:
X = [ABRL,AVIBRL,ASpread, Conjuntura, leilioavista, swap, leildodelinha, emprestimos]

O teste de selegcdo de defasagens AIC apontou para o uso de 10 defasagens, o teste SC
apontou para zero defasagens e o teste HQ para o uso de uma defasagem. A inclusdo de
variaveis levou a discrepancia dos resultados dos testes, ja que, em relagdo aos demais, o
teste SC penaliza mais modelos com muitas variaveis. Como, nesse caso, foram adicionadas
muitas variaveis, os modelos com defasagens ficaram muito penalizados. Além disso, o uso de
zero defasagens indica que nao ha relagdo entre as variaveis enddégenas, o que contradiz a
evidéncia empirica. Por outro lado, o teste AIC, o resultado de SC foi desprezado e o modelo

escolhido foi o de uma defasagem.

Os graficos a seguir mostram as respostas impulso das variaveis de intervengao, quando a

variavel conjuntural utilizada é a bolsa de valores:

81



Grafico 5-8 — Respostas Impulso e Acumulada da Variavel anuncio

Accumulated Response to Cholesky One S.D. Innovations +2S.E.
Accumulated Response of ANUNCIO to XLOG_BRL
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E possivel verificar que a variavel anuncio teve o mesmo comportamento que nas demais
simulagdes.
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As respostas impulso das intervengdes a vista, dos swaps, dois leildbes de moeda estrangeira

com compromisso de recompra e das operagoes de empréstimos sdo mostradas a seguir:

Grafico 5-9 — Respostas Impulso e Acumulada da Variavel leilao a vista

Accumulated Response to Cholesky One S.D. Innovations +2S.E.
Accumulated Response of SPOT_LEILAO to XLOG_BRL
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Grafico 5-10 — Respostas Impulso e Acumulada da Variavel Swap
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Grafico 5-11 — Respostas Impulso e Acumulada da Variavel a Leildes de Linha

Accumulated Response to Cholesky One S.D. Innovations +2 S.E.
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Grafico 5-12— Respostas Impulso e Acumulada das Operag6es de Empréstimo em Moedas Estrangeiras

Accumulated Response to Cholesky One S.D. Innovations +2 S.E.
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A partir do Grafico 5-9 E possivel observar que a decisdo de atuar no mercado a vista esta
claramente ligada a variagdo da taxa de cambio. Também é& possivel perceber a
complementaridade entre os diferentes tipos de intervengao, uma vez que as intervengdes no
mercado a vista acompanham as outras modalidades de intervencdo. Nesta simulacéo, nao ha
evidéncias que as vendas de ddlares aumentam apds os anuncios. Este resultado é coerente
com O que se espera uma vez que as medidas anunciadas apontavam para modalidades
diferentes de intervencdo o que ampliava o leque de ag¢des, mas nao necessariamente o
volume de vendas a vista. Os resultados também apontam para a complementaridade entre as
intervengdes no mercado a vista e os demais instrumentos. A decomposicédo de variancia da
variavel leilao a vista, disponivel no Anexo 16, ratifica a hipotese de que o fator que mais

influenciou a decisdo de ir ao mercado foi a variagdo da taxa de cambio.

A analise da resposta impulso dos swaps, disponivel no Grafico 5-10, aponta para a realizagao
dos swaps apos os anuncios e, de forma um pouco atrasada, ao aumento da volatilidade
implicita. E possivel verificar também a complementaridade em relagdo as outras medidas de
intervengao. A resposta impulso acumulada mostra um resultado diferente do que se esperava:
0S swaps reversos aparecem como resposta a depreciacdo da taxa de cambio. Os demais

resultados seguem em linha com o esperado.

Os resultados da analise da resposta impulso da intervengéo via leildo de linha conjugado com
compromisso de recompra, disponivel no Grafico 5-11, mostram que, além de serem uma
resposta aos anuncios e a variagdo da taxa de cambio, os leildes de linha aparecem, com
algum grau de significancia, como tentativas de diminuir a volatilidade implicita. Nota-se
também a complementaridade com os demais instrumentos, exceto com as operagbes de

empréstimos.
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As operagdes de empréstimo aparecem como respostas as variagdes na taxa de cambio e sédo
complementares as demais operacgdes. Também ha evidéncia de que estas operagdes passam

a acontecer apés algum tempo em que os anuncios séo realizados.

Os graficos a seguir mostram as reacgdes das variaveis relacionadas ao comportamento da taxa

de cambio e dos mercados as diferentes medidas intervencionistas e as variaveis conjunturais:
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Grafico 5-13 — — Respostas Impulso e Acumulada da Variavel Taxa de Cambio
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Grafico 5-14 — Respostas Impulso e Acumulada da Variavel volatilidade implicita da taxa de cambio
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Grafico 5-15 — Respostas Impulso e Acumulada da liquidez do mercado de cambio
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As analise das respostas impulso mostram que a taxa de cambio responde as intervengdes no
mercado a vista e aos swaps. Nos dois casos, a taxa comporta-se da forma esperada, ou seja,
quando ha compra a vista de moeda estrangeira, ou swap reverso, a taxa de cambio se

deprecia. A variavel também reage de forma moderada a variavel conjuntural.

A resposta impulso da volatilidade implicita mostra que a depreciagao da moeda local aumenta
a volatilidade até trés dias depois do choque. E possivel verificar que os anuncios, os
empréstimos e as vendas no mercado a vista ajudam a diminuir a volatilidade. A analise das
respostas acumuladas leva a um resultado diferente do esperado. Embora tenha pouca
significancia estatistica, os resultados apontam que as operagdes de empréstimo aumentam a

volatilidade.
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Por ultimo, a analise das respostas impulso da variavel, que representa a liquidez do mercado,
mostra que o spread entre cupom cambial e Libor é afetado pelas operagdes de swap e de
empréstimos nos sentido esperado, ou seja, quando o Banco Central oferta moeda, as

condicBes de liquidez do mercado melhoram.

Quando a variavel conjuntural é trocada para para o risco pais, representada pela variagdo do
Embi Brasil, as respostas impulso das varidveis de intervengao, disponiveis no Anexo 19,
apontam para resultados semelhantes. As exceg¢des sdo as intervengdes com swaps € com
empréstimos que, nesse caso, ndo respondem ao componente conjuntural. Por outro lado, o
contrario acontece com as operagdes de leildo de linha, que ndo reagiam ao componente bolsa
de valores, mas reagem como resposta ao aumento do spread do Embi Brasil. No caso das
variaveis cambiais, a Unica diferenca € que o spread entre cupom cambial e Libor responde ao
aumento do spread do Embi Brasil. Isto refor¢a a percepgéo de que o componente de liquidez

representa também a percepcao do risco pais.

Nas simulagdo com em que a variacdo do indice de commodities representa a variavel
conjuntural enddgena, as respostas impulsos das varidveis de intervengdo, disponiveis no
Anexo 22, sdo semelhantes as da simulagao base, diferindo na persisténcia do choque da taxa
de cambio para a realizacdo dos swaps. No caso das variaveis cambiais, a diferengca para
simulagdo base também é a importancia da variavel conjuntural. Neste caso, o preco das

commodities tem impacto significante na variagdo cambial.

Quando todas as varidveis de conjunturas sdo analisadas conjuntamente, as respostas
impulsos das variaveis de intervencdo, disponiveis no Anexo 22, diferem apenas na
persisténcia do choque da taxa de cambio para a realizacdo dos swaps. No caso das variaveis

cambiais, a diferenga para simulagdo base também é a importancia da variavel conjuntural.
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Neste caso, o prego das commodities tem impacto significante na variagdo cambial e as demais

variaveis possuem o mesmo comportamento.

5.4.3 Resumo das Simulag¢oes

As simulacgdes realizadas apresentaram resultados convergentes, tanto no estudo dos anuncios

quanto no estudo das demais variaveis de intervencgao.

O papel dos anuncios na sinalizagdo de medidas de politica monetaria pode ser verificado
nessas simulagdes. Resumidamente, a analise das respostas impulso aponta que os anuncios
sdo determinados pelo aumento da volatilidade, por fatores conjunturais, pela propria
intervencdo e pela apreciacdo do Real. Esse é um indicio que a autoridade monetaria
procurava utilizar os anuncios para suavizar as condi¢des do mercado. Embora ndo tenham
tido impacto direto na taxa de cambio, os anuncios serviram para diminuir a volatilidade
implicita, o que mostra a credibilidade do Banco Central na sinalizacdo de politica monetaria.
Tal resultado se alia ao aumento das intervencdes de venda nos periodos pds anuncio o que

reitera o papel dos anuncios na sinalizagao de politica.

Quando analisadas de forma agregada, em geral, a intervengdes ocorrem em resposta aos
anuncios e a choques na taxa de cambio, possuindo pouca relagcdo com a variavel de liquidez.
Nos periodos subseqlientes, o aumento da volatilidade implicita também gera intervengdes de
venda. Tal resultado pode ser uma consequéncia do efeito da taxa de cambio sobre a
volatilidade implicita. As intervengdes se dao no sentido esperado, ou seja, vendas quando a
taxa de cambio deprecia e compras quando a taxa aprecia, no caso das outras variaveis, as
vendas se dao para diminuir a volatilidade do mercado e para aumentar a liquidez do sistema.
Os resultados mostram que as intervengdes de venda ajudam a apreciar a moeda local,

diminuir a volatilidade do mercado e aumentar a liquidez.
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Quando os tipos diferentes de intervencao sdo desagregados, é possivel verificar forte
complementaridade entre os diversos tipos de intervengao. Esse resultado é compreensivel
sob a dtica que, durante a crise, a ampliagdo da gama de instrumentos possibilitou a utilizagao

de diferentes formas de intervencao.

Os testes indicam que as intervencdes no mercado a vista eram motivadas pela depreciacao
da moeda doméstica e seus efeitos, no caso das vendas de moeda estrangeira, eram a
apreciacdo cambial e a redugdo da volatilidade implicita. Os swaps cambiais foram
influenciados pelos anuncios, pelo aumento da volatilidade e pelas variaveis conjunturais. A
utilizacdo dos swaps tradicionais ajudou a apreciar o Real, reduzir a volatilidade implicita e
aumentar a liquidez. No caso dos leildes de linha, os principais fatores determinantes foram os
anuncios, a apreciacdo do real e o aumento da volatilidade. Entretanto, nenhum efeito foi
verificado. Os empréstimos em moedas estrangeiras foram bastante influenciados pelos
anuncios, pela depreciagdo cambial e pelas variaveis conjunturais. Os efeitos desse
instrumento foram a melhoria das condi¢des de liquidez e o aumento da volatilidade. Devemos,
entretanto, ter em consideragdo que o aumento da volatilidade pode ter sido causado por

outras variaveis e ser apenas algo espurio na analise.

Assim, de forma geral, as intervengdes foram motivadas pelas alteragcdes na taxa de cambio e
pelo aumento da volatilidade, sendo que o fator liquidez ndo foi preponderante na decisao de
intervir. A analise conjunta das intervengdes aponta para efeitos positivos nas trés variaveis da
taxa de cambio, ja a analise desagregada, embora leve a resultados semelhantes, apresenta

alguns resultados contraditdrios, que podem ter ocorrido dada a simultaneidade das agdes.

O quadro a seguir mostra um resumo dos resultados das simulagées:
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Tabela 5-2: Resumo dos resultados das simulagoes

) . |Variaveis [Varidveis " L
Simulagdo . X . |Intervengdes |Principais Resultados
de Cambio |Conjunturais

- Anuncio responde a apreciagdo do Real, ao aumento da volatilidade implicita e a queda do indice de agdes.
Também responde moderadamente as intervengées de venda.
- Intervengdes de venda ocorrem ap6s depreciagdo do Real, aumento da volatilidade implicita e queda do

1 Todas Ibovespa Agregadas |indice de a¢Ges. Os anuncios sinalizam movimentos de intervencdes de venda.
- Taxa de cdmbio responde a intervencdo e moderadamente a varidvel conjuntural.
- Volatilidade diminui apds os anuncios e ap6s intervengdes de venda.
- Alliquidez melhora quando hd intervengdes de venda.
- Anuncio responde da mesma forma que na simulagdo 1.

2 Todas Embi Agregadas |- Intervencdes respondem de forma similar a simulagdo 1, mas hd pouca resposta a varidvel conjuntural.
- Taxa de cdmbio, volatilidade e liquidez se comportam de maneira analoga a simulagéo 1.
- Anuincio se comporta de maneira analoga as simulagdes anteriores;

3 Todas CRB Agregadas |- IntervencBes respondem de forma similar a simulacdo 1, mas hd pouca resposta a varidvel conjuntural.
- Taxa de cambio, volatilidade e liquidez se comportam de maneira analoga a simulagdo 1.
- Anuncio e intervengdes se comportam de maneira andloga as simulages anteriores;

4 Todas Todas Agregadas
- Taxa de cdmbio, volatilidade e liquidez se comportam de maneira analoga a simulagéo 1.
- Anuncio responde a apreciagdo do Real, ao aumento da volatilidade, a variavel conjuntural e a vendas no
mercado a vista e aos swaps.
- intervengées de venda no mercado a vista ocorrem apds depreciagdo do Real e sdo complementares aos
demais instrumentos.
- Swaps ocorrem respondem a volatilidade e aos antincios e sdo complementares as intervengdes no
mercado a vista e aos leildes de linha.

5 Todas Ibovespa Separadas |- LeilGes de linha ocorrem apés depreciagdo do Real e aumento da volatilidade. Reagem aos antincios e sdo
complementares aos demais instrumentos.
- Empréstimos reagem a variagdo na taxa e aos anuncios e sdo complementares aos demais instrumentos.
- Taxa de cdmbio reage as intervenc¢des no mercado a vista e aos swap.
- Volatilidade responde as intervengdes a vista, e aos anuncios. Reage aos empréstimos com sinal diferente
do esperado;
- Aliquidez responde aos swaps e aos empréstimos.

Spread Embi - Os anuncios e todos 0s mecanismos de intervencgdo se comportam de maneira andloga a simulagdo 5

6 Todas Brasil Separadas |- Taxa de cdmbio e a liquidez tém comportamento semelhante a simulagdo 5;
- Volatilidade responde as intervengdes a vista e aos empréstimos;
- Os anuncios e todos 0s mecanismos de intervengdo se comportam de maneira andloga a simulagdo 5

7 Todas CRB Separadas |- Taxa de cambio e a liquidez tém comportamento semelhante a simulagdo 5;
- Volatilidade responde as intervengdes a vista e aos empréstimos;
- Anuncio responde a apreciagdo do Real, ao aumento da volatilidade, as variaveis conjunturais (exceto
preco de commodities ) e, moderadamente, as vendas no mercado a vista e aos swaps;
- intervencées de venda se comportam de maneira analoga a simulagdo 5;
- Swaps ocorrem respondem, a depreciagdo da moeda local, a volatilidade, a queda do indice de agGes e aos
anuncios. Sdo complementares as intervengdes no mercado a vista e aos leildes de linha;

3 Todas Todas Separadas |° Leildes de linha reagem aos anuncios e sdo complementares aos demais instrumentos (exceto
empréstimos)
- Empréstimos reagem a variagdo na taxa e aos anuncios e sdo complementares aos demais instrumentos;
- Taxa de cdmbio reage as intervengdes no mercado a vista e aos swaps;
- Volatilidade se comporta de maneira analoga a simulagdo 5;
- Aliquidez responde as varidveis conjunturais risco pais e prego de commodities, aos swaps e aos
empréstimos.
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6 Conclusao

O trabalho apresentou os efeitos da crise internacional no Brasil e no mundo. Apds o periodo
mais critico da crise, a economia brasileira iniciou um processo de recuperagdo. A melhoria do
cenario internacional e as ag¢des do governo brasileiro foram fundamentais para esta
recuperagdo. Destacam-se as medidas para prover liquidez ao mercado e para garantir a

saude do sistema financeiro.

Um fator que contribuiu positivamente para a agdo da autoridade monetaria no periodo da crise
foi o volume de reservas internacionais. A posi¢cdo credora em moedas estrangeiras permitiu
que a situagao fiscal ndo se deteriorasse no momento de crise. De fato, a situagao fiscal
melhorou com a valorizacdo cambial das reservas internacionais. As reservas internacionais
também serviram para sinalizar ao mercado que o Real seria defendido. Neste contexto, o
Banco Central usou as reservas internacionais para intervir no mercado de cambio e corrigir

desalinhamentos de curto-prazo dos precos.

No mercado de cambio, o Banco Central conduziu diversos tipos de intervencéo. Inicialmente,
optou por negociagdes no mercado a vista e pelo uso de swaps. Estes instrumentos ja estavam
consolidados no Brasil antes do periodo da crise. No mercado a vista, o Brasil reverteu o
processo de compras e acumulagdo de reservas, no de swaps, o Pais saiu de uma posi¢ao
credora em moeda estrangeira para posi¢ao devedora. Posteriormente, frente aos desafios
impostos pela falta de liquidez internacional e pela fuga de recursos em busca de menor risco,
a autoridade monetaria langou méo de novas medidas para irrigar o mercado de cambio.
Foram criadas operagdes de leildo de venda conjugado com compromissos de recompra e
também de empréstimos em moedas estrangeiras para o sistema financeiro e para empresas

exportadoras.
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O trabalho buscou verificar a importancia relativa dessas intervengdes no mercado de cambio.
A literatura é controversa ao apontar o efeito das intervencdes esterilizadas no comportamento
de variaveis relacionadas a taxa de cambio. Este é um indicativo que, se afetam o
comportamento da taxa de cambio, elas tém participacdo pequena na sua determinagdo, ou
para a diminui¢do da volatilidade, quando comparada as variaveis conjunturais. Este resultado
€ coerente, uma vez que, se as intervencdes fossem fatores determinantes na definicdo da
taxa de cambio, um governo poderia levar esta taxa para qualquer ponto que quisesse sem a
necessidade de outros instrumentos de politica como as taxas de juros. Nos testes realizados,
a variagdo de curto prazo das variaveis de cambio mostrou-se intimamente ligada com

variaveis conjunturais.

As seis simulagdes possuem resultados convergentes o que mostra a robustez do modelo. Em
geral, a intervengdo ocorre em resposta aos choques na taxa de cdmbio e possuem pouca
relacdo com as variaveis de volatilidade e liquidez. Nos periodos subsequentes, o aumento da
volatilidade implicita também gera interven¢cdes de venda. Tal resultado pode ser uma
consequéncia do efeito da taxa de cambio sobre a volatilidade implicita. As intervencoes se dao
no sentido esperado, ou seja, vendas quando a taxa de cambio deprecia e compras quando a
taxa aprecia, no caso das outras variaveis, as vendas se dao para diminuir a volatilidade do

mercado e para aumentar a liquidez do sistema.

Quando os tipos diferentes de intervengdo sdo desagregados, € possivel verificar forte
complementaridade entre os diversos tipos de intervengao. Em particular, ha evidéncia que as
intervengbes a vista e os empréstimos eram reagbes as variagdes nas taxas de cambio,
enquanto que os swaps e os leildes de linha, as alteragdes de volatilidade. Por outro lado, ndo

ha evidéncia que a variavel de liquidez fosse fator motivador para as intervengoes.
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No campo dos efeitos, é possivel verificar que as intervengdes provocaram alteragbes na taxa
de cambio, na volatilidade implicita e na liquidez do mercado. Quando os tipos de intervencgao
sdo desagregados, é possivel perceber que os swaps e os leildes a vista eram os mais efetivos
para impactar a taxa de cambio. A variavel volatilidade implicita se mostrou suscetivel aos
anuncios e as intervengdes no mercado a vista. Os testes também indicam que as operacdes
de empréstimo aumentaram a volatilidade. A liquidez se mostrou suscetivel as operagdes de

swap e aos empréstimos e, principalmente, as variagdes da volatilidade.

O papel dos anuncios na sinalizacdo de medidas de politica monetaria também pode ser
verificado nesse estudo. Embora ndo tenham tido impacto direto na taxa de cambio, os
anuncios serviram para diminuir a volatilidade implicita, o que mostra a credibilidade do Banco
Central na sinalizacdo de politica monetaria. Tal resultado se alia ao aumento das intervengdes

nos periodos pds anuncio, o que justifica tal credibilidade.

O modelo apresenta limitagbes inerentes aos dados e ao ferramental econométrico utilizado.
Dados de maior freqléncia, se disponiveis, poderiam ajudar na analise de efeitos das
intervengbes. Em momentos de crise, a analise pode ter sido prejudicada pelos movimentos
intradiarios das taxas e pela diferenca de horario do fechamento dos mercados. Em trabalhos
futuros, é possivel utilizar variaveis diferentes para analisar o comportamento do cambio, em

particular as relacionadas a liquidez e a volatilidade.

O auge da crise durou até o més de fevereiro de 2009. Em maio deste ano, o pais retomou a
politica de acumulagao de reservas. Ao final de 2009, o nivel de reservas internacionais ja era
superior ao montante pré-crise. E possivel dizer que as intervengdes do Banco Central do
Brasil facilitaram a recuperagdo da economia, ja que contribuiram para a suavizagado dos

movimentos de taxa de cambio e para a provisao de liquidez ao mercado de cambio.
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8 Anexos

Anexo 1 — Testes de Raiz Unitaria das Variaveis

Tipo do Teste:
Hipotese Nula:

Augmented Dickey-Fuller

A varidvel possui raiz unitdria

Trend and

Varidvel Intercept Intercept None

Taxa de Cambio 0,59340 0,90050 0,61070
VIBRL 0,44960 0,79050 0,48900
Spread 0,00100 0,00670 0,01370
Anuncio 0,00000 0,00000 0,00000
Intervencgao 0,00310 0,01480 0,00020
Leildo 0,00000 0,00000 0,00000
Swap 0,00040 0,00250 0,00000
Linha 0,36830 0,66940 0,08780
Empréstimos 0,00000 0,00000 0,00000
Cesta 0,72350 0,97330 0,92030
indice CRB 0,79580 0,96830 0,31010
Ibov 0,71960 0,94590 0,66200
Embibr 0,31760 0,64570 0,44870

Valores indicam probabilidade unicaudal
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Anexo 2 — Escolha do Numero de Defasagens

Simulagdo 1 Simulagdo 2

Lag AIC SC HQ Lag AIC SC HQ
0 -0,016251 0,087764  0,024628 0 1,002096 1,106112  1,042975
1 -0,377611 0,038450* -0,214095* 1 0,608495 1,024556* 0,772011*
2 -0,359535 0,368571 -0,073382 2 0,623743 1,35185  0,909896
3 -0,490709 0,549443 -0,081919 3 0,575413 1,615565 0,984203
4 -0,560275 0,791922 -0,028849 4 0,539066 1,891264 1,070493
5 -0,616336*  1,047907 0,037727 5 0,469967* 2,13421 1,12403
6 -0,61522  1,361069 0,16148 6 0,492016 2,468305 1,268716
7 -0,56036 1,727975 0,338977 7 0569277 2,857611 1,468614
8 -0,561146  2,039234  0,460828 8 0,574916 3,175296 1,59689
9 -0,562564 2,349862  0,582046 9 0,534476 3,446901 1,679086
10 -0,510468 2,714003 0,756779 10 0,605521 3,829992 1,872768

Simulagdo 3 Simulacdo 4

Lag AIC SC HQ Lag AIC SC HQ
0 -0,605873 -0,501858 -0,564994 0 39,78944 39,94547*  39,85076
1 -1,014259 -0,598198* -0,850743* 1 39,2762  40,13432 39,61345*
2 -1,017807 -0,289701 -0,731655 2 39,27678 40,83701 39,88996
3 -1,058597 -0,018445 -0,649808 3 39,13877 41,4011  40,02788
4 -1,109106  0,243091 -0,57768 4 39,08027 42,0447  40,24532
5 -1,240337*  0,423906 -0,586274 5 39,04513 42,71167 40,48611
6 -1,224239 0,75205 -0,447539 6 39,0867 43,45534  40,80361
7 -1,170882 1,117453 -0,271545 7 39,00538 44,16612 41,08823
8 -1,179773  1,420607 -0,157799 8 39,00979 44,78264  41,27858
9 -1,187605 1,724821 -0,042994 9 39,03324 45,50818 41,57795
10 -1,105538 2,118933 0,161709 10 38,90924*  46,08629  41,72989

Simulagdo 5 Simulagdo 6

Lag AIC SC HQ Lag AIC SC HQ
0 40,78831 40,94434* 40,84963 0 39,19541 39,35143*  39,25673
1 40,25311 41,11124 40,59036* 1 38,64924 39,50736 38,98649*
2 40,22489  41,78512  40,83807 2 38,61615 40,17638 39,22933
3 40,16146  42,42379  41,05058 3 38,57594 40,83827 39,46506
4 40,17647 43,1409  41,34152 4 38,54655 41,51099 39,7116
5 40,15939  43,82592  41,60037 5 38,47751 42,14404 39,91849
6  40,22409  44,59273 41,941 6 38,52473  42,89337  40,24165
7  40,21766 45,2884 42,2105 7 38,48939 43,56013  40,48224
8 40,18939  45,96224  42,45817 8 38,43506 44,20791 40,70384
9 40,17738  46,65233 42,7221 9 38,44793 44,92288 40,99264
10 40,06870* 47,24575  42,88935 10 38,36331* 45,54036 41,18396
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Anexo 3 — Estimagao dos Parametros do Modelo VAR — Simulagao 1

Vector Autoregression Estimates

Date: 07/30/10 Time: 14:53

Sample (adjusted): 1/04/2008 12/30/2009
Included observations: 500 after adjustments
Standard errors in () & t-statisticsin [ ]

XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV ANUNCIO INTERVENCAO

XLOG_BRL(-1) -0.106088  0.41525 -3.348603  0.107745 -0.919572 2752.802
" (0.04593)" (0.12889)"  (1.70472)" (0.08927) (0.41751)" (2673.15)
[-2.30072]  [3.22187] [-1.96431] [ 1.20700] [-2.20252] [ 1.02980]
XLOG_VIBRL(-1) 0.002922  0.118657 0.967582 -0.069488 0.290459 -934.666
" (0.01564)" (0.04388)"  (0.58035)  (0.03039) (0.14214)" (910.035)
[0.18684] [ 2.70430] [1.66724] [-2.28655] [ 2.04354] [-1.02707]
XLOG_SPREAD(-1) -3.88E-05  -0.001062 -0.155479  0.002011 -0.005527 -147.6656
" (0.00120)" (0.00337)"  (0.04451)  (0.00233)" (0.01090)" (69.7955)
[-0.03235]  [-0.31547] [-3.49312] [0.86282] [-0.50701] [-2.11569]
XLOG_IBOV(-1) 0.017063  -0.024944 -0.999209 -0.058991 -0.43884 1171.512
" (0.02385)" (0.06692)7  (0.88511) (0.04635)  (0.21678) (1387.93)
[0.71551]  [-0.37275] [-1.12890] [-1.27277] [-2.02440] [ 0.84407]
ANUNCIO(-1) -0.003012  -0.026188 0.194575  0.01979 -0.021467 -837.8974
" (0.00498)" (0.01398)"  (0.18488)  (0.00968) (0.04528)" (289.910)
[-0.60457]  [-1.87349] [1.05243] [2.04411] [-0.47410] [-2.89020]
INTERVENCAO(-1) 115E-06  2.38E-06 4.58E-05  -6.79E-07 -8.26E-06 0.397644
" (72607 (208-06)"  (2.7e-05)" (1.4E-06)  (6.5E-06) (0.04171)
[1.60323] [ 1.18498] [1.72204] [-0.48735] [-1.26772] [ 9.53425]
C -0.000563  -0.000589 -0.000136  0.000904 0.010381 -12.03404
" (0.00049)" (0.00137)"  (0.01816) (0.00095) (0.00445)" (28.4704)
[-1.15132]  [-0.42921] [-0.00751] [0.95037] [ 2.33458] [-0.42269]
XLOG_CESTA 1771124 3.504036 5590165 -2.696918 -1.429875 -255.0809
" (0.07789)" (0.21855)"  (2.89073)  (0.15137) (0.70798)" (4532.91)
[22.7400] [ 16.0329] [1.93382] [-17.8165] [-2.01966] [-0.05627]
R-squared 0.520536  0.401141 0.04924  0.402386 0.031562 0.183575
Adj. R-squared 0513714  0.392621 0.035713  0.393883 0.017784 0.171959
Sum sq. resids 0.058017  0.456826 79.91961  0.219142 4.793766 197000000
S.E. equation 0.010859  0.030471 0403036  0.021105 0.098709 631.9937
F-statistic 7630652  47.08039 3.640116  47.32485 2.290685 15.80389
Log likelihood 1555.938  1040.046 -251.0726  1223.691 452.3537 -3929.877
Akaike AIC -6.191752  -4.128185 1.03629 -4.862764 -1.777415 15.75151
Schwarz SC -6.124319  -4.060751 1103724 -4.795331 -1.709981 15.81894
Mean dependent 3.876-06  0.00035 0.002035  0.000131 0.01 -35.0781
S.D. dependent 0.015572  0.039099 0410432  0.027108 0.099598 694.5234
Determinant resid covariance (dof adj.) 2.13E-08
Determinant resid covariance 1.93E-08
Log likelihood 184.0193
Akaike information criterion -0.544077
Schwarz criterion -0.139475
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Anexo 4 — Respostas Impulso — Simulagao 1

Response of ANUNCIO:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV ANUNCIO INTERVENCAO
"1 -0.010685 0.003683  -0.001478 -0.009666  0.097571 0.000000
(0.00440) (0.00439)  (0.00439) (0.00437)  (0.00309) (0.00000)
g -0.002537 0.008647  -0.002862 -0.008476  -0.001906 -0.005168
(0.00332) (0.00396)  (0.00438) (0.00425)  (0.00442) (0.00408)
"3 0.002995 0.001607  0.000232 0.000200  -0.000626 -0.002144
(0.00134) (0.00092)  (0.00095) (0.00084)  (0.00101) (0.00174)
"4 0.000157 0.000262  7.75E-05 -3.36E-05  0.000148 -0.000568
(0.00031) (0.00029)  (0.00019) (0.00025)  (0.00033) (0.00070)
"5 5.45E-05 8.06E-05  4.47E-06 -5.09E-05  6.14E-05 -0.000210
(7.96-05)  (0.00010)  (3.0E-05) (6.8E-05)  (8.8E-05) (0.00030)
"6 1.69E-05 3.00E-05  3.71E-06 -1.576-05  1.98E-05 -8.03E-05
(2.56-05)  (4.0E-05)  (1.0E-05) (2.56-05)  (3.5E-05) (0.00012)
"7 6.79E-06 1.09E-05  1.36E-06 -6.11E-06  8.19E-06 -3.07E-05
(9.36-06) (1.6E-05)  (3.7E-06) (1.OE-05)  (1.4E-05) (5.0E-05)
f: 2.37E-06 4.15E-06  5.16E-07 -2.36E-06  3.15E-06 -1.18E-05
(3.76-06)  (6.6E-06)  (1.5E-06) (4.26-06)  (5.8E-06) (2.1E-05)
"9 9.31F-07 1.59E-06  1.96E-07 -9.11E-07  1.21E-06 -4.52E-06
(1.56-06) (2.7E-06)  (5.7E-07) (1.7E-06)  (2.4E-06) (8.4E-06)
"10 3.54E-07 6.11E-07  7.57E-08 -3.49E-07  4.66E-07 -1.74E-06
(6.26-07) (1.1E-06)  (2.2E-07) (6.9E-07)  (9.6E-07) (3.4E-06)

Response of INTERVENCAO:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV ANUNCIO INTERVENCAO
"1 "60.55632 -2.813610 | 58.64330 "9.127482 "22.85763 625.8564
"(28.1987) "(28.1334) (28.0721)  (28.0093) (27.9985) "(19.7913)
P) "10.58048 ~32.71447 34.23659 "34.70951 ~90.84358 248.8679
"(24.1503) "(27.8962) | (30.3745) "(29.5821) (30.5048) (27.2631)
"3 "6.608111 -29.40417 -1.033536 "23.65843 ~33.33715 "99.14623
"(10.6439) "(14.6892) | (9.78061) "(11.9287) (13.5814) "(21.3944)
"4 "7.706007 ~13.31616 -1.806487 "8.214760 ~10.51833 "39.67554
"(4.37736) "(6.58874) (4.08077)  "(4.96114) (6.03852) "(13.0497)
"s "2982544 75299221 -0.649964  3.046171 -4.135475 15.28199
"(1.82795) "(2.81105) (1.59045)  "(2.12046) (2.72412) "(7.05247)
"6 1193767 ~2.054360  -0.257962 "1.188228 1585141 5.887394
(0.74862) "(1.20561)  (0.61253) (0.90839) (1.21763) "(3.51549)
"7 -0.457944 -0.794182  -0.097958 0.455395  -0.607589 ' 2.264052
(0.31467) (0.52469)  (0.23852) (0.39229)  (0.53881) "(1.66577)
if: -0.177576 -0.305514  -0.037919 0.175102 -0.233439 0.870620
(0.13433) (0.23017)  (0.09269) (0.16935)  (0.23571) (0.76210)
"9 -0.068138 -0.117502  -0.014557 0.067282  -0.089729 0.334662
(0.05787) (0.10091)  (0.03618) (0.07278)  (0.10199) (0.33995)
"10 -0.026225 -0.045170  -0.005598 0.025869  -0.034491 0.128650
(0.02496) (0.04397)  (0.01414) (0.03107)  (0.04368) (0.14878)

Cholesky Ordering: XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV ANUNCIO INTERVENCAO
Standard Errors: Analytic
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Accumulated Response of ANUNCIO:

Period  XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV ANUNCIO INTERVENCAO
"1 -0.010685 0.003683  -0.001478 -0.009666  0.097571 0.000000
(0.00440) (0.00439)  (0.00439) (0.00437)  (0.00309) (0.00000)
P) -0.013222 0.012330  -0.004340 -0.018143  0.095665 -0.005168
(0.00549) (0.00588)  (0.00617) (0.00605)  (0.00536) (0.00408)
"3 -0.010227 0.013937  -0.004108 -0.017943  0.095039 -0.007313
(0.00531) (0.00620)  (0.00573) (0.00593)  (0.00537) (0.00571)
"4 -0.010069 0.014198  -0.004031 -0.017976  0.095187 -0.007880
(0.00531) (0.00623)  (0.00576) (0.00591)  (0.00536) (0.00635)
5 -0.010015 0.014279  -0.004026 -0.018027  0.095248 -0.008090
(0.00531) (0.00623)  (0.00576) (0.00592)  (0.00539) (0.00661)
"6 -0.009998 0.014309  -0.004023 -0.018043  0.095268 -0.008171
(0.00532) (0.00624)  (0.00577) (0.00593)  (0.00540) (0.00672)
"7 -0.009991 0.014320  -0.004021 -0.018049  0.095276 -0.008201
(0.00532) (0.00624)  (0.00577) (0.00593)  (0.00540) (0.00676)
'8 -0.009988 0.014324  -0.004021 -0.018051  0.095279 -0.008213
(0.00532) (0.00624)  (0.00577) (0.00593)  (0.00540) (0.00678)
"9 -0.009988 0.014325  -0.004021 -0.018052  0.095281 -0.008218
(0.00532) (0.00624)  (0.00577) (0.00593)  (0.00540) (0.00679)
"10 -0.009987 0.014326  -0.004021 -0.018053  0.095281 -0.008219
(0.00532) (0.00624)  (0.00577) (0.00593)  (0.00540) (0.00679)

Accumulated Response of INTERVENCAO:

Period  XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV ANUNCIO INTERVENCAO
"1 "60.55632 -2.813610  58.64330 79.127482  -22.85763 "625.8564
"(28.1987) "(28.1334) [(28.0721) 7(28.0093) "(27.9985) | (19.7913)
"2 "71.14580 ~35.52808 24.40671 "43.83699 -113.7012 "874.7243
"(44.7730) (46.8448)  (48.3656) (47.8705)  (48.3904) (38.0327)
3 -77.84391 -64.93225  23.37317 67.49542 -147.0384 973.8705
(51.8602) (58.3929)  (56.3827) (57.4450)  (59.0267) (56.1036)
4 -85.54992 -78.24841  21.56669 7571018  -157.5567 1013.546
(54.9994) (63.6421)  (59.9555) (61.4934)  (63.6379) (67.6953)
5 -88.53246 -83.54763  20.91672 78.75635 -161.6922 1028.828
(56.2781) (65.7692)  (61.3535) (63.1487)  (65.6091) (74.0357)
6 -89.72623 -85.60199  20.65876 79.94458  -163.2773 1034.715
(56.7775) (66.5957)  (61.8913) (63.8072)  (66.4247) (77.1983)
7 -90.18417 -86.39617  20.56080 80.39998 -163.8849 1036.980
(56.9708) (66.9106)  (62.0983) (64.0671)  (66.7581) (78.6922)
8 -90.36175 -86.70169  20.52288 80.57508  -164.1183 1037.850
(57.0452) (67.0295)  (62.1776) (64.1695)  (66.8935) (79.3727)
9 -90.42989 -86.81919  20.50833 80.64236 -164.2081 1038.185
(57.0738) (67.0742)  (62.2080) (64.2098)  (66.9483) (79.6749)
10 -90.45611 -86.86436  20.50273 80.66823 -164.2426 1038.313
"(57.0847) "(67.0010) (62.2196) "(64.2256) "(66.9703) | (79.8066)

Cholesky Ordering: XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV ANUNCIO INTERVEN

Standard Errors: Analytic
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Response of XLOG_BRL:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV ANUNCIO INTERVENCAO
1 0.010859  0.000000 0.000000 0.000000  0.000000 0.000000
(0.00034) (0.00000)  (0.00000) (0.00000)  (0.00000)  (0.00000)
2 -0.001285 4.27E-05 6.36E-05 0.000374  -0.000320 0.000719
(0.00036)  (0.00043) (0.00048) (0.00047)  (0.00049) (0.00045)
3 0.000163 -9.00E-05 -2.37E-05 2.77E-06 -3.98E-05 0.000221
(0.00016) ' (7.6E-05) (0.00014) (0.00011)  (0.00012) (0.00014)
4 -4.58E-05 -2.65E-05  -2.44E-06 2.59E-05  -3.22E-05 9.65E-05
(3.7E-05) ' (2.5E-05)  (2.6E-05) (2.36-05)  (2.7E-05)  (6.3E-05)
5-2.16E-06 -1.32E-05  -1.68E-06 6.49E-06  -9.09E-06 3.60E-05
(9.8E-06)  (1.0E-05) (6.7E-06) (7.0E-06)  (8.7E-06) (2.6E-05)
6 -3.61E-06 -4.80E-06 -5.92E-07 2.97E-06 -3.89E-06 1.41E-05
(2.9e-06) @ (4.0E-06) (1.5E-06) (2.6E-06)  (3.5E-06)  (1.1E-05)
7 -9.72E-07 -1.91E-06  -2.38E-07 1.06E-06  -1.43E-06 5.39E-06
(1.0E-06) ' (1.6E-06) (6.3E-07) (1.1E-06) (1.4E-06) (4.6E-06)
8 -4.42E-07 -7.26E-07  -8.99E-08 4.22E-07  -5.60E-07 2.08E-06
(4.0E-07) @ (6.6E-07) (2.2E-07) (4.4E-07)  (6.0E-07) (2.0E-06)
9 -1.60E-07 -2.81E-07 -3.48E-08 1.60E-07 -2.14E-07 7.98E-07
(1.6E-07) | (2.7E-07) (8.9E-08) (1.86-07)  (2.5E-07) (8.4E-07)
10 -6.30E-08 -1.08E-07  -1.33E-08 6.18E-08  -8.24E-08 3.07E-07
(6.5E-08) ' (1.1E-07) (3.4E-08) (7.6E-08) (1.0E-07) (3.6E-07)
Response of XLOG_VIBRL:
Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV ANUNCIO INTERVENCAO
1 0.012228 0.027910 0.000000 0.000000 0.000000 0.000000
(0.00131)  (0.00088) (0.00000) (0.00000)  (0.00000) (0.00000)
2 0.006251 0.003239  -0.000259 -0.000214 -0.002610 0.001491
(0.00104) (0.00122)  (0.00135) (0.00131)  (0.00137) (0.00126)
3 0.000261 0.000112 3.55E-05 0.000491  -0.000677 0.001184
(0.00040)  (0.00045) (0.00026) (0.00034)  (0.00041) (0.00077)
4 8.09E-06 -0.000140 -1.63E-05 0.000110 -0.000151 0.000524
(0.00011)  (0.00013) (6.3E-05) (9.5E-05)  (0.00014) (0.00033)
5-4.24E-05 -6.60E-05  -9.15E-06 4.38E-05  -6.02E-05 0.000211
(3.3E-05) (5.3E-05)  (2.2E-05) (3.8E-05)  (5.0E-05) ' (0.00014)
6 -1.42E-05 -2.80E-05  -3.48E-06 1.64E-05  -2.23E-05 8.16E-05
(1.4E-05) | (2.3E-05) (8.9E-06) (1.5E-05)  (1.9€-05) (5.7E-05)
7 -6.47E-06 -1.10E-05 -1.36E-06 6.41E-06 -8.53E-06 3.16E-05
(5.5E-06) | (9.1E-06) (3.4E-06) (5.9-06)  (7.5E-06) (2.4E-05)
8 -2.43E-06 -4.25E-06  -5.28E-07 2.44E-06  -3.26E-06 1.21E-05
(2.2E-06) ' (3.6E-06) (1.3E-06) (2.4E-06)  (3.1E-06) (9.9E-06)
9 -9.54E-07 -1.64E-06  -2.03E-07 9.40E-07  -1.25E-06 4.67E-06
(8.7E-07) | (1.5E-06) (5.1E-07) (9.6E-07)  (1.3E-06) (4.2E-06)
10 -3.65E-07 -6.30E-07 -7.81E-08 3.61E-07 -4.81E-07 1.79E-06
(3.5E-07) (6.0E-07)  (2.0E-07) (4.0E-07)  (5.4E-07) (1.8E-06)
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Response of XLOG_SPREAD:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV ANUNCIO INTERVENCAO
1 0.033678 0.005123  0.401594 0.000000  0.000000 0.000000
(0.01799) (0.01796)  (0.01270) (0.00000)  (0.00000)  (0.00000)
2-0.026984 0.028218  -0.060474 -0.021063  0.017938  0.028665
(0.01379) (0.01638)  (0.01799) (0.01735)  (0.01807) (0.01667)
3 0.012901 0.000556  0.006102 0.003108 -0.010719 0.005396
(0.00654) (0.00342)  (0.00605) (0.00479)  (0.00506) (0.00486)
4 -0.001313 -0.000845  -0.000665 0.001203  -0.000596 0.003904
(0.00176) (0.00105)  (0.00145) (0.00119)  (0.00124) (0.00220)
5-8.79E-05 -0.000502  5.43E-06 0.000236  -0.000425 0.001429
(0.00046) (0.00037)  (0.00030) (0.00028)  (0.00034) (0.00090)
6 -0.000139 -0.000186  -3.39E-05 0.000120  -0.000154 0.000569
(0.00011) (0.00015)  (6.4E-05) (9.9E-05)  (0.00013) (0.00038)
7 -3.75E-05 -7.65E-05  -8.14E-06 4.31E-05  -5.89E-05 0.000217
(3.8E-05) (6.0E-05)  (2.5E-05) (4.0E-05)  (5.2E-05) (0.00016)
8 -1.79E-05 -2.92E-05  -3.78E-06 1.70E-05  -2.25E-05  8.39E-05
(1.5E-05) ' (2.4E-05)  (8.9E-06) (1.6E-05)  (2.2E-05) (7.1E-05)
9 -6.40E-06 -1.13E-05  -1.39E-06 6.45E-06  -8.64E-06 3.22E-05
(5.96-06) (1.0E-05)  (3.5E-06) (6.8E-06)  (9.3E-06) (3.1E-05)
10 -2.556-06 -4.34E-06  -5.41E-07 2.50E-06  -3.32E-06  1.24E-05
(2.4E-06)  (4.2E-06)  (1.4E-06) (2.86-06)  (3.9E-06) (1.3E-05)

Cholesky Ordering: XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV ANUNCIO INTERVENCAO

Standard Errors: Analytic

Accumulated Response of XLOG_BRL:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV ANUNCIO INTERVENCAO
1 0.010859 0.000000  0.000000 0.000000  0.000000 0.000000
(0.00034) ' (0.00000)  (0.00000) (0.00000)  (0.00000)  (0.00000)
2 0.009574 4.27E-05  6.36E-05 0.000374 -0.000320 0.000719
(0.00047) (0.00043)  (0.00048) (0.00047)  (0.00049)  (0.00045)
3 0.009736 -4.73E-05  3.99E-05 0.000377  -0.000360 0.000940
(0.00042) (0.00044)  (0.00036) (0.00040)  (0.00043) (0.00058)
4 0.009690 -7.37E-05  3.75E-05 0.000403  -0.000392 0.001037
(0.00043) (0.00044)  (0.00038) (0.00041)  (0.00044)  (0.00063)
5 0.009688 -8.69E-05  3.58E-05 0.000409  -0.000401 0.001073
(0.00043) (0.00044)  (0.00038) (0.00040)  (0.00044)  (0.00066)
6 0.009685 -9.17E-05  3.52E-05 0.000412  -0.000405 0.001087
(0.00043) (0.00044)  (0.00038) (0.00041)  (0.00044) (0.00067)
7 0.009684 -9.36E-05  3.50E-05 0.000414  -0.000406 0.001092
(0.00043) (0.00044)  (0.00038) (0.00041)  (0.00044) (0.00067)
8 0.009683 -9.44E-05  3.49E-05 0.000414  -0.000407 0.001094
(0.00043) ' (0.00044)  (0.00038) (0.00041)  (0.00044)  (0.00067)
9 0.009683 -9.46E-05  3.48E-05 0.000414  -0.000407 0.001095
(0.00043) (0.00044)  (0.00038) (0.00041)  (0.00044) (0.00067)
10 0.009683 -9.48E-05  3.48E-05 0.000414  -0.000407 0.001095
(0.00043) (0.00044)  (0.00038) (0.00041)  (0.00044) (0.00067)
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Accumulated Response of XLOG_VIBRL:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV ANUNCIO INTERVENCAO
1 0.012228 0.027910 0.000000 0.000000  0.000000 0.000000
(0.00131) (0.00088)  (0.00000) (0.00000)  (0.00000) (0.00000)
2 0.018479 0.031149  -0.000259 -0.000214  -0.002610 0.001491
(0.00182) (0.00157) (0.00135) (0.00131)  (0.00137) (0.00126)
3 0.018740 0.031261 -0.000223 0.000276  -0.003286 0.002675
(0.00188)  (0.00188) (0.00142) (0.00151)  (0.00163) (0.00200)
4 0.018748 0.031120  -0.000240 0.000386  -0.003437 0.003200
(0.00188) (0.00193)  (0.00142) (0.00152)  (0.00165) (0.00231)
5 0.018706 0.031054  -0.000249 0.000430 -0.003497 0.003411
(0.00188)  (0.00193) (0.00142) (0.00152)  (0.00166) (0.00244)
6 0.018691 0.031026 -0.000252 0.000446  -0.003520 0.003493
(0.00188)  (0.00193) (0.00142) (0.00152)  (0.00166) (0.00248)
7 0.018685 0.031016  -0.000254 0.000453  -0.003528 0.003524
(0.00188) (0.00192)  (0.00142) (0.00152)  (0.00166) (0.00250)
8 0.018683 0.031011  -0.000254 0.000455  -0.003531 0.003536
(0.00188)  (0.00192) (0.00142) (0.00152)  (0.00166) (0.00251)
9 0.018682 0.031010  -0.000254 0.000456  -0.003533 0.003541
(0.00188)  (0.00192) (0.00142) (0.00152)  (0.00166) (0.00251)
10 0.018681 0.031009  -0.000254 0.000456  -0.003533 0.003543
(0.00188)  (0.00192) (0.00142) (0.00152)  (0.00166) (0.00251)
Accumulated Response of XLOG_SPREAD:
Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV ANUNCIO INTERVENCAO
1 0.033678 0.005123 0.401594 0.000000 0.000000 0.000000
(0.01799) (0.01796) (0.01270) (0.00000)  (0.00000) (0.00000)
2 0.006695 0.033341 0.341120 -0.021063  0.017938 0.028665
(0.02038) (0.02223)  (0.02089) (0.01735)  (0.01807) (0.01667)
3 0.019596 0.033898 0.347222 -0.017955  0.007219 0.034061
(0.01881) (0.02212) (0.01685) (0.01419)  (0.01558) (0.02083)
4 0.018283 0.033053 0.346557 -0.016752  0.006624 0.037966
(0.01891)  (0.02224) (0.01752) (0.01455)  (0.01587) (0.02284)
5 0.018195 0.032551 0.346562 -0.016516  0.006199 0.039394
(0.01890) (0.02222)  (0.01743) (0.01455)  (0.01593) (0.02362)
6 0.018057 0.032364 0.346528 -0.016396  0.006046 0.039963
(0.01890)  (0.02222) (0.01744) (0.01457)  (0.01596) (0.02393)
7 0.018019 0.032288 0.346520 -0.016353  0.005987 @ 0.040180
(0.01890) ' (0.02221) (0.01744) (0.01457)  (0.01597) (0.02405)
8 0.018001 0.032258 0.346516 -0.016336  0.005964 0.040263
(0.01890) (0.02221)  (0.01744) (0.01457)  (0.01597) (0.02410)
9 0.017995 0.032247 0.346515 -0.016329  0.005956 = 0.040296
(0.01890) ' (0.02221) (0.01744) (0.01457)  (0.01597) (0.02411)
10 0.017992 0.032243 0.346514 -0.016327  0.005952 0.040308
(0.01890)  (0.02221) (0.01744) (0.01457)  (0.01598) (0.02412)

Cholesky Ordering: XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV ANUNCIO INTERVENCAO

Standard Errors: Analytic
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Anexo 5 — Decomposigao de Variancia — Simulagao 1

Variance Decomposition of XLOG_BRL:

Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV ANUNCIO INTERVENCAO
"1 0.010859 100.0000 0.000000  0.000000 0.000000  0.000000 0.000000
(0.00000) (0.00000)  (0.00000) (0.00000)  (0.00000) (0.00000)
"2 0.010970 '99.36389 0.001518  0.003365 0.116432  0.085148 0.429651
(0.86583) (0.20964)  (0.25326) (0.27017)  (0.41221) (0.56599)
"3 0.010974 '99.31519 0.008244  0.003830 0.116356  0.086402 0.469978
(0.93411) (0.21208)  (0.27151) (0.27102)  (0.41446) (0.61584)
"4 0.010974 "99.30553 ' 0.008825  0.003834 0.116900  0.087252 0.477654
(0.94582) (0.21211)  (0.27248) (0.27137)  (0.41506) (0.62704)
s 0.010974 799.30422 0.008969  0.003837 0.116933  0.087320 0.478722
(0.94748) (0.21209)  (0.27253) (0.27137)  (0.41507) (0.62864)
"6 0.010974 '99.30402 0.008988  0.003837 0.116940  0.087332 0.478886
(0.94778) (0.21209)  (0.27253) (0.27137)  (0.41508) (0.62894)
"7 0.010974 "99.30399  0.008991  0.003837 0.116941  0.087334 0.478910
(0.94783) (0.21208)  (0.27253) (0.27137)  (0.41508) (0.62899)
f: 0.010974 '99.30398 0.008992  0.003837 0.116942  0.087334 0.478914
(0.94784) (0.21208)  (0.27253) (0.27137)  (0.41508) (0.62900)
"9 0.010974 '99.30398 0.008992  0.003837 0.116942  0.087334 0.478914
(0.94784) (0.21208)  (0.27253) (0.27137)  (0.41508) (0.62900)
"10 0.010974 '99.30398 0.008992  0.003837 0.116942  0.087334 0.478914
(0.94784) (0.21208)  (0.27253) (0.27137)  (0.41508) (0.62900)
Variance Decomposition of XLOG_VIBRL:
Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV ANUNCIO INTERVENCAO
"1 0.030471 16.10450 ' 83.89550  0.000000 0.000000  0.000000 0.000000
"(3.16428) "(3.16428)  (0.00000) (0.00000)  (0.00000) (0.00000)
"2 0.031420 "19.10445 79.96900  0.006779 0.004657  0.689826 0.225287
"(3.48172) 7(3.39109)  (0.23401) (0.26540)  (0.81860) (0.44115)
"3 0.031455 "19.06919 '79.79384  0.006892 0.028996  0.734591 0.366495
"(3.46906) (3.42588)  (0.23272) (0.26208)  (0.84019) (0.62812)
"4 0.031460 19.06284 '79.76924  0.006916 0.030202  0.736643 0.394156
"(3.46792) 7(3.43232)  (0.23259) (0.26224)  (0.84015) (0.66529)
s 0.031461 "19.06194 '79.76514  0.006924 0.030394  0.736967 0.398638
"(3.46776) [(3.43329)  (0.23255) (0.26225)  (0.84003) (0.67175)
"6 0.031461 '19.06180 '79.76454  0.006925 0.030421  0.737011 0.399307
"(3.46774) "(3.43342)  (0.23255) (0.26225)  (0.84000) (0.67279)
"7 0.031461 19.06178 ' 79.76445  0.006926 0.030425  0.737017 0.399408
"(3.46773) "(3.43344)  (0.23255) (0.26225)  (0.84000) (0.67296)
f: 0.031461 19.06177 '79.76444  0.006926 0.030426  0.737018 0.399422
"(3.46773) 7(3.43344)  (0.23255) (0.26225)  (0.84000) (0.67298)
"9 0.031461 '19.06177 '79.76443  0.006926 0.030426  0.737019 0.399425
"(3.46773) [(3.43344)  (0.23255) (0.26225)  (0.84000) (0.67299)
"10 0.031461 "19.06177 "79.76443  0.006926 0.030426  0.737019 0.399425
"(3.46773) "(3.43344)  (0.23255) (0.26225)  (0.84000) (0.67299)
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Variance Decomposition of XLOG_SPREAD:

Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV ANUNCIO INTERVENCAO
"1 0.403036 0.698251 0.016158  99.28559 0.000000  0.000000 0.000000
(0.69964) (0.27469)  (0.72999) (0.00000)  (0.00000) (0.00000)
"2 0.411348 "1.100633 0.486094  97.47528 0.262206  0.190164 0.485621
(0.82052) (0.60959) ' (1.30592) (0.46224)  (0.55013) (0.63491)
"3 0.411782 '1.196467 0.485252 | 97.29165 0.267350  0.257518 0.501767
(0.85195) (0.60651)  (1.40033) (0.47857)  (0.59785) (0.66304)
"4 0.411806 '1.197343 0.485616  97.28048 0.268172  0.257697 0.510697
(0.85296) (0.60614) ' (1.40758) (0.47839)  (0.59809) (0.67417)
5 0.411809 '1.197329 0.485757  97.27902 0.268201  0.257799 0.511893
(0.85295) (0.60615)  (1.40868) (0.47845)  (0.59812) (0.67579)
"6 0.411810 '1.197338 0.485776  97.27878 0.268209  0.257813 0.512082
(0.85294) (0.60614) ' (1.40888) (0.47845)  (0.59812) (0.67609)
"7 0.411810 '1.197338 0.485780 | 97.27875 0.268210  0.257815 0.512110
(0.85294) (0.60614) ' (1.40891) (0.47845)  (0.59812) (0.67614)
f: 0.411810 '1.197338 0.485780  97.27874 0.268210  0.257815 0.512114
(0.85294) (0.60614)  (1.40892) (0.47845)  (0.59812) (0.67615)
"9 0.411810 '1.197338 0.485780  97.27874 0.268210  0.257815 0.512115
(0.85294) (0.60614) ' (1.40892) (0.47845)  (0.59812) (0.67615)
"10 0.411810 "1.197338  0.485780  97.27874 0.268210  0.257815 0.512115
(0.85294) (0.60614) (1.40892) (0.47845)  (0.59812) (0.67615)

Variance Decomposition of XLOG_IBOV:

Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV ANUNCIO INTERVENCAO
"1 0.021105 '13.11217 0.454390  0.042123 "86.39132  0.000000 0.000000
"(2.46254) (0.52521)  (0.25207) | (2.49866)  (0.00000) (0.00000)
P) 0.021338 '12.92540 '1.132909  0.152865 "84.91712  0.832070 0.039636
"(2.45193) (0.77969)  (0.54773) | (2.62774)  (0.72489) (0.23844)
"3 0.021352 '13.01839 '1.135323  0.159166 "84.80463  0.832806 0.049688
"(2.43941) (0.77739)  (0.56179)  (2.64596)  (0.72077) (0.27591)
"4 0.021353 '13.02097 '1.135386  0.159264 "84.79723  0.832879 0.054273
"(2.43880) (0.77741)  (0.56234) "(2.64953) | (0.72074) (0.28445)
5 0.021353 '13.02090 '1.135448  0.159264 "84.79669  0.832918 0.054774
"(2.43869) (0.77747)  (0.56237) | (2.64992)  (0.72071) (0.28573)
"6 0.021353 '13.02090 '1.135456  0.159264 "84.79660  0.832924 0.054859
"(2.43868) (0.77748)  (0.56237) | (2.65002)  (0.72071) (0.28595)
"7 0.021353 '13.02089 '1.135457  0.159264 "84.79659  0.832925 0.054871
"(2.43867) (0.77748)  (0.56237) "(2.65004) | (0.72071) (0.28598)
£ 0.021353 "13.02089 "1.135457  0.159264 "84.79659  0.832925 0.054873
"(2.43867) (0.77748)  (0.56237) | (2.65004)  (0.72071) (0.28599)
"9 0.021353 '13.02089 '1.135457  0.159264 "84.79659  0.832925 0.054873
"(2.43867) (0.77748)  (0.56237) | (2.65004)  (0.72071) (0.28599)
"10 0.021353 '13.02089 '1.135457  0.159264 "84.79659  0.832925 0.054873

r r
(2.43867) (0.77748)  (0.56237) (2.65004)  (0.72071) (0.28599)
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Variance Decomposition of ANUNCIO:

Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV ANUNCIO INTERVENCAO
1 0.098709 1.171720 0.139204  0.022421 0.958976  97.70768 0.000000
(1.01290) (0.41666)  (0.40028) (1.05165)  (1.41988) (0.00000)
2 0.099675 1.213904 0.889101  0.104447 1.663653  95.86003 0.268860
(1.02945) (0.78987)  (0.50842) (1.24198)  (1.76563) (0.46654)
3 0.099758 1.302025 0.913560  0.104813 1661273  95.70372 0.314612
(1.04117) (0.80554)  (0.51155) (1.24043)  (1.84201) (0.54996)
4 0.099760 1.302216 0.914208  0.104869 1.661210  95.69966 0.317838
(1.04093) (0.80629)  (0.51155) (1.24026)  (1.84842) (0.56106)
5 0.099760 1.302238 0.914267  0.104868 1661226  95.69912 0.318279
(1.04089) (0.80636)  (0.51154) (1.24026)  (1.84956) (0.56314)
6 0.099761 1302240 0.914276  0.104868 1661227  95.69905 0.318343
(1.04089) (0.80638)  (0.51154) (1.24026)  (1.84977) (0.56354)
7 0.099761 1.302240 0.914277  0.104868 1.661227  95.69903 0.318353
(1.04089) (0.80638)  (0.51154) (1.24026)  (1.84981) (0.56362)
8 0.099761 1.302240 0.914277  0.104868 1661227  95.69903 0.318354
(1.04089) (0.80638)  (0.51154) (1.24026)  (1.84982) (0.56363)
9 0.099761 1.302240 0.914277  0.104868 1.661227  95.69903 0.318354
(1.04089) (0.80638)  (0.51154) (1.24026)  (1.84982) (0.56364)
10 0.099761 1.302240 0.914277  0.104868 1.661227  95.69903 0.318355
(1.04089) (0.80638)  (0.51154) (1.24026)  (1.84982) (0.56364)
Variance Decomposition of INTERVENCAO:
Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV ANUNCIO INTERVENCAO
"1 "631.9937 0.918107 0.001982  0.861016 0.020858  0.130809 ~98.06723
(0.77796) (0.25655)  (0.83924) (0.36144)  (0.56489) "(1.24419)
"2 "687.8685 0.798711 0.227861  0.974544 0.272223 1.854546 95.87212
(0.76798) (0.62506)  (0.76919) (0.66215) (1.45691) "(1.77557)
"3 "696.8319 0.787535 0.400095  0.949854 0.380535  2.036019 ' 95.44596
(0.76463) (0.80489)  (0.75553) (0.74255) "(1.56942) "(1.95428)
"4 "698.2599 0.796496 0.434828  0.946642 0.392821  2.050391 95.37882
(0.76628) (0.84334)  (0.75426) (0.75351) "(1.58435) (1.98891)
s "698.4728 0.797834 0.440319  0.946152 0.394483 | 2.052647 95.36856
(0.76659) (0.85038)  (0.75406) (0.75542) "(1.58697) "(1.99557)
"6 "698.5045 0.798054 0.441144  0.946079 0.394737 2.052975 '95.36701
(0.76665) (0.85168)  (0.75404) (0.75576) " (1.58743) "(1.99682)
"7 "698.5092 0.798086 0.441268  0.946069 0.394774 ' 2.053024 95.36678
(0.76667) (0.85193)  (0.75403) (0.75582) (1.58752) "(1.99707)
f: "698.5099 0.798091 0.441286  0.946067 0.394780 2.053031 95.36675
(0.76667) (0.85198)  (0.75403) (0.75583) "(1.58754) "(1.99712)
"9 "698.5100 0.798092 0.441289  0.946067 0.394781 ' 2.053032 '95.36674
(0.76667) (0.85199)  (0.75403) (0.75584) " (1.58754) "(1.99713)
"10 "698.5100 0.798092 0.441289  0.946067 0.394781 2.053032 '95.36674
(0.76667) (0.85199)  (0.75403) (0.75584) ' (1.58754) (1.99713)

Cholesky Ordering: XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV ANUNCIO INTERVENCAO
Standard Errors: Monte Carlo (100 repetitions)
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Anexo 6 — Estimagao do VAR — Simula 2

Vector Autoregression Estimates

Date: 07/30/10 Time: 15:05

Sample (adjusted): 1/04/2008 12/30/2009
Included observations: 500 after adjustments
Standard errorsin ( ) & t-statistics in [ ]

XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIEANUNCIO INTERVENCAO

XLOG_BRL(-1) 0136123 0.421453 2998215  0.17985 -0.757782 1923.07
" (0.04077)" (0.12449)"  (1.51260)" (0.12490)" (0.36947)"  (2376.28)
[-3.33899] [ 3.68105] [-1.98216] [1.43991] [-2.05102] [ 0.80928]
XLOG_VIBRL(-1) -0.003752  0.114428 0.835998  0.129413  0.2356 -935.7715
" (0.01590)" (0.04466)"  (0.59001)" (0.04872)" (0.14412)"  (926.900)
[-0.23597]  [2.56224] [1.41692] [2.65625] [1.63480] [-1.00957]
XLOG_SPREAD(-1) 1.62E-05  -0.001027 -0.154416  -0.004889 -0.005084 -147.6381
" (0.00120)" (0.00336)"  (0.04446) (0.00367)" (0.01086)  (69.8399)
[0.01351]  [-0.30530] [-3.47346] [-1.33174] [-0.46821] [-2.11395]
XLOG_EMBIBR(-1) 0.018089  0.025237 0.871263  0.011259 0.371814 -447.3011
" (0.01435)" (0.04030)"  (0.53238)  (0.04396)  (0.13004)7  (836.367)
[1.26066] [ 0.62628] [1.63654] [0.25610] [2.85925] [-0.53481]
ANUNCIO(-1) -0.003679  -0.026083 0.20112 -0.007103 -0.01841 -855.2566
" (0.00496)" (0.01392)"  (0.18388)" (0.01518)  (0.04491)  (288.874)
[-0.74243]  [-1.87400] [1.09376] [-0.46781] [-0.40990] [-2.96066]
INTERVENCAO(-1) 114606  2.37E-06 4.53E-05  5.14E-07 -8.46E-06 0.397978
" (7.26c07)  (2.0e:06)"  (2.76-05) (2.2E-06)” (6.5E-06)  (0.04173)
[1.59890] [ 1.17880] [1.70682] [0.23422] [-1.30399] [9.53798]
C -0.000549  -0.000587 -0.000106 -0.001129  0.01039 -11.81878
" (0.00049)" (0.00137)"  (0.01813)" (0.00150)" (0.00443)"  (28.4809)
[-1.12424]  [-0.42768] [-0.00585] [-0.75402] [ 2.34625] [-0.41497]
XLOG_CESTA 1774874  3.506195 5655967  2.982162 -1.402578 -247.3312
" (0.07782)" (0.21854)"  (2.88716)  (0.23841)7 (0.70522)"  (4535.71)
[22.8088] [ 16.0439] [1.95900] [12.5086] [-1.98886] [-0.05453]
R-squared 0.521582  0.401449 0.051938  0.278354 0.039456 0.182868
Adj. R-squared 0514776  0.392933 0.03845  0.268087 0.02579 0.171242
Sum sq. resids 0.05789  0.456591 79.69281  0.543398 4.754691 197000000
S.E. equation 0.010847  0.030464 0.402464  0.033234 0.098306 632.2674
F-statistic 76.62718  47.1408 3.850505  27.11073 2.887142 15.72938
Log likelihood 1556.484  1040.175 -250.3621  996.6608 454.3999 -3930.093
Akaike AIC -6.193937  -4.128699 1.033448  -3.954643 -1.785599 15.75237
Schwarz SC -6.126504  -4.061266 1100882  -3.88721 -1.718166 15.81981
Mean dependent 3.87E-06  0.00035 0.002035  -0.000123 0.01 -35.0781
S.D. dependent 0.015572  0.039099 0.410432  0.038846 0.099598 694.5234
Determinant resid covariance (dof adj.) 5.79E-08
Determinant resid covariance 5.25E-08
Log likelihood -66.34435
Akaike information criterion 0.457377
Schwarz criterion 0.86198

116



Anexo 7 — Respostas Impulso — Simulagao 2

Response of ANUNCIO:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR ANUNCIO INTERVENCAO
"1 -0.011708 0.003882  -0.001946 0.003747 0.097437  0.000000
(0.00438) (0.00436)  (0.00436) (0.00436) (0.00308) ' (0.00000)
P) -0.002489 0.007792  -0.002901 0.011855 -0.001584 -0.005297
(0.00326) (0.00399)  (0.00438) (0.00424) (0.00438) ' (0.00407)
"3 0.004139 0.002134  -0.000174 -0.000416 0.000142 -0.002229
(0.00145) (0.00098)  (0.00103) (0.00095) (0.00103) ' (0.00176)
"4 7.75E-05 0.000312  0.000135 0.000270 2.97E-05 -0.000575
(0.00038) (0.00032)  (0.00025) (0.00028) (0.00037) ' (0.00074)
s 0.000111 0.000108  -1.93E-05 2.72E-05 6.87E-05 -0.000209
(0.00010) (0.00011)  (4.5E-05) (6.9E-05) (0.00011) ' (0.00031)
"6 2.156-05 3.06E-05  6.72E-06 1.70E-05 1.84E-05 -7.73E-05
(3.2E-05) (4.4E-05)  (1.3E-05) (2.5E-05) (4.2E-05) | (0.00013)
"7 8.22E-06 1.14E-05  1.46E-07 5.25E-06 9.01E-06 -2.89E-05
(1.2E-05) (1.8E-05)  (3.5E-06) (9.8E-06) (1.7E-05)  (5.3E-05)
f: 2.96E-06 4.17E-06  4.24E-07 2.08E-06 3.226-06 -1.11E-05
(4.96-06) (7.3E-06)  (1.3E-06) (3.9E-06) (6.8E-06)  (2.2E-05)
"9 1.10E-06 1.59€-06  1.10E-07 7.82E-07 1.28E-06 -4.22E-06
(2.0E-06) (3.0E-06)  (5.0E-07) (1.6E-06) (2.7E-06)  (8.8E-06)
"10 4.21E-07 6.056-07  4.89E-08 2.99E-07 4.85E-07 -1.62E-06
(8.1E-07) (1.2E-06)  (1.9E-07) (6.4E-07) (1.1E-06) (3.6E-06)

Response of INTERVENCAO:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR ANUNCIO INTERVENCAO
"1 "58.97944 ~3.584002 58.14173 "16.61423 "24.81234 626.0978
"(28.2143) "(28.1523) "(28.0920) "(28.0268)  "(28.0109) "(19.7990)
"2 "11.40026 ~-33.25530 -33.94180 "11.10644  "~93.20872 "249.1734
"(23.7731) "(28.0315) "(30.3471) "(29.6097)  (30.3857) "(27.2868)
"3 "8.625278 ~-28.44028  -0.857557 71868371  -36.46304  99.35095
"(10.3817) "(14.6990) (9.81993) "(13.0685)  (13.3068) [(21.4022)
"4 "9.422476 13.66553 -1.213401  -6.779513  -12.52325 39.81378
"(4.47744) "(6.56108) (4.09253) "(5.39875)  (6.17647) (13.0540)
"5 "3.622675 -5.538785  -0.468455 "2.839202 4710717 "15.35063
"(1.89811) "(2.86481) (1.62382) "(2.27307)  "(2.85776) [(7.08172)
3 "1.503656 -2.181329  -0.166310  -1.080360  -1.796524  5.907962
(0.80954) '(1.23871)  (0.61896) (0.92989)  (1.30260) "(3.54166)
"7 -0.578772 -0.841324  -0.067446 -0.418801 -0.683304 "2.265465
(0.35100) (0.54267)  (0.24093) (0.38599) (0.58454) "(1.68253)
£ -0.223578 -0.323458  -0.025135 -0.160273 -0.261815 0.867969
(0.15423) (0.23917)  (0.09259) (0.16114) (0.25817) (0.77086)
"9 -0.085756 -0.123984  -0.009745 -0.061462 -0.100123 0.332444
(0.06799) (0.10527)  (0.03578) (0.06761) (0.11243) (0.34399)
"10 -0.032866 -0.047502  -0.003714 -0.023536 -0.038345 0.127305
(0.02984) (0.04601)  (0.01382) (0.02839) (0.04835) (0.15048)

Cholesky Ordering: XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR ANUNCIO INTERVENCAO
Standard Errors: Analytic
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Accumulated Response of ANUNCIO:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR ANUNCIO INTERVENCAO
"1 -0.011708 0.003882  -0.001946 0.003747 0.097437  0.000000
(0.00438) (0.00436)  (0.00436) (0.00436) (0.00308) (0.00000)
"2 -0.014196 0.011674  -0.004847 0.015602 0.095853 -0.005297
(0.00544) (0.00588)  (0.00614) (0.00604) (0.00532) (0.00407)
"3 -0.010058 0.013808  -0.005020 0.015186 0.095996 -0.007525
(0.00524) (0.00622)  (0.00575) (0.00608) (0.00535) (0.00570)
"4 -0.009980 0.014120  -0.004886 0.015456 0.096025 -0.008100
(0.00526) (0.00626)  (0.00578) (0.00609) (0.00539) (0.00636)
"5 -0.009869 0.014228  -0.004905 0.015483 0.096094 -0.008309
(0.00527) (0.00626)  (0.00579) (0.00610) (0.00541) (0.00664)
"6 -0.009847 0.014258  -0.004898 0.015500 0.096112 -0.008386
(0.00527) (0.00627)  (0.00579) (0.00610) (0.00542) (0.00675)
"7 -0.009839 0.014270  -0.004898 0.015505 0.096121 -0.008415
(0.00527) (0.00627)  (0.00579) (0.00610) (0.00543) (0.00680)
f: -0.009836 0.014274  -0.004898 0.015507 0.096125 -0.008426
(0.00527) (0.00627)  (0.00579) (0.00610) (0.00543) (0.00682)
"9 -0.009835 0.014275  -0.004897 0.015508 0.096126 -0.008430
(0.00527) (0.00627)  (0.00579) (0.00610) (0.00543) (0.00682)
"10 -0.009835 0.014276  -0.004897 0.015508 0.096126 -0.008432
(0.00527) (0.00627)  (0.00579) (0.00610) (0.00543) (0.00683)

Accumulated Response of INTERVENCAO:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR ANUNCIO INTERVENCAO
1 -58.97944 -3.584092  58.14173 16.61423 -24.81234 626.0978
(28.2143) (28.1523)  (28.0920) (28.0268) (28.0109) (19.7990)
2 -70.37970 -36.83939  24.19993 5.507783 -118.0211 875.2712
(44.5833) (46.9383)  (48.3601) (47.9077) (48.3379) (38.0602)
3 -79.00498 -65.27968  23.34238 -13.17592 -154.4841 974.6221
(51.2048) (58.4781)  (56.3647) (58.2758) (58.8241) (56.1498)
4 -88.42746 -78.94521  22.12898 -19.95544 -167.0074 1014.436
(54.2858) (63.6606)  (59.9129) (62.7376) (63.5344) (67.7450)
5 -92.05013 -84.48399  21.66052 -22.79464 -171.7181 1029.787
(55.5432) (65.8013)  (61.3192) (64.5696) (65.5570) (74.1020)
6 -93.55379 -86.66532  21.49421 -23.87500 -173.5146 1035.695
(56.0372) (66.6353)  (61.8565) (65.2850) (66.4029) (77.2793)
7 -94.13256 -87.50665  21.42676 -24.29380 -174.1979 1037.960
(56.2293) (66.9537)  (62.0639) (65.5630) (66.7510) (78.7820)
8 -94.35614 -87.83011  21.40163 -24.45407 -174.4597 1038.828
(56.3032) (67.0737)  (62.1430) (65.6701) (66.8931) (79.4666)
9 -94.44189 -87.95409  21.39188 -24.51554 -174.5598 1039.160
(56.3316) (67.1186)  (62.1733) (65.7113) (66.9507) (79.7705)
10 -94.47476 -88.00159  21.38817 -24.53907 -174.5982 1039.288
(56.3425) (67.1354)  (62.1849) (65.7271) (66.9740) (79.9028)

Cholesky Ordering: XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR ANUNCIO INTERVENCAO
Standard Errors: Analytic
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Response of XLOG_BRL:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR ANUNCIO INTERVENCAO
1 0.010847 = 0.000000 0.000000 0.000000 0.000000 0.000000
(0.00034)  (0.00000)  (0.00000) (0.00000) (0.00000) ' (0.00000)
2 -0.001434 -6.07E-05 6.05E-05 0.000592 -0.000387 0.000717
(0.00036)  (0.00044) (0.00048) (0.00047) (0.00048)  (0.00045)
3 0.000231 -4.90E-06 -7.14E-05 -0.000133 -5.09E-05  0.000208
(0.00018) ' (8.3E-05) (0.00015) (0.00011) (0.00012) (0.00013)
4 -4.40E-05 -3.58E-05 1.41E-05 -2.21E-06 -4.27E-05 9.56E-05
(4.6E-05) ' (2.4E-05)  (3.1E-05) (2.7E-05) (2.9E-05)  (6.3E-05)
5 -5.60E-06 -1.19€-05  -4.32E-06 -8.41E-06 -9.34E-06  3.70E-05
(1.2E-05) | (1.0E-05) (7.3E-06) (7.7E-06) (1.0E-05)  (2.6E-05)
6 -3.72E-06 -5.33E-06 1.24E-07 -2.39E-06 -4.74E-06 1.42E-05
(3.2E-06) | (4.2E-06) (1.6E-06) (2.8E-06) (3.8E-06) (1.1E-05)
7 -1.39€-06 -2.01E-06  -2.42E-07 -1.03E-06 -1.60E-06  5.49E-06
(1.2E-06) ' (1.7E-06)  (6.2E-07) (1.1E-06) (1.6E-06)  (4.6E-06)
8 -5.35E-07 -7.83E-07  -4.99E-08 -3.86E-07 -6.42E-07 2.10E-06
(4.6E-07) | (6.9E-07) (2.3E-07) (4.3E-07) (6.4E-07)  (1.9E-06)
'9 -2.08E-07 -3.00E-07 -2.50E-08 -1.49E-07 -2.41E-07 8.05E-07
(1.9e-07) @ (2.8E-07) (8.7E-08) (1.76-07) (2.7e-07) (8.3E-07)
"10 -7.93E-08 -1.15E-07  -8.83E-09 -5.70E-08 -9.29E-08  3.08E-07
(7.8E-08) ' (1.2E-07) (3.4E-08) (7.0E-08) (1.1E-07) (3.5E-07)
Response of XLOG_VIBRL:
Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR ANUNCIO INTERVENCAO
1 0.012176 0.027924 0.000000 0.000000 0.000000 ' 0.000000
(0.00131)  (0.00088) (0.00000) (0.00000) (0.00000) ' (0.00000)
2 0.006255 0.003167  -0.000251 0.000761 -0.002600 0.001484
(0.00102) (0.00123)  (0.00135) (0.00131) (0.00136) (0.00126)
3 0.000265 0.000119 5.59E-06 -2.08E-05 -0.000677 0.001179
(0.00041)  (0.00045) (0.00027) (0.00039) (0.00040)  (0.00076)
4 1.54E-06 -0.000108 -2.58E-05 -8.89E-05 -0.000193 0.000520
(0.00012)  (0.00013) (6.2E-05) (8.8E-05) (0.00014) (0.00033)
5 -4.15E-05 -6.76E-05  -3.82E-06 -3.46E-05 -7.14E-05 0.000211
(3.6E-05) ' (5.3E-05)  (2.2E-05) (3.5E-05) (5.4E-05) (0.00014)
6 -1.87E-05 -2.89E-05  -2.83E-06 -1.50E-05 -2.54E-05 8.24E-05
(1.5E-05) | (2.3E-05) (8.9E-06) (1.5E-05) (2.1E-05) (5.7E-05)
7 -7.89E-06 -1.16E-05 -8.61E-07 -5.80E-06 -9.75E-06 3.18E-05
(6.4E-06) | (9.5E-06) (3.4E-06) (6.0E-06) (8.3E-06)  (2.4E-05)
8 -3.11E-06 -4.52E-06  -3.66E-07 -2.25E-06 -3.69E-06  1.22E-05
(2.6E-06) ' (3.8E-06)  (1.3E-06) (2.4E-06) (3.4E-06)  (9.9E-06)
9 -1.20E-06 -1.74E-06  -1.35E-07 -8.64E-07 -1.41E-06  4.68E-06
(1.0E-06) @ (1.5E-06) (5.0E-07) (9.4E-07) (1.4E-06)  (4.2E-06)
10 -4.62E-07 -6.68E-07 -5.25E-08 -3.31E-07 -5.40E-07 1.79E-06
(4.2E-07)  (6.2E-07) (1.9€-07) (3.8E-07) (5.96-07)  (1.8E-06)
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Response of XLOG_SPREAD:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR ANUNCIO INTERVENCAO
1 0.031365 0.005654  0.401200 0.000000 0.000000 ' 0.000000
(0.01797) (0.01794)  (0.01269) (0.00000) (0.00000) ' (0.00000)
2 -0.026808 0.026096  -0.060656 0.029777 0.018472 0.028383
(0.01353) (0.01648)  (0.01797) (0.01735) (0.01795) ' (0.01665)
3 0.015696 0.001992  0.005171 -0.003554 -0.009024 0.005220
(0.00698) (0.00360)  (0.00615) (0.00462) (0.00504) ' (0.00492)
4 -0.001813 -0.000845  -0.000430 -2.35E-05 -0.001116 0.003919
(0.00199) (0.00105)  (0.00147) (0.00125) (0.00131) ' (0.00220)
5 -2.16E-05 -0.000428  -5.45E-05 -0.000331 -0.000491 0.001437
(0.00051) (0.00037)  (0.00032) (0.00031) (0.00037) ' (0.00091)
6 -0.000160 -0.000206  -7.51E-06 -9.09E-05 -0.000186 0.000578
(0.00013) (0.00015)  (6.8E-05) (0.00011) (0.00014) ' (0.00038)
7 -5.14E-05 -8.01E-05  -8.73E-06 -4.23E-05 -6.64E-05  0.000222
(4.5E-05)  (6.3E-05)  (2.6E-05) (4.1E-05) (5.7E-05) | (0.00016)
8 -2.20E-05 -3.17E-05  -2.07E-06 -1.55E-05 -2.61E-05 8.53E-05
(1.7E-05) ' (2.6E-05)  (9.0E-06) (1.6E-05) (2.4E-05) ' (7.1E-05)
9 -8.37E-06 -1.21E-05  -1.02E-06 -6.06E-06 -9.82E-06  3.27E-05
(7.0E-06) (1.1E-05)  (3.5E-06) (6.6E-06) (1.0E-05)  (3.1E-05)
"10 -3.23E-06 -4.67E-06  -3.55E-07 -2.31E-06 -3.78E-06 1.25E-05
(2.96-06)  (4.4E-06)  (1.4E-06) (2.7E-06) (4.3E-06) (1.3E-05)

Cholesky Ordering: XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR ANUNCIO INTERVENCAO

Standard Errors: Analytic

Accumulated Response of XLOG_BRL:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR ANUNCIO INTERVENCAO
"1 0.010847 0.000000  0.000000 0.000000 0.000000 ' 0.000000
(0.00034) ' (0.00000)  (0.00000) (0.00000) (0.00000) ' (0.00000)
"2 0.009413 -6.07E-05  6.05E-05 0.000592 -0.000387 0.000717
(0.00046) ' (0.00044)  (0.00048) (0.00047) (0.00048) ' (0.00045)
"3 0.009644 -6.56E-05  -1.09E-05 0.000459 -0.000438  0.000924
(0.00041) (0.00043)  (0.00035) (0.00041) (0.00042) ' (0.00057)
"4 0.009600 -0.000101  3.21E-06 0.000457 -0.000481 0.001020
(0.00042) (0.00044)  (0.00038) (0.00042) (0.00044) ' (0.00063)
s 0.009594 -0.000113  -1.11E-06 0.000449 -0.000490 0.001057
(0.00041) (0.00044)  (0.00037) (0.00042) (0.00044) ' (0.00065)
"6 0.009591 -0.000119  -9.82E-07 0.000446 -0.000495 0.001071
(0.00041) (0.00044)  (0.00037) (0.00042) (0.00044) ' (0.00066)
"7 0.009589 -0.000121  -1.22E-06 0.000445 -0.000496 0.001077
(0.00041) (0.00044)  (0.00037) (0.00042) (0.00044) ' (0.00066)
f: 0.009589 -0.000121  -1.27E-06 0.000445 -0.000497 0.001079
(0.00041) (0.00044)  (0.00037) (0.00042) (0.00044) ' (0.00066)
) 0.009589 -0.000122  -1.30E-06 0.000445 -0.000497 0.001080
(0.00041) (0.00044)  (0.00037) (0.00042) (0.00044) ' (0.00066)
"10 0.009588 -0.000122  -1.31E-06 0.000445 -0.000497 0.001080
(0.00041) (0.00044)  (0.00037) (0.00042) (0.00044) ' (0.00066)
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Accumulated Response of XLOG_VIBRL:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR ANUNCIO INTERVENCAO
1 0.012176 0.027924  0.000000 0.000000 0.000000 ' 0.000000
(0.00131) (0.00088)  (0.00000) (0.00000) (0.00000) ' (0.00000)
2 0.018431 0.031091  -0.000251 0.000761 -0.002600 0.001484
(0.00181) (0.00157)  (0.00135) (0.00131) (0.00136) (0.00126)
3 0.018696 0.031210  -0.000246 0.000740 -0.003277 0.002663
(0.00185) (0.00188)  (0.00142) (0.00157) (0.00161) ' (0.00200)
4 0.018698 0.031102  -0.000271 0.000651 -0.003471 0.003183
(0.00185) (0.00193)  (0.00142) (0.00159) (0.00165) ' (0.00231)
5 0.018656 0.031035  -0.000275 0.000616 -0.003542 0.003394
(0.00185) (0.00193)  (0.00141) (0.00159) (0.00165) ' (0.00243)
6 0.018638 0.031006  -0.000278 0.000601 -0.003567 0.003476
(0.00185) (0.00193)  (0.00141) (0.00159) (0.00166) ' (0.00248)
7 0.018630 ' 0.030994  -0.000279 0.000595 -0.003577 0.003508
(0.00185) (0.00192)  (0.00141) (0.00159) (0.00166) ' (0.00250)
8 0.018627 0.030990  -0.000279 0.000593 -0.003581 0.003520
(0.00185) (0.00192)  (0.00141) (0.00159) (0.00166) (0.00251)
9 0.018625 0.030988  -0.000279 0.000592 -0.003582 0.003525
(0.00185) (0.00192)  (0.00141) (0.00159) (0.00166) ' (0.00251)
10 0.018625 0.030987  -0.000279 0.000592 -0.003583 0.003527
(0.00185) (0.00192)  (0.00141) (0.00159) (0.00166) (0.00251)

Accumulated Response of XLOG_SPREAD:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR ANUNCIO INTERVENCAO
"1 0.031365 0.005654  0.401200 0.000000 0.000000 ' 0.000000
(0.01797) (0.01794)  (0.01269) (0.00000) (0.00000) ' (0.00000)
2 0.004557 0.031750  0.340544 0.029777 0.018472 0.028383
(0.02019) (0.02228)  (0.02086) (0.01735) (0.01795) (0.01665)
3 0.020254 0.033742  0.345715 0.026223 0.009448 0.033603
(0.01847) (0.02211)  (0.01685) (0.01501) (0.01538) (0.02082)
4 0.018441 0.032897  0.345285 0.026199 0.008332  0.037522
(0.01864) (0.02218)  (0.01747) (0.01523) (0.01582) (0.02281)
5 0.018419 0.032468  0.345230 0.025868 0.007841 0.038958
(0.01860) (0.02219)  (0.01739) (0.01524) (0.01586) ' (0.02360)
6 0.018259 0.032262  0.345223 0.025777 0.007655 0.039536
(0.01861) (0.02218)  (0.01740) (0.01524) (0.01589) (0.02390)
7 0.018207 0.032182  0.345214 0.025735 0.007588 0.039758
(0.01861) (0.02218)  (0.01740) (0.01525) (0.01591) (0.02402)
8 0.018185 0.032150  0.345212 0.025719 0.007562 ' 0.039844
(0.01861) (0.02218)  (0.01740) (0.01525) (0.01591) (0.02407)
9 0.018177 0.032138  0.345211 0.025713 0.007552  0.039876
(0.01861) (0.02218)  (0.01740) (0.01525) (0.01591) ' (0.02409)
"10 0.018174 0.032133  0.345211 0.025711 0.007549  0.039889
(0.01861) (0.02218)  (0.01740) (0.01525) (0.01591) ' (0.02409)

Cholesky Ordering: XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR ANUNCIO INTERVENCAO
Standard Errors: Analytic
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Anexo 8 — Decomposigao de Variancia — Simulagao 2

Variance Decomposition of XLOG_BRL:

Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR ANUNCIO INTERVENCAO
1 0.010847 100.0000 0.000000  0.000000 0.000000 0.000000  0.000000
(0.00000)  (0.00000)  (0.00000) (0.00000) (0.00000) ' (0.00000)
2 0.010988 99.15417 0.003048  0.003032 0.290437 0.123988 0.425323
(0.88722) (0.21391)  (0.25580) (0.40424) (0.34039) (0.61733)
3 0.010994 99.09826 0.003065  0.007242 0.304787 0.126005  0.460638
(0.95076) (0.21450)  (0.27649) (0.42149) (0.34145) (0.66218)
4 0.010994 99.08806 0.004126  0.007405 0.304755 0.127500 0.468149
(0.96426) (0.21436)  (0.27766) (0.42161) (0.34283) (0.67614)
5 0.010994 99.08668 0.004243  0.007421 0.304809 0.127571 0.469278
(0.96640) (0.21437)  (0.27775) (0.42166) (0.34287) (0.67861)
6 0.010994 99.08647 0.004267  0.007421 0.304813 0.127589  0.469443
(0.96678) (0.21437)  (0.27775) (0.42165) (0.34289) (0.67907)
7 0.010994 99.08644 0.004270  0.007421 0.304814 0.127591 0.469468
(0.96685) (0.21437)  (0.27775) (0.42165) (0.34289) (0.67916)
8 0.010994 99.08643 0.004271  0.007421 0.304814 0.127591 0.469472
(0.96687) (0.21437)  (0.27775) (0.42165) (0.34289) (0.67918)
9 0.010994 99.08643 0.004271  0.007421 0.304814 0.127591 0.469472
(0.96687) (0.21437)  (0.27775) (0.42165) (0.34289) (0.67919)
10 0.010994 99.08643 0.004271  0.007421 0.304814 0.127591 0.469472
(0.96687) (0.21437)  (0.27775) (0.42165) (0.34289) (0.67919)
Variance Decomposition of XLOG_VIBRL:
Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR ANUNCIO INTERVENCAO
"1 0.030464 '15.97590 ' 84.02410  0.000000 0.000000 0.000000 ' 0.000000
"(2.89082) "(2.89082)  (0.00000) (0.00000) (0.00000) ' (0.00000)
"2 0.031413 "18.98941 "80.03729  0.006390 0.058617 0.685189 0.223103
"(3.13725) 7(3.00910)  (0.34053) (0.23969) (0.77533) (0.37458)
"3 0.031444 "18.95937 "79.88215  0.006380 0.058546 0.730198 0.363356
"(3.13530) (2.99124)  (0.33930) (0.23838) (0.79739) (0.54467)
"4 0.031449 '18.95309 ' 79.85686  0.006445 0.059325 0.733738  0.390537
"(3.13587) [(2.98726)  (0.33928) (0.23790) (0.79866) (0.58037)
s 0.031450 "18.95217 "79.85271  0.006446 0.059443 0.734212  0.395017
"(3.13611) (2.98633)  (0.33929) (0.23787) (0.79873) (0.58658)
"6 0.031450 18.95204 ' 79.85208  0.006447 0.059465 0.734270  0.395701
"(3.13615) (2.98615)  (0.33929) (0.23786) (0.79874) (0.58762)
"7 0.031450 18.95202 ' 79.85198  0.006447 0.059469 0.734279  0.395802
"(3.13616) [(2.98611)  (0.33929) (0.23786) (0.79874) (0.58780)
f: 0.031450 '18.95202 79.85197  0.006447 0.059469 0.734280 0.395817
"(3.13616) (2.98610)  (0.33929) (0.23786) (0.79874) (0.58783)
"9 0.031450 '18.95202 ' 79.85197  0.006447 0.059469 0.734280 0.395819
"(3.13616) (2.98610)  (0.33929) (0.23786) (0.79874) (0.58784)
"10 0.031450 "18.95202 "79.85197  0.006447 0.059469 0.734280 0.395820
"(3.13616) (2.98610)  (0.33929) (0.23786) (0.79874) (0.58784)
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Variance Decomposition of XLOG_SPREAD:

Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR ANUNCIO INTERVENCAO
1 0.402464 0.607347 0.019733  99.37292 0.000000 0.000000 ' 0.000000
(0.74675) (0.32718)  (0.81874) (0.00000) (0.00000) (0.00000)
2 0.411205 1.006814 0.421655  97.36892 0.524392 0.201791 0.476432
(0.88667) (0.64673)  (1.39481) (0.68157) (0.47251) (0.77828)
3 0.411689 1.149814 0.423005  97.15581 0.530613 0.249365 0.491388
(0.93453) (0.64363)  (1.50442) (0.68988) (0.50790) (0.83376)
4 0.411714 1151612 0.423375  97.14401 0.530548 0.250069 ' 0.500386
(0.93545) (0.64374)  (1.51308) (0.69053) (0.50749) (0.85073)
5 0.411718 1.151595 0.423476  97.14252 0.530605 0.250207 ' 0.501597
(0.93542) (0.64372)  (1.51437) (0.69055) (0.50751) (0.85408)
6 0.411718 1.151607 0.423500  97.14226 0.530609 0.250227 0.501792
(0.93541) (0.64372)  (1.51461) (0.69054) (0.50750) (0.85478)
7 0.411718 1.151608 0.423504  97.14223 0.530609 0.250229 ' 0.501821
(0.93541) (0.64372)  (1.51466) (0.69054) (0.50750) (0.85493)
8 0.411718 1.151608 0.423505  97.14222 0.530609 0.250230 0.501826
(0.93540) (0.64372)  (1.51468) (0.69054) (0.50750) (0.85496)
9 0.411718 1.151608 0.423505  97.14222 0.530610 0.250230 0.501826
(0.93540) (0.64372)  (1.51468) (0.69054) (0.50750) (0.85497)
10 0.411718 1.151608 0.423505  97.14222 0.530610 0.250230 0.501826
(0.93540) (0.64372)  (1.51468) (0.69054) (0.50750) (0.85497)

Variance Decomposition of XLOG_EMBIBR:

Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR ANUNCIO INTERVENCAO
1 0.033234 3.487132 1077971  0.107346 95.32755 0.000000 0.000000
(1.66589) (0.97579)  (0.35245) (1.99143) (0.00000)  (0.00000)
2 0.033676 4.473872 2.189815  0.432979 92.85040 0.043811 0.009121
(1.81055) (1.30005)  (0.75955) (2.31287) (0.25705) (0.19262)
3 0.033692 4.517060 2.192784  0.438358 92.76226 0.069549 0.019990
"(1.79577) "(1.30497)  (0.76512) "(2.33613) (0.25500)  (0.23345)
"4 0.033693 '4.516866 < 2.192704  0.438433 "92.75704 0.070088  0.024866
"(1.79546) "(1.30479)  (0.76515) "(2.33810) (0.25492) (0.23874)
5 0.033693 '4.516825 "2.192741  0.438429 "92.75619 0.070194 0.025619
"(1.79542) "(1.30478)  (0.76516) "(2.33839) (0.25492) (0.23982)
"6 0.033693 '4.516825 '2.192752  0.438428 "92.75605 0.070206  0.025742
"(1.79542) "(1.30478)  (0.76516) "(2.33845) (0.25492) (0.24000)
"7 0.033693 '4.516825 '2.192754  0.438428 "92.75602 0.070208  0.025761
"(1.79542) "(1.30478)  (0.76516) "(2.33846) (0.25492) (0.24004)
8 0.033693 '4.516825 2192754  0.438428 "92.75602 0.070208 0.025763
"(1.79542) "(1.30478)  (0.76516) "(2.33846) (0.25492) (0.24004)
9 0.033693 '4.516825 '2.192754  0.438428 "92.75602 0.070208 0.025764
"(1.79542) (1.30478)  (0.76516) "(2.33846) (0.25492) ' (0.24004)
"10 0.033693 '4.516825 '2.192754  0.438428 "92.75602 0.070208 0.025764
"(1.79542) "(1.30478)  (0.76516) "(2.33846) (0.25492) (0.24004)
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Variance Decomposition of ANUNCIO:

Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR ANUNCIO INTERVENCAO
1 0.098306 1.418347 0.155931  0.039190 0.145276 98.24126 0.000000
(1.08268) (0.55967)  (0.29804) (0.49732) (1.24132) (0.00000)
2 0.099551 1.445571 0.764697  0.123114 1.559784 95.82376 0.283077
(1.11009) (0.88133)  (0.51089) (1.15142) (1.83225) (0.44239)
3 0.099686 1.614030 0.808463  0.123084 1.557309 95.56482 0.332292
(1.10981) (0.89703)  (0.50889) (1.14681) (1.95587) (0.51766)
4 0.099689 1.614005 0.809399  0.123261 1.557959 95.55978 0.335601
(1.10956) (0.89779)  (0.50872) (1.14668) (1.96157) (0.52802)
5 0.099689 1.614118 0.809510  0.123264 1.557955 95.55912  0.336036
(1.10948) (0.89788)  (0.50871) (1.14669) (1.96269) (0.52999)
6 0.099689 1614121 0.809518  0.123264 1.557956 95.55904 0.336096
(1.10948) (0.89791)  (0.50871) (1.14669) (1.96294) (0.53039)
7 0.099689 1.614122 0.809520  0.123264 1.557957 95.55903 0.336105
(1.10948) (0.89791)  (0.50871) (1.14669) (1.96300) (0.53047)
8 0.099689 1.614122 0.809520  0.123264 1.557957 95.55903 0.336106
(1.10948) (0.89791)  (0.50871) (1.14669) (1.96301) (0.53049)
9 0.099689 1.614122 0.809520  0.123264 1.557957 95.55903 0.336106
(1.10948) (0.89791)  (0.50871) (1.14669) (1.96301) (0.53050)
10 0.099689 1.614122 0.809520  0.123264 1.557957 95.55903 0.336106
(1.10948) (0.89791)  (0.50871) (1.14669) (1.96301) (0.53050)
Variance Decomposition of INTERVENCAO:
Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR ANUNCIO INTERVENCAO
"1 "632.2674 0.870161 0.003213  0.845618 0.069049 0.154005 ' 98.05795
(0.99916) (0.35926)  (0.90309) (0.35102) (0.39034) "(1.52650)
P) "687.7852 0.762827 0.236500  0.958148 0.084428 "1.966715 95.99138
(0.90722) (0.54559)  (0.81003) (0.41332)  '(1.43234) '(1.80194)
"3 "696.7652 0.758615 0.397051  0.933761 0.154170 72.190210 "95.56619
(0.90012) (0.65587)  (0.79904) (0.49002) "(1.59171) "(1.96245)
"4 "698.2454 0.773612 0.433673  0.930109 0.162944 72.213101 "95.48656
(0.90418) (0.68065)  (0.79764) (0.50218) ' (1.61526) (1.99492)
s "698.4673 0.775811 0.439686  0.929563 0.164493 "2.216244 "95.47420
(0.90484) (0.68543)  (0.79748) (0.50427)  (1.61916) (2.00088)
"6 "698.5005 0.776200 0.440619  0.929480 0.164716 72.216695 "95.47229
(0.90495) (0.68633)  (0.79745) (0.50459) ' (1.61990) ’(2.00200)
7 "698.5054 0.776258 0.440758  0.929468 0.164750 72.216760 95.47201
(0.90497) (0.68651)  (0.79744) (0.50464) "(1.62005) "(2.00223)
8 "698.5061 0.776267 0.440779  0.929466 0.164755 72.216769 95.47196
(0.90498) (0.68654)  (0.79744) (0.50465) ' (1.62008) ’(2.00228)
"9 "698.5062 0.776268 0.440782  0.929466 0.164756 "2.216771 "95.47196
(0.90498) (0.68655)  (0.79744) (0.50465) ' (1.62009) (2.00229)
"10 "698.5062 0.776268 0.440782  0.929466 0.164756 "2.216771 "95.47196
(0.90498) (0.68655)  (0.79744) (0.50465)  (1.62009) ' (2.00229)

Cholesky Ordering: XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR ANUNCIO INTERVENCAO
Standard Errors: Monte Carlo (100 repetitions)
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Anexo 9 — Estimagao de VAR — Simulagao 3

Vector Autoregression Estimates

Date: 07/30/10 Time: 15:13

Sample (adjusted): 1/04/2008 12/30/2009
Included observations: 500 after adjustments
Standard errors in ( ) & t-statisticsin [ ]

XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_CRB ANUNCIO INTERVENCAO

XLOG_BRL(-1) -0.150554  0.434664 -2.086054 -0.077174 -0.701457 4899.031
" (0.04253)7 (0.11965)7  (1.58408)  (0.05760) (0.38832)  (2451.91)
[-3.53995] [ 3.63280] [-1.31689] [-1.33974] [-1.80641] [ 1.99805]
XLOG_VIBRL(-1) -0.001445 0.12077 1.097664  0.002005 0.316081 -747.4939
" (0.01547) (0.04353)"  (0.57634) (0.02096)  (0.14128)7  (892.087)
[-0.09341] [ 2.77425] [1.90454] [0.09566] [2.23723] [-0.83792]
XLOG_SPREAD(-1) 2.50E-05  -0.001074 -0.156839  -0.00062 -0.005528 -152.5002
" (0.00120)" (0.00337)7  (0.04456) (0.00162)  (0.01092)"  (68.9785)
[0.02093]  [-0.31910] [-3.51939] [-0.38254] [-0.50602] [-2.21084]
XLOG_CRB(-1) -0.05355  -0.010081 0.535938  -0.066705 -0.416604 6400.589
" (0.03129)" (0.08802)"  (1.16536)  (0.04238)" (0.28567)7  (1803.79)
[-1.71151]  [-0.11453] [0.45989] [-1.57406] [-1.45833] [ 3.54841]
ANUNCIO(-1) -0.003227  -0.02563 0.214344  -0.003313 -0.010993 -880.3922
" (0.00494)" (0.01391)7  (0.18415)  (0.00670) (0.04514)  (285.033)
[-0.65273]  [-1.84263] [1.16398] [-0.49470] [-0.24353] [-3.08874]
INTERVENCAO(-1) 112E-06  2.37E-06 4.60E-05  2.61E-06 -8.57E-06 0.401585
" (7.2e:07)  (2.0e-06)7  (2.76-05) (9.7€-07) (6.56-06)7  (0.04123)
[1.56590] [1.17972] [1.72614] [2.68984] [-1.31200] [ 9.74099]
C -0.000589  -0.000604 -0.000166  8.43E-05 0.009978 -7.797426
" (0.00049)" (0.00137)"  (0.01819)  (0.00066) (0.00446) (28.1499)
[-1.20677]  [-0.43965] [-0.00914] [0.12752] [ 2.23820] [-0.27700]
XLOG_CESTA 1780105  3.503951 5448032  -1.56471 -1.396053 -1126.042
" (0.07782)" (0.21893)7  (2.89842)  (0.10540) (0.71051)  (4486.31)
[22.8752] [16.0052] [1.87965] [-14.8456] [-1.96486] [-0.25100]
R-squared 0.522878  0.400988 0.047187  0.347426 0.027699 0.202795
Adj. R-squared 0.516089  0.392466 0.033631  0.338141 0.013865 0.191452
Sum sg. resids 0.057734  0.456942 80.0922  0.105911 4.812892 192000000
S.E. equation 0.010833  0.030475 0403471  0.014672 0.098906 624.5104
F-statistic 77.02601  47.05039 3.480818  37.41964 2.002272 17.87942
Log likelihood 1557.162  1039.982 -251.6119  1405.472 451.3582 -3923.921
Akaike AIC -6.196649  -4.127929 1.038447  -5.58989 -1.773433 15.72768
Schwarz SC -6.129215  -4.060495 1.105881 -5.522456 -1.705999 15.79512
Mean dependent 3.876-06  0.00035 0.002035  -0.000564 0.01 -35.0781
S.D. dependent 0.015572  0.039099 0.410432  0.018035 0.099598 694.5234
Determinant resid covariance (dof adj.) 1.12E-08
Determinant resid covariance 1.02E-08
Log likelihood 344.079
Akaike information criterion -1.184316
Schwarz criterion -0.779714
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Anexo 10 — Respostas Impulso — Simulagao 3

Response of ANUNCIO:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_CRB ANUNCIO INTERVENCAO
1 -0.011504 0.004170  -0.000821 0.002433  0.098112 0.000000
(0.00441) (0.00439)  (0.00439) (0.00439)  (0.00310) (0.00000)
P) -0.002191 0.008673  -0.002703 -0.005468 -0.000930 -0.005278
(0.00332) (0.00397)  (0.00439) (0.00414) (0.00443) (0.00403)
"3 0.003436 0.001036  0.000599 0.000442  0.000280 -0.002909
(0.00143) (0.00086)  (0.00090) (0.00089)  (0.00096) (0.00181)
"4 -0.000264 0.000300  5.29E-05 -0.000539  0.000304 -0.000878
(0.00034) (0.00028)  (0.00023) (0.00030) (0.00038) (0.00083)
s 0.000151 ' 0.000110  2.46E-05 -1.33E-05  0.000145 -0.000450
(9.8E-05) (0.00011)  (6.4E-05) (0.00010)  (0.00014) (0.00039)
"6 2.87E-06 4.67E-05  1.43E-05 -5.46E-05  6.07E-05 -0.000181
(3.2E-05) ' (4.8E-05)  (2.5E-05) (4.5E-05)  (6.5E-05) (0.00019)
"7 1.396-05 2.03E-05  4.87E-06 -1.27E-05 2.77E-05 -8.23E-05
(1.2E-05) (2.2E-05)  (9.4E-06) (1.96-05)  (3.0E-05) (8.7E-05)
£ 3.31E-06 8.84E-06  2.49E-06 -7.98E-06 1.18E-05 -3.52E-05
(5.3E-06) (9.9E-06)  (4.3E-06) (8.96-06) (1.4E-05) (4.1E-05)
"9 2.03E-06 3.86E-06  1.00E-06 -2.96E-06  5.23E-06 -1.55E-05
(2.36-06) (4.6E-06)  (1.9E-06) (4.1E-06)  (6.6E-06) (1.9E-05)
"10 7.61E-07 1.69E-06  4.57E-07 -1.41E-06  2.27E-06 -6.76E-06
(1.1E-06) (2.1E-06)  (8.4E-07) (1.96-06)  (3.1E-06) (9.0E-06)

Response of INTERVENCAO:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_CRB ANUNCIO INTERVENCAO
1 -52.21826 -6.341527  54.63626 -65.36469 -17.38671 616.1869
(27.8801) (27.8304)  (27.7760) (27.6451)  (27.5622) (19.4855)
2 10.20049 -25.95224  -38.31447 63.80520 -93.35930 247.4512
(24.1013) (27.8026)  (30.1932) (28.6772) (30.1956) (26.5810)
3 -7.766125 -25.50505  -3.881596 18.44216 -41.86461 112.2615
(10.8825) (15.0868)  (10.5528) (11.0160) (14.0249) (21.3813)
4 -5.477774 -12.02407  -3.664220 10.27230 -16.49561 49.36290
(4.90238) (7.09984)  (4.83486) (5.47117) (7.02190) (14.2192)
5 -2.544563 -5.365197  -1.382028 4297818 -7.313721 21.59805
(2.12567) (3.24147)  (2.09018) (2.55501) (3.58110) (8.44397)
6 -1.110997 -2.349474  -0.634087 1.918859 -3.168590 9.432905
(0.94112) (1.48978)  (0.92689) (1.25911) (1.82531) (4.67519)
7 -0.490544 -1.027193  -0.273167 0.831722 -1.386529 4.121555
(0.41883) (0.69533)  (0.41126) (0.61166) (0.91987) (2.47666)
8 -0.213301 -0.448707  -0.119877 0.364636 -0.605184 1.800038
(0.18928) (0.32872)  (0.18345) (0.29846) (0.45832) (1.27213)
9 -0.093426 -0.196003  -0.052278 0.159008 -0.264405 0.786317
(0.08640) (0.15650)  (0.08211) (0.14440)  (0.22565) (0.63898)
10 -0.040753 -0.085614  -0.022849 0.069510 -0.115480 0.343448
(0.03979) (0.07469)  (0.03688) (0.06953) (0.10994) (0.31554)

Cholesky Ordering: XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_CRB ANUNCIO INTERVENCAO

Standard Errors: Analytic
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Accumulated Response of ANUNCIO:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_CRB ANUNCIO INTERVENCAO
"1 -0.011504 0.004170  -0.000821 0.002433  0.098112 0.000000
(0.00441) (0.00439)  (0.00439) (0.00439) ' (0.00310) (0.00000)
"2 -0.013695 0.012843  -0.003524 -0.003035 0.097182 -0.005278
(0.00550)  (0.00589) (0.00617) (0.00600) (0.00539) (0.00403)
"3 -0.010260 0.013879 -0.002925 -0.002592 0.097463 -0.008187
(0.00526) (0.00627) (0.00576) (0.00573) (0.00543) (0.00569)
"4 -0.010524 0.014179  -0.002872 -0.003132 | 0.097767 -0.009065
(0.00532) (0.00630)  (0.00582) (0.00582) ' (0.00550) (0.00646)
s -0.010373 0.014288  -0.002847 -0.003145 0.097911 -0.009516
(0.00533)  (0.00632) (0.00583) (0.00584) (0.00555) (0.00682)
"6 -0.010370 0.014335 -0.002833 -0.003199 0.097972 -0.009697
(0.00533)  (0.00633) (0.00584) (0.00586) (0.00557) (0.00699)
"7 -0.010356 0.014355  -0.002828 -0.003212  0.098000 -0.009779
(0.00533) (0.00633)  (0.00584) (0.00586) ' (0.00558) (0.00706)
'8 -0.010353 0.014364  -0.002826 -0.003220  0.098011 -0.009814
(0.00533)  (0.00633) (0.00584) (0.00587) (0.00559) (0.00710)
"9 -0.010351 0.014368  -0.002825 -0.003223 | 0.098017 -0.009830
(0.00534) (0.00633) (0.00584) (0.00587) (0.00559) (0.00711)
"10 -0.010350 0.014370  -0.002824 -0.003224  0.098019 -0.009837
(0.00534) (0.00633) (0.00585) (0.00587) (0.00559) (0.00712)
Accumulated Response of INTERVENCAO:
Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_CRB ANUNCIO INTERVENCAO
1 -52.21826 -6.341527 54.63626 -65.36469 -17.38671 616.1869
(27.8801) (27.8304) (27.7760) (27.6451) (27.5622) (19.4855)
2 -42.01777 -32.29376 16.32179 -1.559485 -110.7460 863.6381
(44.1487) (46.2513)  (47.7354) (46.8475)  (47.7975) (37.2986)
3 -49.78390 -57.79882 12.44019 16.88267 -152.6106 975.8996
(51.1559) (58.2495) (56.0646) (55.4567) (58.7334) (55.1941)
4 -55.26167 -69.82289 8.775971 27.15497 -169.1062 1025.263
(54.9180) (64.1109) (60.3815) (60.0975) (64.2819) (67.7773)
5 -57.80624 -75.18808  7.393943 31.45279 -176.4199 1046.861
(56.5373) (66.7460)  (62.2356) (62.1608) ' (66.9559) (75.3614)
6 -58.91723 -77.53756  6.759857 33.37165 -179.5885 1056.293
(57.2642) (67.9002) (63.0551) (63.1339) (68.2303) (79.5766)
7 -59.40778 -78.56475 6.486690 34.20337 -180.9751 1060.415
(57.5772) (68.4011) (63.4124) (63.5760) (68.8299) (81.8082)
8 -59.62108 -79.01346  6.366813 34.56801 -181.5803 1062.215
(57.7138) (68.6177)  (63.5684) (63.7791)  (69.1102) (82.9516)
9 -59.71450 -79.20946  6.314535 34.72702 -181.8447 1063.001
(57.7728) (68.7112) (63.6364) (63.8714) (69.2403) (83.5242)
10 -59.75526 -79.29507  6.291686 34.79653 -181.9601 1063.345
(57.7984) (68.7516) (63.6660) (63.9134) (69.3003) (83.8061)

Cholesky Ordering: XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_CRB ANUNCIO INTERVENCAO

Standard Errors: Analytic
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Response of XLOG_BRL:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_CRB ANUNCIO INTERVENCAO
1 0.010833  0.000000 0.000000 0.000000 0.000000  0.000000
(0.00034) (0.00000)  (0.00000) (0.00000) ~ (0.00000) (0.00000)
2 -0.001521 -7.73E-05 7.11E-05 -0.000852 -0.000336 0.000690
(0.00037)  (0.00044) (0.00048) (0.00045) (0.00049) (0.00044)
3 0.000278 -4.94E-05 -4.02E-05 0.000279 -2.69E-05 0.000103
(0.00018) | (7.5E-05) (0.00015) (0.00014) (0.00012) (0.00015)
4 -7.37E-05 -1.90E-05 2.68E-06 -3.98E-05 -3.19E-05 9.20E-05
(5.2E-05) ' (2.2E-05)  (3.6E-05) (4.2E-05)  (3.4E-05) (7.2E-05)
5 9.79E-06 -8.29-06  -4.13E-06 1.89E-05 -9.62E-06 2.97E-05
(1.6E-05) | (9.4E-06) (1.0E-05) (1.3E-05) (1.2E-05) (3.1E-05)
6 -4.68E-06 -3.62E-06 -5.19E-07 2.71E-07 -5.22E-06 1.52E-05
(4.4E-06) | (3.9E-06) (2.4E-06) (4.3E-06) (5.1E-06) (1.4E-05)
7 -1.13E-07 -1.58E-06  -5.21E-07 1.86E-06 -2.05E-06 6.17E-06
(1.4E-06) (1.7E-06)  (9.1E-07) (1.6E-06)  (2.3E-06) (6.4E-06)
8 -4.66E-07 -6.90E-07  -1.62E-07 4.34E-07 -9.47E-07 2.80E-06
(4.7e-07) | (7.7E-07) (3.2E-07) (6.7E-07)  (1.0E-06) (2.9E-06)
9 -1.14E-07 -3.01E-07 -8.52E-08 2.72E-07 -4.02E-07 1.20E-06
(1.9€-07) (3.5E-07)  (1.5E-07) (3.0E-07)  (4.7E-07) (1.4E-06)
10 -6.91E-08 -1.32E-07  -3.40E-08 1.01E-07 -1.78E-07 5.29E-07
(8.1E-08) ' (1.6E-07)  (6.3E-08) (1.36-07)  (2.2E-07) (6.3E-07)
Response of XLOG_VIBRL:
Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_CRB ANUNCIO INTERVENCAO
1 0.012230 0.027914 0.000000 0.000000 0.000000 0.000000
(0.00131)  (0.00088) (0.00000) (0.00000) (0.00000) (0.00000)
2 0.006348 0.003240  -0.000282 -0.000363 -0.002556 0.001462
(0.00105) (0.00123)  (0.00135) (0.00128) ' (0.00137) (0.00124)
3 0.000216 4.10E-05 4.15E-05 -0.000117 -0.000671 0.001152
(0.00041)  (0.00046) (0.00026) (0.00029) (0.00041) (0.00078)
4 2.40E-05 -0.000102 -4.37E-05 0.000135 -0.000186 0.000513
(0.00011)  (0.00012) (6.1E-05) (8.9-05)  (0.00015) (0.00037)
5-3.26E-05 -5.54E-05  -1.30E-05 3.70E-05 -8.13E-05 0.000234
(3.1E-05) ' (4.9E-05)  (2.5E-05) (4.0E-05)  (6.4E-05) (0.00017)
6 -9.71E-06 -2.51E-05  -7.12E-06 2.23E-05 -3.39E-05 0.000101
(1.3E-05)  (2.3E-05) (1.1E-05) (1.8E-05) (2.8E-05) (7.6E-05)
7 -5.67E-06 -1.10E-05 -2.87E-06 8.56E-06 -1.50E-05 4.44E-05
(5.8E-06) ' (1.0E-05) (4.7E-06) (8.1E-06)  (1.3E-05) (3.5E-05)
8-2.20E-06 -4.82E-06  -1.30E-06 4.00E-06 -6.50E-06 1.93E-05
(2.5E-06)  (4.6E-06)  (2.1E-06) (3.7E-06)  (5.7E-06) (1.6E-05)
9-1.02E-06 -2.11E-06  -5.59E-07 1.69E-06 -2.85E-06 8.46E-06
(1.1E-06)  (2.0E-06) (9.2E-07) (1.7E-06)  (2.7E-06) (7.5E-06)
10 -4.34E-07 -9.21E-07 -2.46E-07 7.52E-07 -1.24E-06 3.69E-06
(4.9E-07)  (9.2E-07) (4.1E-07) (7.8E-07)  (1.2E-06) (3.5E-06)
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Response of XLOG_SPREAD:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_CRB ANUNCIO INTERVENCAO
1 0.033743 0.005516  0.402020 0.000000  0.000000 0.000000
(0.01801) (0.01798)  (0.01271) (0.00000)  (0.00000) (0.00000)
2-0.020818 0.030542  -0.060689 0.005236  0.020230 0.028329
(0.01382) (0.01644)  (0.01801) (0.01690) (0.01811) (0.01644)
3 0.013005 -0.000406  0.006662 0.001710 -0.009967 0.006828
(0.00707) (0.00303)  (0.00596) (0.00546) (0.00491) (0.00537)
4 -0.001881 -0.000794  -0.000993 0.000137 -0.001092 0.004778
(0.00203) (0.00098)  (0.00143) (0.00162) (0.00136) (0.00261)
5 0.000126 -0.000468  -6.00E-05 0.000567 -0.000708 0.001842
(0.00057) (0.00038)  (0.00035) (0.00048) (0.00047) (0.00118)
6 -0.000161 -0.000208  -5.92E-05 0.000124 -0.000282 0.000859
(0.00015) (0.00017)  (9.4E-05) (0.00016) (0.00021) (0.00055)
7 -3.036-05 -9.17E-05  -2.50E-05 8.50E-05 -0.000123 0.000365
(5.36-05) (7.7E-05)  (4.1E-05) (6.6E-05)  (9.5E-05) (0.00026)
8 -2.186-05 -4.01E-05  -1.04E-05 3.026-05 -5.43E-05 0.000162
(2.0E-05) ' (3.4E-05)  (1.7E-05) (2.9E-05)  (4.5E-05) (0.00012)
9 -7.756-06 -1.75E-05  -4.75E-06 1.47E-05 -2.36E-05 7.01E-05
(8.8E-06) (1.6E-05)  (7.6E-06) (1.3E-05)  (2.1E-05) (5.9E-05)
10 -3.77E-06 -7.65E-06  -2.02E-06 6.10E-06 -1.03E-05  3.07E-05
(3.9E-06) (7.2E-06)  (3.3E-06) (6.3E-06)  (9.9E-06) (2.8E-05)

Cholesky Ordering: XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_CRB ANUNCIO INTERVENCAO

Standard Errors: Analytic

Accumulated Response of XLOG_BRL:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_CRB ANUNCIO INTERVENCAO
1 0.010833  0.000000  0.000000 0.000000  0.000000 ~0.000000
(0.00034) (0.00000)  (0.00000) (0.00000)  (0.00000)  (0.00000)
2 0.009312 -7.73E-05  7.11E-05 -0.000852 -0.000336 0.000690
(0.00047) (0.00044)  (0.00048) (0.00045)  (0.00049) (0.00044)
3 0.009590 -0.000127  3.09E-05 -0.000573 -0.000363 0.000793
(0.00041) (0.00043)  (0.00035) (0.00035)  (0.00042) (0.00056)
4 0.009516 -0.000146  3.36E-05 -0.000613 -0.000395 0.000885
(0.00042) (0.00044)  (0.00038) (0.00038)  (0.00044) (0.00063)
5 0.009526 -0.000154  2.94E-05 -0.000594 -0.000405 0.000915
(0.00041) (0.00044)  (0.00037) (0.00037) (0.00044) (0.00066)
6 0.009521 -0.000158  2.89E-05 -0.000594 -0.000410 ' 0.000930
(0.00041) (0.00044)  (0.00037) (0.00037)  (0.00044) (0.00067)
7 0.009521 -0.000159  2.84E-05 -0.000592 -0.000412 0.000936
(0.00041) (0.00044)  (0.00037) (0.00037) (0.00045) (0.00068)
8 0.009520 -0.000160  2.82E-05 -0.000592 -0.000413 0.000939
(0.00041) (0.00044)  (0.00037) (0.00037)  (0.00045) (0.00068)
9 0.009520 -0.000160  2.82E-05 -0.000591 -0.000413 ' 0.000940
(0.00041) (0.00044)  (0.00037) (0.00037) (0.00045) (0.00068)
10 0.009520 -0.000160  2.81E-05 -0.000591 -0.000413  0.000941
(0.00041) (0.00044)  (0.00037) (0.00037) (0.00045) (0.00068)
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Accumulated Response of XLOG_VIBRL:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_CRB ANUNCIO INTERVENCAO
1 0.012230 0.027914 0.000000 0.000000 0.000000  0.000000
(0.00131) (0.00088)  (0.00000) (0.00000) ' (0.00000) (0.00000)
2 0.018578 0.031154  -0.000282 -0.000363 -0.002556 0.001462
(0.00182) (0.00157) (0.00135) (0.00128) (0.00137) (0.00124)
3 0.018794 0.031195 -0.000240 -0.000480 -0.003226 0.002615
(0.00186) (0.00189) (0.00142) (0.00139) (0.00164) (0.00199)
4 0.018818 0.031093  -0.000284 -0.000345 -0.003413 0.003128
(0.00186) (0.00194)  (0.00142) (0.00142) ' (0.00167) (0.00233)
5 0.018785 0.031038  -0.000297 -0.000308 -0.003494 0.003361
(0.00186) (0.00194) (0.00142) (0.00143) (0.00169) (0.00248)
6 0.018775 0.031013 -0.000304 -0.000286 -0.003528 0.003462
(0.00186) (0.00193) (0.00142) (0.00143) (0.00170) (0.00255)
7 0.018770 0.031001  -0.000307 -0.000277 -0.003543 0.003507
(0.00186) (0.00193)  (0.00142) (0.00143) ' (0.00170) (0.00258)
8 0.018767 0.030997  -0.000308 -0.000273 -0.003549 0.003526
(0.00186) (0.00193) (0.00142) (0.00143) (0.00170) (0.00259)
9 0.018766 0.030995  -0.000309 -0.000272 -0.003552 0.003535
(0.00186) (0.00193) (0.00142) (0.00143) (0.00170) (0.00260)
10 0.018766 0.030994  -0.000309 -0.000271 -0.003554 0.003538
(0.00186) (0.00193) (0.00142) (0.00143) (0.00170) (0.00260)
Accumulated Response of XLOG_SPREAD:
Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_CRB ANUNCIO INTERVENCAO
1 0.033743 0.005516 0.402020 0.000000 0.000000 0.000000
(0.01801) (0.01798) (0.01271) (0.00000) (0.00000)  (0.00000)
2 0.012925 0.036058 0.341331 0.005236  0.020230 0.028329
(0.02042) (0.02227)  (0.02091) (0.01690) ' (0.01811) (0.01644)
3 0.025931 0.035653 0.347993 0.006946  0.010263 0.035158
(0.01857) (0.02229) (0.01685) (0.01273) (0.01564) (0.02079)
4 0.024049 0.034859 0.347000 0.007083 0.009171 0.039936
(0.01886) (0.02234) (0.01760) (0.01378) (0.01619) (0.02320)
5 0.024176  0.034391 0.346940 0.007650 0.008463 0.041778
(0.01876) (0.02233)  (0.01748) (0.01367)  (0.01629) (0.02424)
6 0.024014 0.034183 0.346881 0.007774  0.008181 0.042636
(0.01878) (0.02233) (0.01750) (0.01375) (0.01635) (0.02470)
7 0.023984  0.034092 0.346856 0.007859  0.008057 = 0.043001
(0.01877) (0.02232) (0.01750) (0.01375) (0.01638) (0.02490)
8 0.023962 0.034051 0.346845 0.007889  0.008003 0.043163
(0.01878) (0.02232) (0.01750) (0.01376) (0.01639) (0.02499)
9 0.023954 0.034034 0.346841 0.007904 0.007980 0.043233
(0.01878) (0.02232) (0.01750) (0.01377) (0.01640) (0.02503)
10 0.023951 0.034026 0.346839 0.007910 0.007969 0.043264
(0.01878) (0.02232) (0.01750) (0.01377) (0.01640) (0.02505)

Cholesky Ordering: XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_CRB ANUNCIO INTERVENCAO

Standard Errors: Analytic
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Anexo 11 — Decomposigao de Variancia — Simulagao 3

Variance Decomposition of XLOG_BRL:

Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_CRB ANUNCIO INTERVENCAO
1 0.010833 100.0000 0.000000  0.000000 0.000000  0.000000 0.000000
(0.00000) ' (0.00000)  (0.00000) (0.00000)  (0.00000) (0.00000)
2 0.010999 98.90345 0.004935  0.004183 0.600559  0.093366 0.393511
(1.07734) (0.23159)  (0.16849) (0.83529)  (0.36360) (0.54240)
3 0.011007 98.82801 0.006944  0.005514 0.664002  0.093832 0.401693
(1.14518) (0.23386)  (0.18481) (0.89343) (0.36422) (0.56588)
4 0.011008 98.81873 0.007242  0.005519 0.665219  0.094660  0.408625
(1.15267) (0.23387)  (0.18527) (0.89596) (0.36473) (0.57661)
5 0.011008 98.81758 0.007299  0.005533 0.665507  0.094735  0.409349
(1.15364) (0.23387)  (0.18532) (0.89626)  (0.36467) (0.57795)
6 0.011008 98.81735 0.007309  0.005533 0.665505  0.094758  0.409540
(1.15382) (0.23387)  (0.18532) (0.89628) (0.36467) (0.57827)
7 0.011008 98.81732 0.007311  0.005533 0.665508  0.094761 0.409571
(1.15384) (0.23387)  (0.18532) (0.89628) (0.36467) (0.57832)
8 0.011008 98.81731 0.007312  0.005533 0.665508  0.094762 0.409578
(1.15385) (0.23387)  (0.18532) (0.89628) (0.36467) (0.57834)
9 0.011008 98.81731 0.007312  0.005533 0.665508  0.094762 0.409579
(1.15385) (0.23387)  (0.18532) (0.89628) (0.36467) (0.57834)
10 0.011008 98.81731 0.007312  0.005533 0.665508  0.094762  0.409579
(1.15385) (0.23387)  (0.18532) (0.89628) (0.36467) (0.57834)

Variance Decomposition of XLOG_VIBRL:

Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_CRB ANUNCIO INTERVENCAO
"1 0.030475 "16.10373 '83.89627  0.000000 0.000000  0.000000 0.000000
"(2.75784) "(2.75784)  (0.00000) (0.00000) ' (0.00000) (0.00000)
P) 0.031439 "19.20847 79.89295  0.008023 0.013310 0.660879 0.216375
"(2.95883) "(3.03034)  (0.24502) (0.24868) (0.75710) (0.40347)
"3 0.031468 "19.17745 [79.74455  0.008182 0.014664 0.705049 0.350103
"(2.95237) "(3.06345)  (0.24406) (0.25584) ' (0.78494) (0.58460)
"4 0.031474 "19.17115 79.71915  0.008372 0.016487 0.708324 0.376516
"(2.95103) "(3.07049)  (0.24364) (0.25542)  (0.78494) (0.62440)
s 0.031475 "19.16996 '79.71407  0.008389 0.016624 0.708942 0.382010
"(2.95074) "(3.07200)  (0.24362) (0.25535) | (0.78486) (0.63363)
"6 0.031475 "19.16973 79.71312  0.008394 0.016674 0.709050 0.383033
"(2.95068) (3.07230)  (0.24361) (0.25532)  (0.78482) (0.63558)
"7 0.031475 '19.16968 '79.71294  0.008394 0.016681 0.709070 0.383232
"(2.95067) "(3.07236)  (0.24361) (0.25532)  (0.78481) (0.63602)
£ 0.031475 "19.16968 79.71290  0.008395 0.016682 0.709074 0.383269
"(2.95067) "(3.07237)  (0.24361) (0.25532) ' (0.78481) (0.63611)
"9 0.031475 '19.16967 79.71290  0.008395 0.016683 0.709075 0.383276
"(2.95067) "(3.07238)  (0.24361) (0.25532)  (0.78481) (0.63614)
"10 0.031475 "19.16967 '79.71290  0.008395 0.016683  0.709075 0.383278
"(2.95067) [(3.07238)  (0.24361) (0.25532) | (0.78481) (0.63614)
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Variance Decomposition of XLOG_SPREAD:

Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_CRB ANUNCIO INTERVENCAO
1 0.403471 0.699427 0.018691  99.28188 0.000000  0.000000 ~0.000000
(0.78820) (0.24408)  (0.83378) (0.00000)  (0.00000) (0.00000)
2 0.411190 0.929727 0.569717  97.76762 0.016216  0.242060 0.474664
(0.85024) (0.66367)  (1.45879) (0.21481) (0.62266) (0.51580)
3 0.411631 1.027555 0.568595  97.58460 0.017907  0.300173 0.501167
(0.88956) (0.66219)  (1.56677) (0.22355)  (0.66011) (0.55217)
4 0.411667 1.029466 0.568869  97.56837 0.017915  0.300826 0.514553
(0.89019) (0.66208)  (1.57778) (0.22470)  (0.66050) (0.56687)
5 0.411672 1.029448 0.568983  97.56581 0.018104 0.301113 0.516541
(0.89013) (0.66203)  (1.57949) (0.22466)  (0.66060) (0.56982)
6 0.411673 1.029458 0.569006  97.56529 0.018113  0.301159 0.516973
(0.89013) (0.66203)  (1.57987) (0.22466)  (0.66060) (0.57054)
7 0.411673 1.029457 0.569010  97.56520 0.018117  0.301167 0.517051
(0.89012) (0.66202)  (1.57995) (0.22466)  (0.66061) (0.57071)
8 0.411673 1.029457 0.569011  97.56518 0.018118  0.301169 0.517067
(0.89012) (0.66202)  (1.57997) (0.22466)  (0.66061) (0.57075)
9 0.411673 1.029457 0.569011  97.56517 0.018118  0.301169 0.517070
(0.89012) (0.66202)  (1.57997) (0.22466)  (0.66061) (0.57076)
10 0.411673 1.029457 0.569011  97.56517 0.018118  0.301169 0.517070
(0.89012) (0.66202)  (1.57998) (0.22466)  (0.66061) (0.57077)

Variance Decomposition of XLOG_CRB:

Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_CRB ANUNCIO INTERVENCAO
1 0.014672 '3.568279 0.044123  0.001231 "96.38637  0.000000 0.000000
"(1.74867) (0.28188)  (0.38275) | (1.84559) (0.00000) (0.00000)
2 0.014827 '3.746725 0.043205  0.006471 "94.96902  0.062376 1.172208
"(1.69262) (0.34096)  (0.56106) | (2.01912) (0.29541) (0.89868)
3 0.014842 "3.762391  0.047926  0.007691 "94.82269  0.081732 "1.277566
"(1.68767) (0.33822)  (0.57077) "(2.06980) | (0.29521) (1.00266)
4 0.014845 "3.763551  0.049480  0.007730 "94.78623  0.085316 1.307689
"(1.68744) (0.33781)  (0.57158) "(2.08612) | (0.29623) "(1.03308)
5 0.014846 "3.763311 0.049799  0.007764 "94.78063  0.085875 1.312623
"(1.68727) (0.33772)  (0.57156) "(2.08907) | (0.29654) (1.03984)
6 0.014846 '3.763292 0.049861  0.007768 "94.77945  0.085992 "1.313642
"(1.68725) (0.33770)  (0.57156) "(2.08978) | (0.29660) ' (1.04153)
7 0.014846 '3.763284 0.049873  0.007768 "94.77923  0.086013 1.313829
"(1.68724) (0.33769)  (0.57156) "(2.08994) | (0.29661) "(1.04195)
8 0.014846 '3.763283 0.049875  0.007769 "94.77919  0.086018 1.313865
"(1.68724) (0.33769)  (0.57156) "(2.08998) | (0.29662) | (1.04205)
9 0.014846 '3.763283 0.049875  0.007769 "94.77918  0.086018 1.313872
"(1.68724) (0.33769)  (0.57156) "(2.08999)  (0.29662) "(1.04208)
"10 0.014846 '3.763283 0.049876  0.007769 "94.77918  0.086019 "1.313873
"(1.68724) (0.33769)  (0.57156) "(2.08999) | (0.29662) | (1.04209)
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Variance Decomposition of ANUNCIO:

Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_CRB ANUNCIO INTERVENCAO
1 0.098906 1.352894 0.177790  0.006895 0.060512  98.40191 0.000000
(0.97281) (0.48635)  (0.29846) (0.22765)  (1.12859) (0.00000)
2 0.099641 1.381366 0.932755  0.080371 0.360747  96.96413  0.280627
(0.95332) (1.01323)  (0.47099) (0.60428)  (1.56664) (0.44559)
3 0.099751 1.496935 0.941479  0.083803 0.361918  96.75082 0.365044
(0.97731) (1.02240)  (0.47497) (0.61215)  (1.68277) (0.54847)
4 0.099757 1.497438 0.942258  0.083821 0.364791 96.73895 0.372747
(0.97817) (1.02245)  (0.47496) (0.61249)  (1.68907) (0.57066)
5 0.099759 1.497628 0.942354  0.083824 0.364784  96.73664 0.374775
(0.97821) (1.02242)  (0.47492) (0.61248) (1.69035) (0.57701)
6 0.099759 1.497622 0.942372  0.083826 0.364812 9673627 0.375102
(0.97821) (1.02243)  (0.47491) (0.61247) (1.69065) (0.57864)
7 0.099759 1.497623 0.942375  0.083826 0.364813  96.73619 0.375170
(0.97821) (1.02243)  (0.47491) (0.61247) (1.69073) (0.57909)
8 0.099759 1.497622 0.942376  0.083826 0.364814 96.73618 0.375182
(0.97821) (1.02242)  (0.47491) (0.61247) (1.69075) (0.57921)
9 0.099759 1.497622 0.942376  0.083826 0.364814 96.73618 0.375185
(0.97821) (1.02242)  (0.47491) (0.61247) (1.69075) (0.57924)
10 0.099759 1.497622 0.942376  0.083826 0.364814 96.73618 0.375185
(0.97821) (1.02242)  (0.47491) (0.61247) (1.69076) (0.57925)

Variance Decomposition of INTERVENCAO:

Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_CRB ANUNCIO INTERVENCAO
"1 "624.5104 0.699142 0010311  0.765390 "1.095486  0.077510 '97.35216
(0.74905) (0.28226)  (0.78030)  (1.02347) (0.40983) (1.50473)
"2 "682.8455 0.607105 0.153070  0.955035 "1.789415 "1.934095 "94.56128
(0.61564) (0.40548)  (0.74144) (0.96101) "(1.39149) "(1.93480)
"3 "694.0456 0.600190 0.283214  0.927588 "1.802735 2.236022 "94.15025
(0.60202) (0.50598)  (0.72903) (0.96869) (1.55892) "(2.09505)
"4 "696.2051 0.602663 0.311288  0.924613 "1.813338 2.278311 '94.06979
(0.60288) (0.52829)  (0.72838) (0.97674) |(1.59461) "(2.13024)
5 "696.6184 0.603282 0.316851  0.923910 "1.814994 [2.286631 ' 94.05433
(0.60287) (0.53214)  (0.72820) (0.97802) "(1.60365) "(2.13778)
"6 "696.6972 0.603400 0.317916  0.923783 "1.815341 [2.288182 "94.05138
(0.60287) (0.53284)  (0.72817) (0.97835) (1.60593) "(2.13944)
"7 "696.7123 0.603423 0.318120  0.923759 "1.815405 2.288479 "94.05081
(0.60287) (0.53297)  (0.72817) (0.97842) "(1.60651) "(2.13983)
8 "696.7152 0.603428 0.318159  0.923754 "1.815418 2.288536 "94.05071
(0.60287) (0.53300)  (0.72817) (0.97843) [(1.60667) "(2.13993)
"9 "696.7157 0.603429 0.318166  0.923753 "1.815420 2.288546 "94.05069
(0.60287) (0.53300)  (0.72817) (0.97844) (1.60671) "(2.13995)
"10 "696.7158 0.603429 0.318168  0.923753 "1.815421 2.288548 94.05068
(0.60287) (0.53301)  (0.72817) (0.97844) (1.60672) "(2.13995)

Cholesky Ordering: XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_CRB ANUNCIO INTERVENCAO
Standard Errors: Monte Carlo (100 repetitions)
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Anexo 12 — Estimagédo VAR — Simulagao 4

Vector Autoregression Estimates

Date: 08/02/10 Time: 15:02

Sample (adjusted): 1/04/2008 12/30/2009
Included observations: 500 after adjustments
Standard errorsin () & t-statisticsin [ ]

XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR XLOG_IBOV XLOG_CRB ANUNCIO INTERVENCAO

XLOG_BRL(-1) 0128261  0.412697 -3.118035 0.238708  0.139928 -0.018905 -1.038962 4817.731
"(0.04699)" (0.13253)"  (1.74822)7  (0.14390)" (0.09149)  (0.06351)" (0.42693)"  (2716.55)
[-2.72968] [ 3.11408] [-1.78354] [1.65880] [ 1.52939] [-0.29768] [-2.43359)] [1.77347]
XLOG_VIBRL(-1) -0.002709  0.113807 0.815841 0130942  -0.0596 0.011272 0.219686 -820.0036
"(0.01592)" (0.04491)"  (0.59247)"  (0.04877)" (0.03101)” (0.02152)" (0.14468)7  (920.636)
[-0.17013]  [2.53394] [1.37702] [2.68494] [-1.92217] [0.52370] [1.51838] [-0.89069]
XLOG_SPREAD(-1) 3.59E-05  -0.001026 -0.154902 -0.005013  0.001892 -0.000682 -0.004864 -151.9866
" (0.00120)7 (0.00337)"  (0.04449)"  (0.00366)  (0.00233)” (0.00162)" (0.01086)"  (69.1264)
[0.03006]  [-0.30422] [-3.48204]  [-1.36897] [0.81245] [-0.42178] [-0.44773] [-2.19868]
XLOG_EMBIBR(-1) 0.018772  0.023427 0.869119 0.028573 -0.035927 -0.015131 0.305822 325.4009
" (0.01536)" (0.04331)"  (0.57135)7  (0.04703)" (0.02990)" (0.02076)" (0.13953)7  (887.817)
[122244]  [0.54090] [1.52117] [0.60754] [-1.20151] [-0.72900] [ 2.19186] [0.36652]
XLOG_IBOV(-1) 0.037617  -0.014163 -0.791784 -0.040771 -0.092256  0.06325 -0.247159 77.98802
"(0.02550)7 (0.07193)"  (0.94882)"  (0.07810)" (0.04966)  (0.03447)" (0.23171)  (1474.37)
[1.47506]  [-0.19690] [-0.83449]  [-0.52202] [-1.85790] [1.83502] [-1.06669] [0.05290]
XLOG_CRB(-1) -5.57E-02  7.56E-03 1.28E+00 217601  7.52E-02 -0.096139 -0.165572 6553.989
" (0.03290)" (0.09280)7  (1.22417)"  (0.10077)" (0.06407)" (0.04447)" (0.29895)"  (1902.23)
[-169422]  [0.08144] [ 1.04492] [2.14897] [1.17376] [-2.16183] [-0.55385] [ 3.44543]
ANUNCIO(-1) -0.002738  -0.026374 0.180809 -8.86E-03  0.019482 -0.001632 -0.022096 -884.645
" (0.00497)" (0.01402)"  (0.18496)7  (0.01522)" (0.00968)  (0.00672)" (0.04517)"  (287.406)
[-0.55080]  [-1.88106] [0.97756]  [-0.58176] [2.01264] [-0.24288] [-0.48921] [-3.07804]
INTERVENCAO(-1) 111606 2.38E-06 4.62E-05 6.41E-07 -6.16E-07 2.58E-06 -8.50E-06 4,02E-01
" (71607 (20e-08)  (276-05)"  (2.2e:06)" (L4E-06)" (9.76-07)" (6.56-06)7  (0.04131)
[154807)  [1.17955] [1.73797] [0.29280] [-0.44295] [2.67629] [-1.30894] [9.72074]
c -5.96E-04  -5.78E-04 9.35E-04 -9.77E-04  9.44E-04 3.80E-05 1.03E-02 -7.59E+00
" (0.00049)" (0.00138)"  (0.01816)7  (0.00149)  (0.00095)  (0.00066)" (0.00443)"  (28.2179)
[-1.22016] [-0.42002] [ 0.05150] [-0.65393]  [0.99379] [0.05753] [2.33358] [-0.26901]
XLOG_CESTA 1780832 3.505704 5.516759 2.955327 -2.711233 -1.566591 -1.372305 -1105.494
"(0.07775)" (0.21930)7  (2.89286)"  (0.23812) (0.15140)" (0.10509)" (0.70645)"  (4495.19)
[22.9039] [15.9861] [ 1.90703] [ 12.4109] [-17.9082] [-14.9070] [-1.94254] [-0.24593]
R-squared 0.525698  0.401499 0.054855 0.285112  0.406594 3.54E-01 4.28E-02 2.03E-01
Adj. R-squared 0516986  0.390506 0.037495 0271981 0395695 0.342115 0.025257 0.188378
Sum sq. resids 0.057392  0.456553 79.44766 0.53831  0.217599 0 5 192000000
S.E. equation 0.010823  0.030524 0.402664 0.033145 0021073 0.014628 0.098333 625.6964
F-statistic 60.34404  36.52359 3.159864 2171355  37.30466 29.83236  2.43663 13.86872
Log likelihood 1558.644  1040.196 -249.5919 999.0129 1225458 1407.996 455.2813 -3923.851
Akaike AIC -6.194577  -4.120782 1.038367 -3.956051 -4.861831 -5.591985 -1.781125 15.73541
Schwarz SC -6.110284  -4.03649 1.12266 -3.871759  -4.777539 -5.507693 -1.696833 15.8197
Mean dependent 3.876-06  0.00035 0.002035 -0.000123  0.000131 -0.000564 0.01 -35.0781
s.D. dependent 0.015572  0.039099 0.410432 0.038846  0.027108 0.018035 0.099598 694.5234

Determinant resid covariance (dof adj.) 3.84E-15

Determinant resid covariance

Log likelihood

Akaike information criterion

Schwarz criterion

3.26E-15
2663.188
-10.33275
-9.658416
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Anexo 13 — Respostas Impulso — Simulagao 4

Response of XLOG_BRL:
Period  XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV XLOG_EMBIBR XLOG_CRB ANUNCIO INTERVENCAO

1 0.010823 0 0 0 0 0 0 0
" (0.00034)" (0.00000)"  (0.00000)" (0.00000)"  (0.00000)" (0.00000)" (0.00000)"  (0.00000)
2 -0.001449  -1.06E-04 6.27E-05  0.000456 0.000686  -0.00087 -0.000283 0.000682
" (0.00037)7 (0.00044)”  (0.00048)" (0.00047)"  (0.00047)" (0.00046)" (0.00048)"  (0.00044)
3 0.000325 -3.51E-05 -4.74E-05  -0.000135 -1.35E-04 0.000369 1.37E-05 0.000102
" (0.00019)" (9.7e-05)”  (0.00016)  (0.00013)"  (0.00011)" (0.00016)" (0.00013)"  (0.00015)
4 -9.24E-05  -6.46E-06 223807  7.19E-05 2.55E-05 -8.63E-05 -4.82E-05 1.03E-04
" (6.0e-05)" (2.86-05)"  (4.26-05)" (4.26-05)7  (3.4E-05) (5.56-05) (3.96-05) (7.6E-05)
5 232605  -1.27E-05 -1.07E-06  -7.00E-06 -1.33E-05 3.10E-05 -4.43E-06 2.89E-05
" (2.16-05)7  (11E-05))  (1.3e-05) (156-05)"  (1.2€-05)" (2.06-05)" (1.4E-05)7  (3.2E-05)
6 -9.94E-06  -3.20E-06 -9.10E-07  7.51E-06 1.43E-06 -5.61E-06 -5.90E-06 1.71E-05
" (7.26-06)7  (4.4E-06))  (3.5E-06) (5.1E-06))  (3.9-06)  (6.9-06)  (5.1E-06))  (1.5E-05)
7 1.50E-06  -2.03E-06 -2.20E-07  2.15E-07 -1.51E-06  3.06E-06 -1.41E-06 5.95E-06
" (2.6E-06)7 (2.06-06)  (1.3e-06) (2.1E-06))  (L5E-06)  (2.5E-06)" (2.2E-06))  (6.5E-06)
8 -1.03E-06  -6.89E-07 -1.43E-07  9.62E-07 -3.63E-08 -2.75E-07 -9.22E-07 2.95E-06
" (8.96-07)" (83E-07)  (3.76:07) (7.96-07)  (5.4E-07)  (8.6E-07)  (9.26-07)” (3.0E-06)
9 4.04E-08  -3.49E-07 -4.71E-08  1.60E-07 -1.93E-07 3.42E-07 -3.03E-07 1.15E-06
" (3.26c07)]  (3.76-07)]  (16E-07) (3.4E-07))  (2.3e-07)" (3.38-07)" (4.26-07)  (1.3E-06)
10 -1.236-07  -1.34E-07 -2.43E-08  1.42E-07 -3.13E-08 1.35E-08 -1.56E-07 5.25E-07

" (126-07)]  (16E-07))  (5.7E-08) (1.4E-07))  (8.86-08)  (1.2E-07)" (1L8E-07)]  (6.1E-07)

Response of XLOG_VIBRL:
Period  XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV XLOG_EMBIBR XLOG_CRB ANUNCIO INTERVENCAO

1 0012276  0.027947 0 0 0 0 0 0
" (0.00131)" (0.00088)"  (0.00000)" (0.00000)"  (0.00000)" (0.00000)" (0.00000)7  (0.00000)
2 0006249  0.00316 -0.000268  -0.00021 0.000692  -0.0002 -0.002594 0.001467
" (0.00207) (0.00124)"  (0.00135)" (0.00132)"  (0.00133) " (0.00131)  (0.00136)"  (0.00124)
3 0000334  0.000143 -9.63E-06  4.77E-04 0.000109 -0.000167 -0.000644 0.001173
" (0.00043)" (0.00046)"  (0.00028)" (0.00036)"  (0.00037)" (0.00033)" (0.00042)"  (0.00078)
4 6.99E-05 -0.000108 -2.19E-05  8.94E-05 -6.14E-05 0.000121 -0.000158 0.000525
" (0.00013)" (0.00013)  (6.7E-05)" (0.00011) (8.4E-05)" (9.3e-05)" (0.00015)7  (0.00037)
5 -4.156-05  -5.67E-05 -1.11E-05  6.18E-05 -1.41E-05 1.19E-05 -7.42E-05 0.000241
" (3.86-05)7  (5.26-05))  (2.4E-05) (4.76-05))  (3.38-05)" (3.56-05)" (6.0E-05)7  (0.00017)
6 -6.36E-06  -2.78E-05 -4.42E-06  1.96E-05 -1.22E-05 1.86E-05 -2.85E-05 1.01E-04
" (156-05) (2.56-05)"  (L.1E-05) (2.06-05)"  (L5E-05)" (1.56-05)" (2.56-05)7  (7.6E-05)
7 -7.146-06  -1.18E-05 -1.986-06  1.05E-05 -3.83E-06  4.19E-06 -1.29E-05 4.42E-05
" (6.4E-06) (1.1E-05)  (4.4E-06) (8.86-06))  (6.4E-06)  (6.5E-06)" (1.1E-05)7  (3.5E-05)
8 -1.956-06  -5.20E-06 -8.196-07  3.87E-06 -2.08E-06  2.92E-06 -5.27E-06 1.87E-05
" (2.76-06)7  (4.86-06))  (2.0E-06)) (3.96-06))  (2.86-06)" (2.9-06)" (5.06-06)7  (1.6E-05)
9 -1.186-06  -2.19E-06 -3.60E-07  1.84E-06 -7.69E-07 9.29E-07 -2.32E-06 8.08E-06
" (126-06)7  (2.16-06))  (8.26-07) (1.76-06))  (L2E-06)" (1.3E-06)" (2.36-06)]  (7.3E-06)
10 -4.086-07  -9.51E-07 -1.51E-07  7.35E-07 -3.65E-07 4.91E-07 -9.75E-07 3.44E-06

" (5.16-07)]  (9.36-07)) (3.6E-07) (7.86-07)  (5.2€-07) (5.7€-07) (1.0E-06) (3.4E-06)
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Response of XLOG_SPREAD:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV XLOG_EMBIBR XLOG_CRB ANUNCIO INTERVENCAO
1 0.033646 0.00443 0.401231 0 0 0 0 0
(0.01798)  (0.01794) (0.01269)  (0.00000) (0.00000)  (0.00000) (0.00000) (0.00000)
2 -0.025526  0.027021 -0.061261  -0.021156 0.025495 0.015744  0.0168 0.028508
(0.01414)  (0.01661) (0.01801)  (0.01745) (0.01757) (0.01722) (0.01797) (0.01643)

3 0.015409  0.003543 0.004446  0.003797 -0.002697  0.00217 -0.010967 0.007836
(0.00727)  (0.00384) (0.00630)  (0.00542) (0.00461) (0.00626) (0.00530) (0.00553)
4 -0.001009  -0.000934 -0.000455  1.83E-03 -3.04E-05 -0.000607 -0.001431 0.005458
(0.00229)  (0.00119) (0.00150)  (0.00159) (0.00133) (0.00201) (0.00149) (0.00263)

5 G5.41E-05 -0.000614 -6.27E-05  0.000298 -0.000284  0.000574 -0.000617 0.002151
(0.00069)  (0.00045) (0.00034)  (0.00048) (0.00039) (0.00062) (0.00047) (0.00121)
6 -0.0002  -0.000242 -5.21E-05  2.57E-04 -6.42E-05  4.77E-05 -0.000292 0.000979
(0.00021)  (0.00019) (9.8E-05)  (0.00018) (0.00014) (0.00020) (0.00020) (0.00056)
7 -2.59E-05  -1.15E-04 -1.65E-05  7.78E-05 -5.10E-05  7.68E-05 -0.000114 0.000406
(7.3E-05)  (8.6E-05) (4.4E-05)  (7.6E-05) (6.0E-05)  (7.4E-05) (9.1E-05) (0.00027)
8 -3.01E-05  -4.76E-05 -8.09E-06  4.24E-05 -1.52E-05  1.64E-05 -5.16E-05 1.78E-04
(2.76-05)  (3.8E-05) (1.8E-05)  (3.3E-05) (2.5E-05)  (2.8E-05) (4.2E-05) (0.00013)
9 -7.70E-06  -2.10E-05 -3.28E-06  1.55E-05 -8.45E-06  1.19E-05 -2.12E-05 7.51E-05
(1.1E-05)  (1.7E-05) (7.8E-06)  (1.5E-05) (1.1E-05)  (1.2E-05) (2.0E-05) (6.2E-05)
10 -4.80E-06  -8.82E-06 -1.45E-06  7.41E-06 -3.07E-06  3.68E-06 -9.34E-06 3.25E-05
(4.5E-06)  (7.8E-06) (3.3E-06)  (6.8E-06) (4.6E-06)  (5.2E-06) (9.1E-06) (2.9E-05)

Response of XLOG_IBOV:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV XLOG_EMBIBR XLOG_CRB ANUNCIO INTERVENCAO
1 -0.007516  -0.001451 0.000451  0.019629 0 0 0 0
" (0.00091)" (0.00088)"  (0.00088)  (0.00062)"  (0.00000)  (0.00000)" (0.00000)"  (0.00000)
2 0.000898  -0.001535 0.000706  -0.001475 -0.001221  0.0012 0.001898 -0.00038
" (0.00073)"  (0.00086)"  (0.00094)" (0.00092)"  (0.00092)  (0.00090)" (0.00094)"  (0.00086)
3 -0.000965  2.03E-05 -0.000127  1.04E-04 0.000365 -0.000484 5.56E-06 -5.20E-05
" (0.00035)"  (0.00020)7  (0.00027)" (0.00024)  (0.00020)" (0.00027)" (0.00024)"  (0.00034)
4 218604  191E-05 7.916-06  -1.06E-04 7.386-05 0.000172 5.37E-05 -0.00015
" (0.00011)" (6.2e-05)"  (7.5e-05) (8.1E-05)7  (6.6E-05)  (9.8£-05)  (8.1E-05)7  (0.00017)
5 -4.89E-05  1.63E-05 2.41E-06  2.05E-05 2.36E-05 -6.07E-05 1.98E-06 -2.92E-05
" (3.88-05)" (2.3e-05)7  (2.56-05) (2.96-05)"  (2.2€-05)  (3.6E-05)" (2.8E-05)" (6.8E-05)
6 177E-05  2.94E-06 1.11E-06  -1.27E-05 -3.81E-06  1.30E-05 8.56E-06 -2.22E-05
" (1.3e-05)" (9.0e-06)"  (6.88-06)7 (1.0E-05)"  (7.1E-06)  (1.3£-05)  (9.9€-06)" (3.0E-05)
7 -3.626-06  2.70E-06 2.026-07  6.98E-07 2.49E-06 -5.42E-06 1.36E-06 -6.81E-06
" (4.78-06)"  (3.98-06)" (2.3e-06)" (3.98-06)  (2.7€-06)  (4.5E-06) (4.1E-06) (1.3€-05)
8 178E-06  7.78E-07 193E-07 -1.44E-06 1.50E-07 8.26E-07 1.22E-06 -3.70E-06
" (16E-06)" (1.6E-06)  (6.4E-07) (1.5E-06)  (9.36-07)  (1.6E-06)  (1.7E-06))  (5.5E-06)
9 -2.026-07  4.41E-07 5.256-08  -1.15E-07 2.90E-07 -5.60E-07 3.40E-07 -1.36E-06
" (59607 (6.9-07)  (2.68-07) (6.1E-07)"  (3.76-07)  (5.86-07)" (7.2€-07)" (2.4E-06)

10 193E-07  1.58E-07 3.086-08  -1.95E-07 2.20E-08 2.53E-08 1.98E-07 -6.48E-07
" (216-07)  (2.98-07)7  (8.26-08) (2.56-07)  (14E-07) (2.1€-07)  (3.0E-07)° (1.0E-06)
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Response of XLOG_EMBIBR:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV XLOG_EMBIBR XLOG_CRB ANUNCIO INTERVENCAO
1 0006501  0.003306 -0.001297  -0.008817 0.03108 0 0 0
" (0.00147)" (0.00145)"  (0.00145)  (0.00142)"  (0.00098)" (0.00000)" (0.00000)  (0.00000)
2 000397  0.003833 -0.001978  -0.000391 0.000501 0.002937 -0.000869 0.000395
" (0.00115)"  (0.00135)"  (0.00147)" (0.00143)"  (0.00145)  (0.00141)" (0.00148)"  (0.00135)
3 0.000605  0.000367 0.000183  0.000572 4.44E-05 -0.000554 -0.000678 0.000789
" (0.00050)" (0.00041)"  (0.00035)" (0.00036)"  (0.00035)  (0.00038)" (0.00040)"  (0.00071)
4 104E-04 -8.11E-05 -1.81E-05  2.22E-05 -4.21E-05 0.000129 -9.37E-05 0.000356
" (0.00014)" (0.00012)"  (7.8e-05)" (0.00011)"  (8.6€-05)  (0.00011)  (0.00014)"  (0.00033)
5 -4.196-05  -3.51E-05 -9.37E-06  5.04E-05 -3.25E-06 -3.94E-06 -5.59E-05 0.000171
" (4.16-05)" (4.4e-05)"  (2.16-05) (4.1E-05)7  (2.76-05)  (3.6E-05)" (5.0e-05)7  (0.00015)
6 5.81E-07  -1.95E-05 -2.86E-06  1.17E-05 -1.02E-05 1.69E-05 -1.94E-05 6.95E-05
" (14€-05) (2.0e-05)"  (8.5E-06) (1.76-05)  (1.26-05)  (1.4E-05)  (2.1E-05) (6.5E-05)
7 -6.20E-06  -8.09E-06 1.41E-06  7.98E-06 2.22E-06  1.75E-06 -9.26E-06 3.13€-05
" (5.6e-06)" (8.8-06)7  (3.2e-06) (7.2E-06)7  (4.8E-06) (5.5E-06)  (9.0E-06) (2.9E-05)
8 -1.01E-06  -3.68E-06 5.66E-07  2.53E-06 1.58E-06  2.39E-06 -3.63E-06 1.30E-05
" (2.3e-06)" (3.82-06)"  (1.56-06)" (3.1-06)°  (2.1E-06) (2.3E-06)  (4.0E-06)" (1.3E-05)
9 -9.286-07  -1.53E-06 -2.56E-07  1.34E-06 -5.01E-07 5.53E-07 -1.65E-06 5.69E-06
" (9.5e-07)" (1.7e-06)"  (5.98-07) (1.4E-06)"  (8.9E-07) (9.86-07)  (1.8£-06)" (5.7E-06)
10 -2.56E-07  -6.70E-07 -1.05€-07  5.00E-07 -2.67E-07 3.73E-07 -6.78E-07 2.40E-06
" (40e-07)" (738077  (2.68:07) (6.1E-07)7  (3.98-07) (4.3t-07)" (7.9-07)" (2.6E-06)

Response of XLOG_CRB:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV XLOG_EMBIBR XLOG_CRB ANUNCIO INTERVENCAO
1 -0.002834  0.000373 0.00017  0.002663 -0.001747  0.013987 0 0
" (0.00065)" (0.00064)"  (0.00064)" (0.00064)"  (0.00063) (0.00044)” (0.00000)"  (0.00000)
2 -0.000508  0.000112 9.856-05  0.00115 -0.000282 -0.001529 -0.000199 0.001595
" (0.00051)" (0.00060)"  (0.00066)  (0.00064)"  (0.00064) (0.00063)  (0.00065)"  (0.00060)
3 0.00019 -0.000226 3.136-05 -0.000113 _9.40E-05 0.000339 -0.000118 0.00045
" (0.00024)" (0.00014)"  (0.00019)" (0.00017)  (0.00015)" (0.00019)" (0.00017)"  (0.00024)
4 -0.000117  -4.42E-05 2.50E-05  9.36E-05 8.85E-06 -4.08E-05 -7.71E-05 0.000242
" (7.2e-05)"  (4.4e-05)"  (43e-05) (5.1E-05)7  (4.2-05) (6.3£-05)  (5.46-05)7  (0.00012)
5 1.47E-05  -2.84E-05 -1.90E-06  9.19E-06 -1.94E-05 3.45E-05 -2.38E-05 8.96E-05
" (2.3e-05)"  (2.0e-05)"  (1.56-05)" (2.0e-05)"  (1.7€-05)  (2.36-05)" (2.2€-05)" (5.8E-05)
6 -1.266-05  -1.05E-05 -2.11E-06  1.26E-05 -1.48E-06 -1.35E-06 -1.29E-05 4.28E-05
" (8.2c-06)" (8.4E-06)7  (4.7e-06)7 (7.98-06)7  (6.1E-06)  (8.3E-06)  (9.5E-06)" (2.8E-05)
7 -2.16E-07  -5.04E-06 7.186-07  2.77E-06 2.54E-06  4.28E-06 -4.62E-06 1.71E-05
" (3.16-06)" (3.98-06)"  (2.1-06)" (3.6E-06)"  (2.7E-06) (3.4E-06) (4.5E-06) (1.4E-05)
8 -1.57E-06  -2.00E-06 351E-07  1.96E-06 _5.48E-07 4.21E-07 -2.26E-06 7.67E-06
" (126-06)" (176-06)7  (7.7e:07) (1.6E-06)  (L.1E-06)  (1.3t-06)  (2.1E-06))  (6.6E-06)
9 -2.45E-07  -9.04E-07 137607  6.16E-07 3.91E-07 5.88E-07 -8.85E-07 3.18E-06
" (49e-07) (8.1e-07)7  (3.56-07) (7.46-07)  (4.8E-07) (5.96-07)  (9.86-07)" (3.2E-06)
10 -2.29E-07  -3.73E-07 -6.26E-08  3.29E-07 -1.22E-07 1.34E-07 -4.03E-07 1.39E-06
" (21607 (3.76-07)  (1.4E-07) (3.46-07)7  (2.1€-07)] (2.56-07)" (4.6E-07)" (1.5E-06)
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Response of ANUNCIO:

Period XLOG BRL XLOG_VIBRL XLOG SPREAD XLOG_IBOV XLOG _EMBIBR XLOG_CRB ANUNCIO INTERVENCAO

1 -0.011689 0.003869 -0.00192 -0.0091 0.001678 0.005483 0.096945 0

-0.00438 -0.00436 -0.00436 -0.00435 -0.00434  -0.00434 -0.00307 0

2 -0.003687 0.007394 -0.002906 -0.007841 0.009681 -0.00186 -0.002008 -0.005243

-0.0034 -0.00402 -0.00438 -0.00427 -0.00429 -0.00419 -0.00438 -0.00401

3 0.004084 0.002265 -0.000212  -0.000416 -4.04E-04  0.001173 -0.000233 -0.002564

-0.00151 -0.00103 -0.00107 -0.00103 -0.00092 -0.00114 -0.00111 -0.00186

4 -8.84E-06 3.36E-04 1.43E-04 1.44E-04 2.21E-04 -0.000649 4.01E-05 -0.000605

-0.00043 -0.00033 -0.00027 -0.00035 -0.00029 -0.00036 -0.00041 -0.00085

5 1.53E-04 6.99E-05 7.28E-06  -1.39E-04 1.96E-06 8.07E-05 1.11E-04 -0.000315

-0.00013 -0.00012 -0.000062 -0.00011 -0.000072  -0.00011 -0.00013 -0.00038

6 -1.52E-05 4.06E-05 3.94E-06  -8.52E-06 2.55E-05 -4.82E-05 2.66E-05 -1.15E-04

-0.000041 -0.000048 -0.000021 -0.000043 -0.000028 -0.000042 -0.000053 -0.00018

7 1.74E-05 1.36E-05 2.73E-06  -1.65E-05 1.66E-06  2.34E-06 1.66E-05 -5.47E-05

-0.000015 -0.00002 -0.000007 -0.000018 -0.00001 -0.000015 -0.000024 -0.000079

8 4.34E-08 6.48E-06 9.07E-07  -3.41E-06 3.36E-06 -5.69E-06 5.83E-06 -2.17E-05

-5.5E-06  -0.0000092 -0.000003 -0.0000081 -0.0000046  -6.3E-06 -0.000011 -0.000036

9 2.08E-06 2.54E-06 4.47E-07  -2.54E-06 6.72E-07 -4.66E-07 2.89E-06 -9.79E-06

-2.3E-06  -0.0000041 -0.0000012 -0.0000036 -0.0000019  -2.5E-06  -4.8E-06 -0.000016

10 2.92E-07 1.16E-06 1.75e-07  -7.73E-07 5.06E-07 -7.70E-07 1.12E-06 -4.05E-06

-9.4E-07 -0.0000018 -0.00000052 -0.0000016 -0.00000084 -1.1E-06 -2.1E-06 -0.0000073
Response of INTERVENCAO:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV XLOG_EMBIBR XLOG_CRB ANUNCIO INTERVENCAO

1 -52.98072 -6.331142 54.19078 6.223849 8.959967 -67.94103 -15.76779 617.0322

-27.9318 -27.8808 -27.8273 -27.7738 -27.7717 -27.687 -27.599 -19.5123

2 8.983755 -26.14555 -3.68E+01 26.66557 0.774476  59.53768 -92.09329 247.7644

-24.5004 -28.0398 -30.1988 -29.533 -29.7399  -29.2069 -30.1044 -26.6653

3 -3.327775 -22.39121 -3.61E+00 30.52215 -1.12E+01  10.15966 -38.43036 112.4296

-11.4729 -15.1614 -10.7452 -12.5967 -13.3704  -11.3591 -14.0136 -21.451

4 -4.633554 -1.32E+01 -1.90E+00 1.05E+01 -5.03E+00 6.63E+00 -1.40E+01 48.95316

-5.19136 -7.24658 -4.83456 -5.82165 -6.11985 -5.52012 -6.90102 -14.2837

5 -2.92E+00 -5.71E+00 -9.73E-01 4.68E+00 -2.00E+00 2.60E+00 -6.06E+00 2.11E+01

-2.27411 -3.27048 -2.03857 -2.6756 -2.64012  -2.35835 -3.3724 -8.44893

6 -1.09E+00 -2.47E+00 -3.99E-01 1.95E+00 -9.41E-01 1.25E+00 -2.57E+00 9.02E+00

-0.98213 -1.4938 -0.88773 -1.28988 -1.16327 -1.12367 -1.67493 -4.64194

7 -5.17E-01 -1.06E+00 -1.71E-01 8.58E-01 -3.87E-01  4.91E-01 -1.11E+00 3.87E+00

-0.42848 -0.68851 -0.381 -0.6133 -0.50253  -0.50555 -0.81938 -2.43086

8 -2.10E-01 -4.55E-01 -7.33E-02 3.60E-01 -1.70E-01  2.23E-01 -4.71E-01 1.66E+00

-0.18844 -0.32326 -0.1658 -0.29532 -0.22164  -0.23751 -0.39841 -1.23209

9 -9.36E-02 -1.95E-01 -3.15E-02 1.56E-01 -7.17E-02  9.19E-02 -2.03E-01 7.10E-01

-0.08426 -0.15263 -0.07176 -0.1407 -0.09735 -0.10888 -0.19145 -0.60967

10 -3.90E-02 -8.35E-02 -1.34E-02 6.64E-02 -3.11E-02  4.04E-02 -8.65E-02 3.04E-01

-0.03801 -0.0723 -0.03127 -0.06688 -0.04326  -0.05057 -0.09121 -0.29631

Cholesky Ordering: XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV XLOG_EMBIBR XLOG_CRB ANUNCIO INTERVEN(

Standard Errors: Analytic
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Accumulated Response of XLOG_BRL:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR XLOG_IBOV XLOG_CRB ANUNCIO INTERVENCAO
1 0.010823 0 0 0 0 0 0 0
(0.00034)  (0.00000) (0.00000) (0.00000)  (0.00000) (0.00000) (0.00000) (0.00000)
2 0.009373  -1.06E-04 6.27E-05 0.000536  0.000626 -0.00087 -0.000283 0.000682
(0.00048)  (0.00044) (0.00048) (0.00047)  (0.00047) (0.00046) (0.00048) (0.00044)
3 0.009698  -1.42E-04 1.54E-05 0.000442  4.60E-04 -0.000501 -2.69E-04 0.000785
(0.00042)  (0.00044) (0.00035) (0.00042)  (0.00039) (0.00036) (0.00043) (0.00057)
4 961E-03  -1.48E-04 1.52E-05 4.47E-04  5.36E-04 -5.87E-04 -3.17E-04 8.88E-04
(0.00043)  (0.00045) (0.00038) (0.00043)  (0.00041) (0.00039) (0.00044) (0.00064)
5 9.63E-03 -1.61E-04 1.41E-05 4.36E-04  5.25E-04 -5.56E-04 -3.22E-04 9.17E-04
(0.00043)  (0.00044) (0.00037) (0.00042)  (0.00040) (0.00038) (0.00044) (0.00067)
6 9.62E-03  -1.64E-04 1.32E-05 4.35E-04  5.33E-04 -5.62E-04 -3.28E-04 9.34E-04
(0.00043)  (0.00044) (0.00038) (0.00042)  (0.00041) (0.00038) (0.00044) (0.00068)
7 9.62E-03  -1.66E-04 1.30E-05 4.30E-04  5.33E-04 -5.50E-04 -3.29E-04 9.40E-04
(0.00043)  (0.00044) (0.00038) (0.00042)  (0.00041) (0.00038) (0.00044) (0.00069)
8 9.62E-03 -1.67E-04 1.28E-05 4.34E-04  5.34E-04 -5.50E-04 -3.30E-04 9.43E-04
(0.00043)  (0.00044) (0.00038) (0.00042)  (0.00041) (0.00038) (0.00044) (0.00069)
9 9.62E-03 -1.67E-04 1.28E-05 4.33E-04  5.34E-04 -5.58E-04 -3.30E-04 9.44E-04
(0.00043)  (0.00044) (0.00038) (0.00042)  (0.00041) (0.00038) (0.00044) (0.00069)
10 9.62E-03  -1.67E-04 1.28E-05 4.33E-04  5.34E-04 -5.58E-04 -3.31E-04 9.44E-04
(0.00043)  (0.00044) (0.00038) (0.00042)  (0.00041) (0.00038) (0.00044) (0.00069)

Accumulated Response of XLOG_VIBRL:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR XLOG_IBOV XLOG_CRB ANUNCIO INTERVENCAO
1 0012276  0.027947 0 0 0 0 0 0
" (0.00131)"  (0.00088)"  (0.00000)"  (0.00000)" (0.00000)" (0.00000)" (0.00000)"  (0.00000)
2 0018525  0.031107 -0.000268 0.000723  -1.28E-05  -0.0002 -0.002594 0.001467
" (0.00183)" (0.00158)"  (0.00135)"  (0.00132)" (0.00134)" (0.00131)” (0.00136)"  (0.00124)
3 0018859  0.03125 -2.77E-04 6.98E-04  0.000476 -0.000368 -0.003238 0.00264
" (0.00189)"  (0.00189)"  (0.00142)"  (0.00158)" (0.00151)  (0.00141)" (0.00162)"  (0.00199)
4 189E-02  0.031142 -2.99E-04 6.14E-04  5.45E-04 -0.000247 -0.003397 0.003165
" (0.00190)"  (0.00194)"  (0.00142)"  (0.00160)" (0.00153)" (0.00144)" (0.00166)"  (0.00234)
5 189E-02  3.11E-02 -3.10E-04 5.84E-04  6.00E-04 -2.35E-04 -3.47E-03 0.003406
" (0.00189)"  (0.00194)"  (0.00142)"  (0.00160)" (0.00153)" (0.00144)" (0.00167)"  (0.00249)
6 189E-02  3.11E-02 -3.15E-04 5.67E-04  6.16E-04 -2.16E-04 -3.50E-03 3.51E-03
" (0.00189)"  (0.00194)"  (0.00142)"  (0.00160)" (0.00154)  (0.00145)" (0.00168)"  (0.00256)
7 189E-02  3.10E-02 -3.17E-04 5.60E-04  6.25E-04 -2.12E-04 -3.51E-03 3.55E-03
" (0.00189)" (0.00194)"  (0.00142)"  (0.00160)" (0.00154) (0.00145)" (0.00168)"  (0.00259)
8 189E-02  3.10E-02 -3.18E-04 5.57E-04  6.28E-04 -2.09E-04 -3.52E-03 3.57E-03
" (0.00189)" (0.00194)"  (0.00142)"  (0.00160)" (0.00154) (0.00145)" (0.00168)"  (0.00260)
9 189E-02  3.10E-02 -3.18E-04 5.56E-04  6.30E-04 -2.08E-04 -3.52E-03 3.58E-03
" (0.00189)"  (0.00194)"  (0.00142)"  (0.00160)" (0.00154) (0.00145)" (0.00168)"  (0.00261)
10 1.89E-02  3.10E-02 -3.18E-04 5.55E-04  6.30E-04 -2.08E-04 -3.52E-03 3.58E-03
" (0.00189)"  (0.00194)"  (0.00142)"  (0.00160)  (0.00154) (0.00145)  (0.00168) (0.00261)
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Accumulated Response of XLOG_SPREAD:

Period

XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR XLOG_IBOV XLOG_CRB ANUNCIO INTERVENCAO

1

2

3

4

5

6

7

8

9

10

0.033646
r r
(0.01798)

0.00812

r r
(0.02058)
0.023529

r r
(0.01880)
0.02252

r r
(0.01899)
2.26E-02

r r
(0.01893)
0.022373

r r
(0.01895)
2.23E-02

r r
(0.01894)
2.23E-02

r r
(0.01894)
2.23E-02

r r
(0.01894)
2.23E-02

r r
(0.01894)

0.00443
(0.01794)”
0.031451
(0.02236)”
0.034994
(0.02220)”

0.03406
(0.02226)”
0.033446
(0.02225)”
0.033204
(0.02225)”

3.31E-02
(0.02224)”
3.30E-02
(0.02224)"
3.30E-02
(0.02224)”
3.30E-02
(0.02224)"

0.401231
(0.01269)
0.33997
(0.02089)”
0.344416
(0.01688)”
0.343961
(0.01746)
3.44E-01
r
(0.01740)
3.44E-01
r
(0.01741)
3.44E-01
r
(0.01741)
3.44E-01
(0.01741) "
3.44E-01
(0.01741)”
3.44E-01
(0.01741) "

0

(0.00000) " (0.00000)" (0.00000) " (0.00000)”

0.0303
(0.01738)”
0.02667
(0.01517)”
2.61E-02
(0.01533)”
0.025787
(0.01533)”
2.57E-02
(0.01534)
2.56E-02
(0.01534)
2.56E-02
(0.01535)
2.55E-02
(0.01535)”
2.55E-02
(0.01535)

0

-0.013395

(0.01762) " (0.01722) " (0.01797)”

0

0.015744

0

0.0168

-0.010478 0.017914 0.005833

(0.01412) " (0.01296) " (0.01555) "

-8.73E-03  0.017307 0.004401

(0.01468) " (0.01389) " (0.01591) "

-0.00852

(0.01463) " (0.01373)” (0.01598) "

-8.29E-03

(0.01468) " (0.01382) " (0.01604) "

-8.23E-03

(0.01468) " (0.01381) " (0.01606) "

-8.19E-03

(0.01469) " (0.01382) " (0.01607) "

-8.18E-03

(0.01469) " (0.01382) " (0.01607)”

-8.18E-03

(0.01469) " (0.01383) " (0.01607) "

0.01788

1.79E-02

1.80E-02

1.80E-02

1.80E-02

1.80E-02

0.003784

0.003493

0.003379

3.33E-03

3.31E-03

3.30E-03

0
(0.00000)
0.028508
(0.01643)
0.036344
(0.02078)
0.041802
(0.02313)
0.043953
(0.02416)
0.044932
(0.02461)
0.045338
(0.02480)
4.55E-02
(0.02489)
4.56E-02
(0.02493)
4.56E-02
(0.02494)

Accumulated Response of XLOG_EMBIBR:

Period

XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR XLOG_IBOV XLOG_CRB ANUNCIO INTERVENCAO

1

2

3

4

5

6

7

8

9

10

0.006501
r r
(0.00147)
0.010471
r r
(0.00192)
0.011077
r r
(0.00189)

1.12E-02

r r
(0.00190)
1.11E-02

r r
(0.00190)
1.11E-02

r r
(0.00189)
1.11E-02

r r
(0.00189)
1.11E-02

r r
(0.00189)
1.11E-02

r r
(0.00189)
1.11E-02

r r
(0.00189)

0.003306
(0.00145)”
0.00714
(0.00201)”
7.51E-03
(0.00218)”
7.43E-03
(0.00220)”
7.39E-03
(0.00220)”
7.37E-03
(0.00220)
7.36E-03
(0.00220)
7.36E-03
(0.00220)
7.36E-03
(0.00220)
7.36E-03
(0.00220)

-0.001297
(0.00145)
-0.003275
(0.00208)
-0.003092
(0.00201)”
-3.11E-03
(0.00201)”
-3.12E-03
(0.00201)”
-3.12E-03
(0.00201)
-3.12E-03
(0.00201)
-3.13E-03
(0.00201)
-3.13E-03
(0.00201)
-3.13E-03
(0.00201)

0.032307

(0.00102) " (0.00000)" (0.00000) " (0.00000) "

0.032895
(0.00177)”
3.28E-02
(0.00186)
3.27E-02
(0.00187)”
3.27E-02
(0.00186)
3.27E-02
(0.00186)
3.27E-02
(0.00186) "
3.27E-02
(0.00186) "
3.27E-02
(0.00186) "
3.27E-02

(0.00186) " (0.00148) " (0.00140) " (0.00162) "

0

0

0

-0.000239  0.002937 -0.000869

(0.00145) " (0.00141) " (0.00148) "

0.000323

(0.00147) " (0.00136) " (0.00159) "

0.002382

-1.55E-03

3.33E-04 0.002511 -1.64E-03

(0.00148) " (0.00139) " (0.00161)"

3.80E-04

(0.00148) " (0.00139) " (0.00162)”

3.89E-04

(0.00148) " (0.00139) " (0.00162)

3.96E-04

(0.00148) " (0.00139) " (0.00162)

3.98E-04

(0.00148) " (0.00140) " (0.00162)

3.99E-04

(0.00148) " (0.00140) " (0.00162)

4.00E-04

2.51E-03

2.52E-03

2.53E-03

2.53E-03

2.53E-03

2.53E-03

-1.70E-03

-1.72E-03

-1.73E-03

-1.73E-03

-1.73E-03

-1.73E-03

0
(0.00000)
0.000395
(0.00135)
1.19€-03
(0.00200)
0.00154
(0.00230)
1.71E-03
(0.00243)
1.78E-03
(0.00249)
1.81E-03
(0.00251)
1.83E-03
(0.00253)
1.83E-03
(0.00253)
1.83€-03
(0.00253)
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Accumulated Response of XLOG_IBOV:
XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR XLOG_IBOV XLOG_CRB ANUNCIO INTERVENCAO

Period

9

10

-0.007516
(0.00091)
-0.006618
(0.00112)
-0.007583
(0.00105)
-7.37E-03
(0.00106)
-7.41E-03
(0.00106)
-7.40E-03
(0.00106)
-7.40E-03
(0.00106)
-7.40E-03
(0.00106)
-7.40E-03

" (0.00106)”
-7.40E-03

" (0.00106) "

-0.001451
(0.00088)
-0.002986
(0.00118)
-0.002965
(0.00122)
-2.95E-03
(0.00123)
-2.93E-03
(0.00123)
-2.93E-03
(0.00123)
-2.92E-03
(0.00122)
-2.92E-03
(0.00122)
-2.92E-03
(0.00122)”
-2.92E-03
(0.00122) "

0.000451
(0.00088)
0.001157
(0.00124)
0.00103
(0.00111)
1.04E-03
(0.00113)
1.04E-03
(0.00112)
1.04E-03
(0.00112)
1.04E-03
(0.00112)
1.04E-03
(0.00112)
1.04E-03

(0.00112)”
1.04E-03

(0.00112)

-0.005357
(0.00086)
-0.006129
(0.00120)
-0.005806
(0.00117)
-5.85E-03
(0.00118)
-5.83E-03
(0.00118)
-5.83E-03
(0.00118)
-5.83E-03
(0.00118)
-5.83E-03
(0.00118)
-5.83E-03
(0.00118)”
-5.83E-03
(0.00118) "

0.018883
(0.00060)
0.017131
(0.00107)
1.73E-02
(0.00098)
1.72E-02
(0.00100)
1.72E-02
(0.00099)
1.72E-02
(0.00100)
1.72E-02
(0.00100)
1.72E-02
(0.00100)
1.72E-02

(0.00100) " (0.00079) " (0.00091) "

1.72E-02

(0.00100) (0.00079) " (0.00091) "~

0
(0.00000)
0.0012
(0.00090)
0.000716
(0.00075)
0.000889
(0.00079)
8.28E-04
(0.00078)
8.41E-04
(0.00079)
8.36E-04
(0.00078)
8.36E-04
(0.00079)
8.36E-04

8.36E-04

0
(0.00000)
0.001898
(0.00094)
0.001904
(0.00089)
1.96E-03
(0.00091)
1.96E-03
(0.00091)
1.97E-03
(0.00091)
1.97E-03
(0.00091)
1.97E-03
(0.00091)
1.97E-03

1.97E-03

0
(0.00000)

-0.00038
(0.00086)
-0.000432
(0.00116)
-0.000582
(0.00131)
-0.000611
(0.00137)
-6.33E-04
(0.00140)
-6.40E-04
(0.00141)
-6.44E-04
(0.00142)
-6.45E-04
(0.00142)
-6.46E-04
(0.00142)

Accumulated Response of XLOG_CRB:
XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR XLOG_IBOV XLOG_CRB ANUNCIO INTERVENCAO

Period

1

2

3

4

5

6

7

8

9

10

-0.002834
r r
(0.00065)
-0.003342
r r
(0.00078)
-0.003152
r r
(0.00074)
-0.003269
r r
(0.00075)
-3.25E-03
r r
(0.00075)
-3.27E-03
r r
(0.00076)
-3.27E-03
r r
(0.00076)
-3.27E-03
r r
(0.00076)
-3.27E-03
r r
(0.00076)
-3.27E-03
r r
(0.00076)

0.000373
(0.00064)
0.000485
(0.00084)
0.000259
(0.00087)”
2.14E-04
(0.00088)
1.86E-04
(0.00088)
1.76E-04
(0.00089) ~
1.70E-04
(0.00089) ~
1.68E-04
(0.00089) ~
1.68E-04
(0.00089) ~
1.67E-04
(0.00089) ~

0.00017
(0.00064)”
7.16E-05
(0.00088)
1.03E-04
(0.00080)
7.78E-05
(0.00081)
7.59E-05
(0.00082)
7.38E-05
(0.00082)
7.31E-05
(0.00082)
7.28E-05
(0.00082)
7.26E-05
(0.00082)
7.26E-05
(0.00082)

-0.002408
(0.00064)
-0.002993
(0.00086)
-0.003052
(0.00085)”
-3.07E-03
(0.00086)
-3.09E-03
(0.00086)
-3.10E-03
(0.00086) -
-3.10E-03
(0.00086) ~
-3.10E-03
(0.00086) -
-3.10E-03

(0.00086) " (0.00083) " (0.00069) "~ (0.00065) "

-3.10E-03

(0.00086) " (0.00083) " (0.00069) "~ (0.00065) "

0.002085

(0.00063) " (0.00044) " (0.00000) "

0.013987

0

0.003114  0.012458 -0.000199

(0.00085) " (0.00074) " (0.00065) "

2.98E-03 0.012796 -0.000317

(0.00081) " (0.00066) " (0.00062)”

3.07E-03

(0.00083) " (0.00069) " (0.00064) "

3.08E-03

(0.00083) " (0.00069) " (0.00064) "

3.09E-03

(0.00083) " (0.00069) " (0.00065) "~

3.09E-03

(0.00083) " (0.00069) " (0.00065) "~

3.09E-03

(0.00083) " (0.00069) " (0.00065) "~

3.09E-03

3.09E-03

1.28E-02

1.28E-02

1.28E-02

1.28E-02

1.28E-02

1.28E-02

1.28E-02

-3.94E-04

-4.18E-04

-4.30E-04

-4.35E-04

-4.37E-04

-4.38E-04

-4.39E-04

0
(0.00000)
0.001595
(0.00060)
0.002044
(0.00080)
0.002287
(0.00091)
2.38E-03
(0.00096)
2.42E-03
(0.00099)
2.44E-03
(0.00100)
2.44E-03
(0.00100)
2.45E-03
(0.00101)
2.45E-03
(0.00101)
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Accumulated Response of ANUNCIO:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR XLOG_IBOV XLOG_CRB ANUNCIO INTERVENCAO
1 -0.011689  0.003869 -0.00192 0.004098 -0.008296 0.005483 0.096945 0
(0.00438)  (0.00436) (0.00436) (0.00436)  (0.00435) (0.00434) (0.00307) (0.00000)
2 -0.015377  0.011263 -0.004825 0.015552 -0.013197 0.003623 0.094937 -0.005243
(0.00553)  (0.00590) (0.00615) (0.00604)  (0.00605) (0.00597) (0.00531) (0.00401)
3 -0.011292  0.013529 -0.005038 0.015276 -1.37E-02 0.004796 0.094704 -0.007807
(0.00533)  (0.00625) (0.00575) (0.00610)  (0.00590) (0.00568) (0.00536) (0.00568)
4 -1136-02  1.39E-02 -4.90E-03 1556-02 -1.35E-02 0.004147 9.47E-02 -0.008413
(0.00535)  (0.00627) (0.00577) (0.00609)  (0.00592) (0.00574) (0.00538) (0.00644)
5 -1.11E-02  1.39E-02 -4.89E-03 155E-02 -1.36E-02 4.23E-03 9.49E-02 -0.008728
(0.00535)  (0.00628) (0.00578) (0.00610)  (0.00593) (0.00574) (0.00541) (0.00679)
6 -112E-02  1.40E-02 -4.88E-03 1556-02 -1.36E-02 4.18E-03 9.49E-02 -8.84E-03
(0.00536)  (0.00628) (0.00578) (0.00610)  (0.00594) (0.00576) (0.00543) (0.00694)
7 -111E-02  1.40E-02 -4.88E-03 1556-02 -1.37E-02 4.18E-03 9.49E-02 -8.90E-03
(0.00536)  (0.00628) (0.00578) (0.00611)  (0.00594) (0.00576) (0.00543) (0.00701)
8 -1.11E-02  1.40E-02 -4.88E-03 1556-02 -1.37E-02 4.18E-03 9.49E-02 -8.92E-03
(0.00536)  (0.00628) (0.00578) (0.00611)  (0.00594) (0.00576) (0.00544) (0.00704)
9 -1.11E-02  1.40E-02 -4.88E-03 1556-02 -1.37E-02 4.18E-03 9.49E-02 -8.93E-03
(0.00536)  (0.00628) (0.00578) (0.00611)  (0.00594) (0.00576) (0.00544) (0.00706)
10 -111E-02  1.40E-02 -4.88E-03 1556-02 -1.37E-02 4.18E-03 9.49E-02 -8.93E-03
(0.00536)  (0.00628) (0.00578) (0.00611)  (0.00594) (0.00576) (0.00544) (0.00706)

Accumulated Response of INTERVENCAO:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR XLOG_IBOV XLOG_CRB ANUNCIO INTERVENCAO
1 -52.98072  -6.331142 54.19078 6.921291  8.432854 -67.94103 -15.76779 617.0322
" (27.9318)" (27.8808)"  (27.8273)  (27.7737)" (27.7715)" (27.6870)" (27.5990)"  (19.5123)
2 -43.99697  -32.47669 17.39528 0.389064  34.29755 -8.403357 -107.8611 864.7966
" (44.4300)" (46.4517)"  (47.7930)7  (47.3435)" (47.5681)  (47.2107)" (47.7788)7  (37.3835)
3 -47.32474  -54.8679 13.78901 -18.68628  6.06E+01  1.7563 -146.2914 977.2263
" (51.8064)" (58.3907)"  (56.1740)7  (58.1513)" (57.2354)  (55.8312)" (58.6452)7  (55.3483)
4 -520E+01  -6.80E+01 1.19€+01 2.64E+01  6.93E+01 8.386765 -1.60E+02 1026.179
" (55.6535)"  (64.2702)7  (60.4026)7  (63.3030)" (62.0802) (60.4808)" (64.0515)7  (67.9739)
5 -5.49E+01  -7.38E+01 1.09E+01 2.96E+01  7.33E+01 1.10E+01 -1.66E+02 1047.3
" (57.3102)"  (66.8823)7  (62.2122)7  (65.5794)" (64.1894)  (62.4363)" (66.5653)7  (75.5519)
6 -5.60E+01  -7.62E+01 1.05E+01 -3.10E+01  7.49E+01 1.22E+01 -1.69E+02 1.06E+03
" (58.0487)" (68.0130)7  (62.9967)"  (66.5702)" (65.1500)  (63.3537)" (67.7358)  (79.7279)
7 -5.656+01  -7.73E+01 1.03E+01 -3.16E+01  7.56E+01 1.27E+01 -1.70E+02 1.06E+03
" (58.3576)"  (68.4920)7  (63.3307)  (66.9931)" (65.5650) (63.7460)" (68.2677)7  (81.9113)
8 -5.67E+01  -7.77E+01 1.03E+01 3.19E+01  7.50E+01 1.29E+01 -1.70E+02 1.06E+03
" (58.4900)" (68.6949)"  (63.4742)7  (67.1747)  (65.7497)  (63.9238)  (68.5098)  (83.0145)
9 -5.68E+01  -7.79E+01 1.02E+01 3.20E+01  7.60E+01 1.30E+01 -1.71E+02 1.06E+03
" (58.5468)" (68.7802)"  (63.5354)]  (67.2520)  (65.8300) (64.0010) (68.6189)  (83.5584)

10 -5.68E+01  -7.80E+01 1.02E+01 321E+01  7.61E+01 1.31E+01 -1.71E+02 1.06E+03
" (58.5707)" (68.8162)"  (63.5616)]  (67.2851) (65.8653) (64.0353) (68.6680) (83.8218)

Cholesky Ordering: XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR XLOG_IBOV XLOG_CRB ANUNCIO INTERVENCAO

Standard Errors: Analytic
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Anexo 14 — Decomposigao de Variancia — Simulagao 4

Variance Decomposition of XLOG_BRL:

Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV XLOG_EMBIBR XLOG_CRB ANUNCIO INTERVENCAO
1 0.010823 100 0 0 0 0 0 0 0
" (0.00000)" (0.00000)"  (0.00000)" (0.00000)"  (0.00000)  (0.00000)" (0.00000)7  (0.00000)

2 001101 9.84E+01  9.35E-03 0.003248  0.171675 0.388383  0.62414 0.066014 0.384238
"(117817)" (0.27536)7  (0.23482) (0.49964)"  (0.58535)  (0.58252)7 (0.34883)7  (0.57790)

3 0.011023 9.82E+01  1.03E-02 5.09E-03  1.86E-01 0.402543  7.35E-01 6.60E-02 3.92E-01
"(1.28088)" (0.27603)"  (0.24820)7 (0.53318)"  (0.60219) (0.65478)" (0.35122)7  (0.59626)

4 1.10E-02 9.82E+01  1.04E-02 5.08E-03  1.90E-01 4.036-01 7.41E-01 6.79E-02 4.01E-01
" (129905)" (0.27621)"  (0.24901)7 (0.53977)7  (0.60342)" (0.66166) (0.35218)7  (0.60635)

5 110E-02 9.82E+01  1.05E-02 5.09E-03  1.90E-01 4.036-01 7.41E-01 6.79E-02 4.01E-01
"(1.30136)" (0.27629)"  (0.24911)" (0.54068)"  (0.60362) (0.66266) (0.35217)7  (0.60765)

6 110E-02 9.82E+01  1.05E-02 5.09E-03  1.90E-01 4.036-01 7.41E-01 6.79E-02 4.01E-01
"(130181) (0.27629)"  (0.24912)" (0.54087)"  (0.60363)  (0.66277) (0.35218)7  (0.60800)

7 110E-02 9.82E+01  1.05E-02 5.09E-03  1.90E-01 4.036-01 7.42E-01 6.80E-02 4.01E-01
" (130187)" (0.27630)7  (0.24912)" (0.54089)"  (0.60363) (0.66279)” (0.35218)7  (0.60806)

8 110E-02 9.82E+01  1.05E-02 5.09E-03  1.90E-01 4.036-01 7.42E-01 6.80E-02 4.01E-01
" (1.30189)" (0.27630)"  (0.24912)" (0.54000)"  (0.60363) (0.66279) (0.35218)7  (0.60807)

9 1.10E-02 9.82E+01  1.05E-02 5.096-03  1.90E-01 4.036-01 7.42E-01 6.80E-02 4.01E-01
" (1.30189)" (0.27630)"  (0.24912) (0.54000)"  (0.60363) (0.66279)" (0.35218)7  (0.60807)

10 1.10E-02 9.82E+01  1.05E-02 5.09E-03  1.90E-01 4.036-01 7.42E-01 6.80E-02 4.01E-01
" (1.30189)" (0.27630)  (0.24912) (0.54000)"  (0.60363) (0.66279)  (0.35218)]  (0.60808)

Variance Decomposition of XLOG_VIBRL:

Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV XLOG_EMBIBR XLOG_CRB ANUNCIO INTERVENCAO
1 0.030524 16.17411  83.82589 0 0 0 0 0 0
" (2.83730)" (2.83730)7  (0.00000)7 (0.00000)"  (0.00000)  (0.00000)" (0.00000)7  (0.00000)

2 0031469 19.1608  79.87824 0.007235  0.004437 0.048348 0.004055  0.67966 0.217229
"(3.03931) (3.02166)  (0.34150) 7 (0.22000)  (0.27241) (0.19504)" (0.73667)7  (0.32283)

3 0.031504 19.12976  7.97E+01 0.007228  2.73E-02 4.94E-02  0.00686 0.719937 3.55E-01
" (3.02191)" (3.05851)"  (0.34150) (0.22050)"  (0.27655)  (0.19728)” (0.76837)]  (0.47360)

4 3.156-02 1.91E+01  7.97E+01 7.27E-03  2.81E-02 4.986-02 8.33E-03 0.722216 0.383099
" (3.01977)" (3.06512)"  (0.34130) (0.22058)"  (0.27654) (0.19782)" (0.76894)"  (0.50209)

5 3.156-02 1.91E+01  7.97E+01 7.29E-03  2.85E-02 4.986-02 8.34E-03 0.722718 3.89E-01
" (3.01942)" (3.06613)"  (0.34128)" (0.22061)7  (0.27651)" (0.19784)  (0.76887)7  (0.50775)

6 3.156-02 1.91E+01  7.97E+01 7.29E-03  2.85E-02 4.986-02 8.38E-03 7.23E-01 3.90E-01
" (3.01937)" (3.06629)"  (0.34128) (0.22061)"  (0.27651)  (0.19784)" (0.76884)"  (0.50868)

7 3.156-02 1.91E+01  7.97E+01 7.29E-03  2.86E-02 4.986-02 8.38E-03 7.23E-01 3.90E-01
" (3.01936)" (3.06631) (0.34128) (0.22061)"  (0.27651)  (0.19784)" (0.76884)7  (0.50884)

8 3.156-02 1.91E+01  7.97E+01 7.29E-03  2.86E-02 4.986-02 8.38E-03 7.23E-01 3.90E-01
" (3.01936)" (3.06631)7  (0.34128) (0.22061)"  (0.27651)  (0.19784)" (0.76883)7  (0.50886)

9 3.156-02 1.91E+01  7.97E+01 7.298-03  2.86E-02 4.986-02 8.38E-03 7.23E-01 3.90E-01
" (3.00936)" (3.06631) (0.34128) (0.22061)"  (0.27651)  (0.19784)  (0.76883)7  (0.50887)

10 3.156-02 1.91E+01  7.97E+01 7.29E-03  2.86E-02 4.986-02 8.38E-03 7.23E-01 3.90E-01
" (3.01936)" (3.06631) (0.34128) (0.22061) (0.27651) (0.19784)" (0.76883)7  (0.50887)
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Variance Decomposition of XLOG_SPREAD:

Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV XLOG_EMBIBR XLOG_CRB ANUNCIO INTERVENCAO
1 0.402664 0.698194  0.012104 99.2897 0 0 0 0 0
(0.77346)  (0.30484) (0.82643)  (0.00000) (0.00000) (0.00000) (0.00000) (0.00000)
2 0.411962 1.050966  0.441781 97.06934  0.263715 0.382988 0.146046 0.166304 0.478858
(0.90511)  (0.68051) (1.59909)  (0.57618) (0.45195)  (0.30370) (0.52176) (0.53565)
3 0.412542 1.187533  0.447916 96.80841  0.271445 0.386186 0.148403 0.236514 0.513595
(0.93516)  (0.67485) (1.70310)  (0.59845) (0.46009) (0.29988) (0.56575) (0.56541)
4 0.412588 1.187868  0.44833 96.78712  2.73E-01 0.386101 0.148587 0.237664 0.530982
(0.93689)  (0.67514) (1.71416)  (0.59760) (0.46033) (0.29952) (0.56584) (0.57798)
5 0.412595 1.187829  0.448535 96.78378  2.73E-01 0.386135 0.148775 0.23788 0.533682
(0.93695)  (0.67529) (1.71615)  (0.59762) (0.46031) (0.29944) (0.56589) (0.58029)
6 0.412596 1.187844  4.49E-01 9.68E+01  2.73E-01 0.386135 0.148776 0.237928 5.34E-01
(0.93699)  (0.67529) (1.71653)  (0.59761) (0.46031) (0.29945) (0.56587) (0.58081)
7 413E-01 1.19E+00  4.49E-01 9.68E+01  2.73E-01 3.86E-01 1.49E-01 0.237936 5.34E-01
(0.93699)  (0.67529) (1.71660)  (0.59761) (0.46031) (0.29945) (0.56587) (0.58092)
8 4.13E-01 1.19E+00  4.49E-01 9.68E+01  2.73E-01 3.86E-01 1.49E-01 2.38E-01 5.34E-01
(0.93699)  (0.67529) (1.71662)  (0.59761) (0.46031) (0.29945) (0.56587) (0.58094)
9 413E-01 1.19E+00  4.49E-01 9.68E+01  2.73E-01 3.86E-01 1.49E-01 2.38E-01 5.34E-01
(0.93699)  (0.67529) (1.71663)  (0.59761) (0.46031) (0.29945) (0.56587) (0.58095)
10 4.13E-01 119E+00  4.49E-01 9.68E+01  2.73E-01 3.86E-01 1.49E-01 2.38E-01 5.34E-01
(0.93699)  (0.67529) (1.71663)  (0.59761) (0.46031) (0.29945) (0.56587) (0.58095)

Variance Decomposition of XLOG_IBOV:
Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV XLOG_EMBIBR XLOG_CRB ANUNCIO INTERVENCAO
1 0021073 12721  4.74E-01 0.045729  86.759 0 0 0 0
(2.78673)  (0.62370) (0.31378)  (2.85715) (0.00000) (0.00000) (0.00000) (0.00000)
2 0.021368 12.54892  0.976843 0.153619  84.85763 0.326422 0.315619 0.789279 0.031665
(2.72302)  (0.78551) (0.42264)  (3.07994) (0.62357) (0.48760) (0.88960) (0.24755)
3 0.021399 1.27E+01  9.74E-01 1.57E-01  84.61394 0.354501 3.66E-01 7.87E-01 3.22E-02
(2.71873)  (0.77955) (0.42629)  (3.13984) (0.64049) (0.54244) (0.88633) (0.27318)
4 0.021402 127E+01  9.74E-01 1.57E-01  8.46E+01 0.355599  3.72E-01 7.87E-01 3.71E-02
"(2.71822)7 (0.77896)"  (0.42635)] (3.14800)"  (0.64171)  (0.55055)" (0.88754)7  (0.28823)
5 2.14E-02 127E+01  9.74E-01 1.57E-01  8.46E+01 3.56E-01 3.73E-01 7.87E-01 3.72E-02
" (271807)" (0.77904)"  (0.42639)7 (3.14898)7  (0.64188)  (0.55181) (0.88746)7  (0.28978)
6 2.14E-02 1.27E+01  9.74E-01 1.57E-01  8.46E+01 3.56E-01 3.73E-01 7.87E-01 3.73E-02
"(2.71806)" (0.77903)"  (0.42640)" (3.14915)"  (0.64188) (0.55196) (0.88747)"  (0.29027)
7 2.14E-02 127E+01  9.74E-01 1.576-01  8.46E+01 3.56E-01 3.73E-01 7.87E-01 3.74E-02
" (2.71806)" (0.77904)"  (0.42640)] (3.14917)  (0.64189)  (0.55198) (0.88746)7  (0.29033)
8 2.14E-02 1.27E+01  9.74E-01 1576-01  8.46E+01 3.56E-01 3.73E-01 7.87E-01 3.74E-02
" (2.71806)" (0.77904)"  (0.42640) (3.14917)"  (0.64189)  (0.55198) (0.88746)]  (0.29034)
9 2.14E-02 1.27E+01  9.74E-01 1.57E-01  8.46E+01 3.56E-01 3.73E-01 7.87E-01 3.74E-02
"(2.71806)" (0.77904)"  (0.42640) (3.14918)"  (0.64189) (0.55198) (0.88746)]  (0.29035)
10 2.14E-02 127E+01  9.74E-01 157E-01  8.46E+01 3.56E-01 3.73E-01 7.87E-01 3.74E-02
"(2.71806)" (0.77904)"  (0.42640) (3.14918)"  (0.64189) (0.55198)  (0.88746))  (0.29035)
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Variance Decomposition of XLOG_EMBIBR:

Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV XLOG_EMBIBR XLOG_CRB ANUNCIO INTERVENCAO
1 0.033145 3.847155  0.995158 0.153011  7.0759 87.92874 0 0 0
(1.60960)  (0.91065) (0.39468)  (2.38295) (2.98559) (0.00000) (0.00000) (0.00000)
2 0.033807 5.077268  2.242304 0.489478  6.814978 84.54169 0.754568 6.60E-02 0.013675
(1.76235)  (1.27972) (0.79967)  (2.24471) (3.38698) (0.84880) (0.56181) (0.26265)
3 0.03384 5.099275  2.249647 0.491424  6.83E+00 84.37549 0.779919 0.106046 0.06806
(1.75147)  (1.28619) (0.80864)  (2.23248) (3.44870) (0.85888) (0.57670) (0.34677)
4 338E-02 5.10E+00  2.25E+00 4.91E-01  6.83E+00 8.44E+01 7.81E-01 1.07E-01 7.91E-02
(1.75026)  (1.28569) (0.80847)  (2.23163) (3.45561) (0.86045) (0.57630) (0.36320)
5 3.38E-02 5.10E400  2.25E+00 4.91E-01  6.83E+00 8.44E+01 7.81E-01 1.07E-01 8.17E-02
(1.75012)  (1.28562) (0.80842)  (2.23162) (3.45714) (0.86039) (0.57622) (0.36694)
6 3.38E-02 5.10E400  2.25E+00 4.91E-01  6.83E+00 8.44E+01 7.81E-01 1.07E-01 8.21E-02
(1.75010)  (1.28562) (0.80841)  (2.23160) (3.45742) (0.86040) (0.57620) (0.36753)
7 3.386-02 5.10E400  2.25E+00 4.91E-01  6.83E+00 8.44E+01 7.81E-01 1.07E-01 8.22E-02
(1.75009)  (1.28562) (0.80841)  (2.23160) (3.45749) (0.86040) (0.57620) (0.36766)
8 3.38E-02 5.10E+00  2.25E+00 4.91E-01  6.83E+00 8.44E+01 7.81E-01 1.07E-01 8.22E-02
(1.75009)  (1.28562) (0.80841)  (2.23160) (3.45750) (0.86040) (0.57620) (0.36768)
9 3.386-02 5.10E400  2.25E+00 4.91E-01  6.83E+00 8.44E+01 7.81E-01 1.07E-01 8.22E-02
(1.75009)  (1.28562) (0.80841)  (2.23160) (3.45751) (0.86040) (0.57620) (0.36769)
10 3.38E-02 5.10E+00  2.25E+00 4.91E-01  6.83E+00 8.44E+01 7.81E-01 1.07E-01 8.22E-02
(1.75009)  (1.28562) (0.80841)  (2.23160) (3.45751) (0.86040) (0.57620) (0.36769)

Variance Decomposition of XLOG_CRB:
Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV XLOG_EMBIBR XLOG_CRB ANUNCIO INTERVENCAO
1 0.014628 3.752834  6.51E-02 0.013524  3.314684 1.426888  91.42694 0 0
(1.71170)  (0.50768) (0.31320)  (1.42652) (0.99398)  (2.42000) (0.00000) (0.00000)
2 0.014852 3.76E+00  6.88E-02 0.01752  3.814828 1.42019 89.75008 0.017946 1.152967
(1.62026)  (0.55284) (0.43566)  (1.43519) (0.98781) (2.56192) (0.28887) (0.95444)
3 149E-02 3.766491  9.18E-02 0.017927  3.81E+00 1.421359 8.96E+01 0.024183 1.242191
(1.61451)  (0.55018) (0.44132)  (1.43561) (0.98295) (2.60456) (0.28840) (1.00891)
4 149E-02 3.77E+00  9.27E-02 0.018202  3.82E+00 1.42E+00 89.58677 0.026858 1.268217
"(1.61433)7 (0.55012)"  (0.44147)] (1.43597)"  (0.98216) (2.61666) (0.28854)  (1.02980)
5 149E-02 3.77E+00  9.31E-02 1.82E-02  3.82E+00 1.42E+00 8.96E+01 2.71E-02 1.27E+00
" (161414)7 (0.55010)"  (0.44145) 7 (1.43591)  (0.98209)" (2.61829) (0.28854)7  (1.03320)
6 149E-02 3.77E+00  9.31E-02 1.82E-02  3.82E+00 1.42E+00 8.96E+01 2.72E-02 1.27€6+00
"(1.61412)" (0.55008)"  (0.44145)" (1.43591)7  (0.98207)  (2.61875)  (0.28856) (1.03407)
7 149E-02 3.77E+00  9.31E-02 1.82E-02  3.82E+00 1.42E+00 8.96E+01 2.72E-02 1.27E+00
"(161411) (0.55008)"  (0.44144)] (1.43591)"  (0.98207)  (2.61885)” (0.28856)7  (1.03425)
8 149E-02 3.77E+00  9.31E-02 1.82E-02  3.82E+00 1.42E+00 8.96E+01 2.72E-02 1.27E+00
"(1.61411) (0.55008)"  (0.44144) (1.43591)7  (0.98207)  (2.61887) (0.28856)  (1.03429)
9 149E-02 3.77E+00  9.31E-02 1.82E-02  3.82E+00 1.42E400 8.96E+01 2.72E-02 1.27E+00
"(1.61411)" (0.55008)"  (0.44144)] (1.43591)7  (0.98207) (2.61888)  (0.28856)  (1.03430)
10 1.49E-02 3.77E+00  9.31E-02 1.82E-02  3.82E+00 1.42E+00 8.96E+01 2.72E-02 1.27E+00
"(1.61411)" (0.55008)"  (0.44144)] (1.43591) (0.98207) (2.61888)  (0.28856)]  (1.03430)
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Variance Decomposition of ANUNCIO:

Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV XLOG_EMBIBR XLOG_CRB ANUNCIO INTERVENCAO
1 0.098333 1.413101  1.55E-01 0.038111 0.8564 0.029137 0.310868 97.19757 0
(0.94286)  (0.42542) (0.31428)  (0.75383) (0.27785)  (0.68910) (1.50894) (0.00000)
2 0.09968 1.51E+00  7.01E-01 0.12206  1.452081 0.971609 0.337323 94.62735 0.276672
(0.91617)  (0.80812) (0.42910)  (0.97062) (0.90565) (0.73974) (1.87378) (0.40168)
3 9.98E-02 1.674796  7.50E-01 0.122142  1.45E+00 0.970302 3.50E-01 94.34115 0.341806
(0.94491)  (0.83539) (0.42874)  (0.96626) (0.90227) (0.74576) (1.96946) (0.47771)
4 9.98E-02 1.67E+00  7.51E-01 0.122334  1.45E+00 9.71E-01 0.354295 94.33178 0.345449
(0.94480)  (0.83603) (0.42868)  (0.96599) (0.90255) (0.74638) (1.97365) (0.48756)
5 9.98E-02 1.67E+00  7.51E-01 1.226-01  1.45E+00 9.71E-01 3.54E-01 9.43E+01 3.46E-01
(0.94475)  (0.83608) (0.42866)  (0.96599) (0.90254) (0.74642) (1.97442) (0.49015)
6 9.98E-02 1.67E+00  7.51E-01 1.226-01  1.45E+00 9.71E-01 3.54E-01 9.43E+01 3.47E-01
(0.94476)  (0.83609) (0.42866)  (0.96599) (0.90254) (0.74642) (1.97457) (0.49067)
7 9.98E-02 1.67E+00  7.51E-01 1.226-01  1.45E+00 9.71E-01 3.54E-01 9.43E+01 3.47E-01
(0.94476)  (0.83609) (0.42866)  (0.96599) (0.90254) (0.74642) (1.97461) (0.49079)
8 9.98E-02 1.67E+00  7.51E-01 1.22E-01  1.456+00 9.71E-01 3.54E-01 9.43E+01 3.47E-01
(0.94476)  (0.83609) (0.42866)  (0.96599) (0.90254) (0.74642) (1.97462) (0.49082)
9 9.98E-02 1.67E+00  7.51E-01 1.22E-01  1.45E+00 9.71E-01 3.54E-01 9.43E+01 3.47E-01
(0.94476)  (0.83609) (0.42866)  (0.96599) (0.90254) (0.74642) (1.97462) (0.49082)
10 9.98E-02 167E+00  7.51E-01 122601  1.45E+00 9.71E-01 3.54E-01 9.43E+01 3.47E-01
(0.94476)  (0.83609) (0.42866)  (0.96599) (0.90254) (0.74642) (1.97462) (0.49082)

Variance Decomposition of INTERVENCAO:
Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV XLOG_EMBIBR XLOG_CRB ANUNCIO INTERVENCAO
1 625.6964 0716982  1.02E-02 0.750107  0.009894 0.020506 1.179063 0.063506 97.2497
(0.67125)  (0.39799) (0.75819)  (0.35781) (0.29029) (0.93047) (0.33547) (1.68914)
2 683.9145 6.17E-01  1.55E-01 0.917296  0.160301 0.017292 1744716 1.866382 94.52193
(0.58051)  (0.56993) (0.67524)  (0.51136) (0.35727) (0.92132) (1.13798) (1.96714)
3 6.95E+02 0.599481  2.53E-01 0.890008  3.48E-01 0.042528 1.71E+00 2.11082 94.04705
(0.58688)  (0.67083) (0.66481)  (0.59319) (0.36116) (0.90661) (1.27385) (2.10322)
4 6.98E+02 6.00E-01  2.88E-01 0.88532  3.68E-01 4.75E-02 1.707652 2.137975 93.96572
(0.59123)  (0.70613) (0.66343)  (0.60943) (0.36360) (0.90773) (1.29697) (2.13624)
5 6.98E+02 6.01E-01  2.94E-01 8.85E-01  3.72E-01 4.82E-02 1.71E+00 2.14E+00 9.39E+01
"(0.59241)" (0.71376)7  (0.66313) (0.61271)7  (0.36406) (0.90756)  (1.30137)7  (2.14306)
6 6.98E+02 6.01E-01  2.95E-01 8.84E-01  3.73E-01 4.84E-02 1.71E+00 2.14E+00 9.39E+01
" (0.59251)7 (0.71553)7  (0.66307)” (0.61339)"  (0.36415) (0.90761)  (1.30232) (2.14446)
7 6.98E+02 6.01E-01  2.95E-01 8.84E-01  3.73E-01 4.84E-02 1.71E+00 2.14E+00 9.39E+01
" (059254)"  (0.71591)"  (0.66305) (0.61355)"  (0.36416) (0.90761) (1.30253)7  (2.14475)
8 6.98E+02 6.01E-01  2.95E-01 8.84E-01  3.73E-01 4.84E-02 1.71E+00 2.14E+00 9.39E+01
" (059254)" (0.71600)"  (0.66305)" (0.61359)"  (0.36417) (0.90762) (1.30258)  (2.14481)
9 6.98E+02 6.01E-01  2.95E-01 8.84E-01  3.73E-01 4.84E-02 1.71E+00 2.14E+00 9.39E+01
" (059254)"  (0.71602)"  (0.66305) (0.61360)"  (0.36417)  (0.90762)7 (1.30259) 7  (2.14482)
10 6.98E+02 6.01E-01  2.95E-01 8.84E-01  3.73E-01 4.856-02 1.71E+00 2.14E+00 9.39E+01
" (059254)" (0.71602)"  (0.66305) (0.61360)"  (0.36417)  (0.90762)  (1.30260)7  (2.14483)

Cholesky Ordering: XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV XLOG_EMBIBR XLOG_CRB ANUNCIO INTERVENCAO

Standard Errors: Monte Carlo (100 repetitions)
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Anexo 15 — Estimagédo VAR — Simulagao 5

Vector Autoregression Estimates

Date: 07/30/10 Time: 15:15

Sample (adjusted): 1/04/2008 12/30/2009
Included observations: 500 after adjustments
Standard errors in () & t-statisticsin [ ]

XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR

XLOG_BRL(-1) 0112417 042484  -3.560444  0.117276 -0.896612  -2203.499  6276.749  1653.558 -1960.26
" (0.04612)" (0.12916)"  (1.71186)" (0.08973)” (0.42039)"  (1137.43) (1912.56) (769.407)  (684.608)
[-2.43756] [3.28918]  [-2.08512] [1.30695] [-2.13283]  [-1.93726] [3.28185]  [2.14913] [-2.86333]
XLOG_VIBRL(-1) 0.004033  0.122918 0913186 -0.070183 0281797  -17.61385 -770.0759  -150.871 55.33934
" (0.01568)" (0.04392)"  (0.58212)" (0.03051) (0.14295)"  (386.786)  (650.371)  (261.638)  (232.802)
[0.25714]  [2.79854] [156872] [-2.30005] [1.97126]  [-0.04554] [-1.18406] [-0.57664] [0.23771]
XLOG_SPREAD(-1) -1.98E-04  -0.000806  -0.162054  0.002299 -0.005066  6.972286 -140.0784  -0.56532 11.55812
" (0.00121)"  (0.00338)"  (0.04477)" (0.00235)” (0.01099)”  (29.7459) (50.0170)” (20.1214)” (17.9037)
[-0.16437] [-0.23874]  [-3.61985] [0.97972] [-0.46083]  [0.23440] [-2.80062] [-0.02810] [0.64557]
XLOG_IBOV(-1) 0013315  -0.035694 0.94503 -0.051893 -0.422173  -521.1392  2249.724  99.89659 -737.0189
" (0.02393)" (0.06703)"  (0.88843)" (0.04657)” (0.21817)"  (590.309)" (992.592)" (399.310) " (355.301)
[055628] [-0.53249]  [-1.06371] [-1.11431] [-1.93503]  [-0.88282] [2.26651]  [0.25017] [-2.07435]
ANUNCIO(-1) -0.002778  -0.026654 0.208515  0.019189 -0.021687  -126.4653  -523.187  -186.5118 -40.92034
" (0.00499)" (0.01397)"  (0.18517)" (0.00971) (0.04547)"  (123.036)" (206.881)" (83.2265)  (74.0538)
[-0.55687]  [-1.90775] [112606] [197695] [-0.47692]  [-1.02788] [-2.52892] [-2.24102] [-0.55258]
SPOT_LEILAO(-1) 2.886-06  8.82E-06 -2.56E-05  -2.38E-06 -2.02E-05  0.183994  0.204965  0.061053 0.026159
" (1.86-06)" (5.06-06)7  (6.76-05)" (3.5E-06)  (1.6E-05) (0.04428)  (0.07446) (0.02995)  (0.02665)
[160594] [175397]  [-0.38415] [-0.68157] [-1.23731]  [4.15518] [2.75281] [2.03828] [0.98150]
SWAP_VAR(-1) 1.80E-06  1.51E-06 7.60E-05 -2.17E-06 -9.46E-06  0.039399 0226188  0.004385 0.033743
" (10e-06)"  (296-06)"  (3.96-05)" (2.06-06)" (9.56-06)"  (0.02559)  (0.04303)" (0.01731)  (0.01540)
[173382] [0.51931] [197288] [-1.07442] [-1.00044]  [1.53949] [5.25622] [0.25328] [2.19061]
LINHAC_REG(-1) -2.46E-06  9.17E-06 7.0E-05  3.32E-06 7.67E-06  0.060634  0.46397  0.120171 0.400305
" (2.86-06)"  (7.86-06)"  (0.00010)" (5.46-06)  (2.56-05)"  (0.06837) (0.11495)" (0.04625)  (0.04115)
[-0.88751] [1.18142]  [-0.69979] [0.61582] [0.30361]  [0.88691] [4.03611]  [2.59856] [9.72833]
EMPR(-1) -1.376-06  -1.28E-05 156E-04  5.66E-06 2.38E-06  0.205862 -0.052365  -0.048348 -0.099914
" (2.86-06)"  (7.76-06)"  (0.00010)" (5.4E-06)  (2.56-05)"  (0.06816)  (0.11460) (0.04610)  (0.04102)
[-0.49498]  [-1.65102] [1.52528] [1.05206] [0.09461]  [3.02044] [-0.45693] [-1.04868] [-2.43559]
c -8.00E-04  -1.09E-03 4.026-03  1.18E-03 1.18E-02 60.1419 -30.11547  -29.7337 -8.448815
" (0.000s1)" (0.00144)"  (0.01903)” (0.00100)" (0.00467)"  (12.6461)  (21.2641)" (8.55436)  (7.61156)
[-1.55943]  [-0.76127] [0.21130] [1.18390] [2.51649]  [4.75576] [-1.41626] [-3.47585] [-1.11000]
XLOG_CESTA 1776400  3.55E+00 5.01E+00 -2.70E+00 -14SE+00  -4481.123  1674.439  -1141.705 5418.341
"(0.07827)" (0219207  (2.90523)" (0.15229)” (0.71344)"  (1930.36)" (3245.85)  (1305.78) " (1161.86)
[22.6428] [16.1931] [172469] [-17.7154] [-2.03835]  [-2.32140] [0.51587] [-0.87435] [4.66350]
R-squared 5.24E-01  4.08E-01 0.056503  4.06E-01 3.38£-02  0.107539  0.155436  0.050215 0.219713
Adj. R-squared 5.15E-01  3.96E-01 0.037208  3.94E-01 1.40E-02  0.089288 0.138165  0.030792 0.203757
Sum sq. resids 0.057562  0.451504 79.30913 0217914 478279 35013537 98996026 16021300 12684386
S.E. equation 0.01085  0.030386 0402724 002111 0.098898  267.5861 449.9398  181.0066 161.0573
F-statistic 53.89406  33.71776 2928447  33.38677 1709579  5.892302 8.999684  2.585343 13.76928
Log likelihood 1557.904 1042976 -249.1556  1225.097 452.9267  -3498.629 -3758.465  -3303.175 -3244.788
Akaike AIC -6.187616  -4.127902 1.040622 -4.856387 -1.767707  14.03851  15.07786 13.2567 13.02315
Schwarz SC -6.094895  -4.035181 1133344 -4.763665 -1.674986 1413124  15.17058  13.34942 13.11587
Mean dependent 3.876-06  0.00035 0.002035  0.000131 0.01 611469  -47.025 -31.465 -17.735
5.D. dependent 0.015572  0.039099 0.410432  0.027108 0.099598  280.3968  484.6657  183.8595 180.4918
Determinant resid covariance (dof adj.) 5.83E+05
Determinant resid covariance 4.77E+05
Log likelihood -9654.166
Akaike information criterion 39.01266
Schwarz criterion 39.84716
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Anexo 16 — Respostas Impulso — Simulagao 5

Response of XLOG_BRL:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR
1 0.010850 ' 0.000000 0.000000 0.000000  0.000000 = 0.000000 0.000000  0.000000 0.000000
(0.00034)  (0.00000)  (0.00000) (0.00000)  (0.00000) (0.00000) (0.00000)  (0.00000)  (0.00000)
2 -0.001207 8.42E-05 6.08E-05 0.000339 -0.000318 0.000756 0.000751 -0.000473 -0.000214
(0.00037) (0.00044)  (0.00048) (0.00047)  (0.00049) (0.00048) (0.00046)  (0.00049)  (0.00043)
3 0.000148 -9.76E-05 -4,11E-05 4.63E-05 -3.54E-05 0.000138 0.000122 0.000116 0.000140
(0.00019) (8.7E-05) (0.00015) (0.00013)  (0.00012) (0.00011) (0.00011)  (0.00021) (0.00013)
4 -5.73E-05 -3.16E-05 1.22E-05 9.81E-06  -2.99E-05 7.40E-05 6.58E-05  8.72E-05 -5.91E-06
(5.36-05) | (3.0E-05)  (3.0E-05) (3.0E-05)  (3.7E-05)  (5.0E-05) (3.7E-05)  (5.5E-05) (2.4E-05)
5 3.69E-06 -1.37E-05  -3.23E-06 8.20E-06  -1.46E-05 2.62E-05 1.77E-05  2.17E-05 6.06E-06
(1.3E-05) | (1.2E-05)  (8.8E-06) (8.6E-06)  (1.1E-05) (1.9E-05) (1.5E-05)  (1.6E-05) (7.8E-06)
6 -3.88E-06 -5.47E-06 1.13E-06 2.62E-06 -4.13E-06 1.03E-05 7.28E-06 8.24E-06 1.39E-06
(3.5E-06) | (4.3E-06)  (2.1E-06) (2.7E-06)  (3.6E-06) (7.5E-06) (6.1E-06)  (6.7E-06) (2.4E-06)
7 -1.05E-06 -1.90E-06 -7.92E-08 7.56E-07 -1.41E-06  3.49E-06 2.57E-06 3.05E-06 9.11E-07
(1.1E-06) (1.7E-06)  (7.2E-07) (1.0E-06)  (1.5E-06) (3.1E-06) (2.5E-06)  (2.8E-06) (8.3E-07)
8 -4.06E-07 -6.80E-07 5.28E-08 2.77E-07 -5.58E-07 1.28E-06 9.42E-07 1.25E-06 2.12E-07
(3.7E-07)  (6.6E-07) (2.1E-07) (4.0E-07)  (6.2E-07) (1.3E-06) (1.0E-06)  (1.1E-06) (2.9e-07)
9 -1.15€-07 -2.48E-07 3.42E-09 1.12E-07  -2.11E-07 4.70E-07 3.34E-07  4.18E-07 8.67E-08
(1.5E-07) (2.6E-07)  (8.2E-08) (1.56-07)  (2.5E-07) (5.4E-07) (4.2E-07)  (4.4E-07) (1.2E-07)
10 -4.98E-08 -9.12E-08 5.34E-09 4.03E-08 -7.34E-08 1.71E-07 1.22E-07 1.51E-07 3.20E-08
(5.76-08) | (1.0E-07)  (2.8E-08) (5.9-08)  (9.9E-08) (2.2E-07) (1.76-07)  (1.8E-07) (4.7E-08)
Response of XLOG_VIBRL:
Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR
'1 0.012198  0.027831 0.000000 0.000000 0.000000 ' 0.000000 0.000000 0.000000 0.000000
(0.00130) ' (0.00088)  (0.00000) (0.00000)  (0.00000) (0.00000) (0.00000)  (0.00000)  (0.00000)
'2 0.006531  0.003259 -0.000198 -0.000331 -0.002614 0.002521 0.000788 0.001289 -0.002002
(0.00107) (0.00123) (0.00136) (0.00132)  (0.00137) (0.00134) (0.00128)  (0.00136) (0.00121)
"3 0.000557 | 0.000138 1.79E-05 0.000596  -0.000800 0.001337 0.000621  -0.000525 4.15E-06
(0.00051) (0.00049) (0.00033) (0.00042)  (0.00046) (0.00063) (0.00062)  (0.00071) (0.00035)
"4 -0.000121 -0.000129 2.97E-05 7.51E-05  -7.98E-05 0.000404 0.000300  0.000141 0.000158
(0.00016) ' (0.00016)  (8.0E-05) (0.00013)  (0.00017) (0.00026) (0.00022)  (0.00026)  (9.7E-05)
'5 -5.42E-05 -5.39E-05 -2.63E-06 1.31E-05 -5.39E-05 0.000136 0.000117 0.000154 2.85E-05
(4.8E-05) | (5.8E-05)  (2.5E-05) (4.4E-05)  (5.9E-05) (0.00010) (7.8E-05)  (8.7E-05) (3.0E-05)
'6 -3.40E-06 -2.49E-05 -2.31E-07 1.39E-05 -2.95E-05 5.48E-05 3.89E-05 5.32E-05 4.98E-06
(1.7E-05) | (2.4E-05)  (9.4E-06) (1.5E-05)  (2.0E-05)  (4.0E-05) (3.1E-05)  (3.3E-05) (1.2E-05)
'7 -4.29E-06 -1.07E-05 7.17E-07 5.85E-06 -9.43E-06 2.11E-05 1.43E-05 1.56E-05 3.46E-06
(6.2E-06) | (9.1E-06)  (3.4E-06) (5.5E-06)  (7.7E-06) (1.6E-05) (1.3E-05)  (1.4E-05) (4.4E-06)
£ -2.49E-06 -3.94E-06 1.97€-07 1.65E-06  -2.89E-06 7.38E-06 5.37E-06  6.18E-06 1.69E-06
(2.1E-06) | (3.5E-06)  (1.2E-06) (2.1E-06)  (3.1E-06) (6.6E-06) (5.2E-06)  (5.7E-06) (1.6E-06)
'9 -8.27E-07 -1.39E-06 4.68E-08 5.52E-07 -1.12E-06  2.63E-06 1.95E-06 2.51E-06 5.15E-07
(7.76-07) | (1.4E-06)  (4.4E-07) (8.2E-07)  (1.3E-06) (2.7E-06) (2.1E-06)  (2.3E-06) (6.1E-07)
’10 -2.49E-07 -5.10E-07 1.71E-08 2.27E-07 -4.37E-07 9.71E-07 6.96E-07 8.90E-07 1.68E-07
(3.0E-07)  (5.5E-07) (1.6E-07) (3.2E-07) (5.1E-07) (1.1E-06) (8.6E-07) (9.1E-07) (2.4E-07)
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Response of XLOG_SPREAD:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR
1 0.034047 0.008915 0.401183 0.000000 0.000000 ' 0.000000 0.000000  0.000000 0.000000
(0.01798) (0.01794) (0.01269) (0.00000)  (0.00000) (0.00000) (0.00000)  (0.00000) (0.00000)
2 -0.028458 0.026479  -0.060400 -0.020390  0.018208 -0.006214 0.032878  -0.008625 0.024512
(0.01403) (0.01645) (0.01801) (0.01744)  (0.01816) (0.01772) (0.01697)  (0.01803) (0.01609)
3 0.012680 -0.000239  0.005926 0.003069 -0.009706 0.004888 0.003506  0.018867 -0.009148
(0.00745) (0.00380)  (0.00640) (0.00567)  (0.00545) (0.00442) (0.00420)  (0.00804)  (0.00542)
4 0.001419 -0.001259 -0.000837 0.002183  -0.002020 0.003437 0.001501 -0.001911 0.000416
(0.00243) (0.00137)  (0.00189) (0.00168)  (0.00182) (0.00190) (0.00148)  (0.00240)  (0.00154)
5 -0.000825 -0.000603 0.000271 0.000184  -7.81E-06 0.000936 0.000726  0.000392 0.000469
(0.00069)  (0.00043) (0.00040) (0.00038)  (0.00044) (0.00065) (0.00053)  (0.00075) (0.00037)
6 -0.000182 -0.000142  -3.85E-05 -9.95E-06  -8.65E-05 0.000265 0.000265  0.000412 9.63E-05
(0.00017) (0.00015) (9.7E-05) (0.00011)  (0.00015) (0.00025) (0.00020)  (0.00026) (0.00011)
7 -1.54E-06 -5.66E-05 2.42E-06 3.05E-05  -7.23E-05 0.000117 8.22E-05  0.000138 -1.01E-06
(4.8E-05) (5.6E-05)  (2.5E-05) (3.9E-05)  (5.5E-05) (0.00010) (8.1E-05)  (9.6E-05)  (3.3E-05)
8 -6.65E-06 -2.42E-05 1.15E-06 1.47E-05 -2.16E-05 4.64E-05 2.97E-05 2.99E-05 7.36E-06
(1.6E-05) (2.2E-05)  (8.5E-06) (1.4E-05)  (2.1E-05) (4.3E-05) (3.36-05)  (3.7E-05)  (1.2E-05)
9 -6.39E-06 -8.73E-06 7.10E-07 3.45E-06  -5.61E-06 1.58E-05 1.15E-05 1.27E-05 4.08E-06
(5.6E-06)  (8.5E-06) (2.6E-06) (5.2E-06)  (8.2E-06)  (1.8E-05) (1.4E-05)  (1.5E-05) (4.1E-06)
10 -1.90E-06 -2.94E-06 4.88E-08 1.05e-06  -2.30E-06 5.51E-06 4.17E-06  5.55E-06 1.15E-06
(1.9E-06)  (3.4E-06) (9.7E-07) (2.0E-06)  (3.3E-06) (7.2E-06) (5.5E-06)  (6.0E-06) (1.6E-06)
Response of XLOG_IBOV:
Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR
"1 -0.007565 -0.001400  0.000429 0.019653  0.000000 0.000000 0.000000  0.000000 0.000000
(0.00091) (0.00088) (0.00088) (0.00062)  (0.00000) (0.00000) (0.00000)  (0.00000) (0.00000)
"2 0.000501 -0.001807  0.000716 -0.001295  0.001934 -0.000604 -0.000887  0.000741 0.000886
(0.00072) (0.00085)  (0.00094) (0.00092)  (0.00095) (0.00093) (0.00089)  (0.00094)  (0.00084)
"3 -0.000816 0.000148 -0.000103 -0.000232  0.000120 -0.000299 -6.86E-05 6.25E-05 -3.98E-05
(0.00036) (0.00019)  (0.00026) (0.00025)  (0.00024) (0.00026) (0.00025)  (0.00041)  (0.00023)
"4 0.000172  3.74E-05 -6.68E-06 -1.59E-05 7.21E-06 -0.000120 -0.000109  1.37E-06 -3.87E-05
(0.00010)  (6.7E-05) (6.0E-05) (6.7E-05)  (8.3E-05) (0.00011) (8.2E-05)  (0.00012) (5.5E-05)
5 1.95E-06  1.58E-05 3.90E-06 -1.05e-06  1.16E-05 -2.90E-05 -2.79E-05  -4.81E-05 -1.35E-05
(2.8E-05)  (2.3E-05) (1.8E-05) (1.96-05)  (2.3E-05)  (3.9E-05) (2.8E-05)  (3.5E-05) (1.7E-05)
"6 2.45E-06  6.38E-06 -6.82E-07 -3.61E-06  8.36E-06 -1.45E-05 -1.05E-05  -1.56E-05 8.01E-07
(8.1E-06) (8.0E-06)  (3.9E-06) (5.1E-06)  (6.8E-06) (1.4E-05) (1.0E-05)  (1.3E-05)  (4.8E-06)
"7 4.41E-07  2.85E-06 1.50E-08 -1.75E-06 2.56E-06 -5.45E-06 -3.50E-06  -3.48E-06 -1.08E-06
(2.3E-06) (3.0E-06)  (1.1E-06) (1.7E-06)  (2.5E-06) (5.2E-06) (4.1E-06)  (5.0E-06)  (1.5E-06)
'8 8.15E-07  1.04E-06 -1.17E-07 -4.07E-07 6.75E-07 -1.90E-06 -1.40E-06  -1.56E-06 -4.45E-07
(6.8€-07)  (1.1E-06) (3.1E-07) (6.3€-07) (9.8E-07) (2.0E-06) (1.6E-06) (1.8E-06) (4.7E-07)
) 2.11E-07 3.52E-07 2.22E-09 -1.29e-07 2.80E-07 -6.61E-07 -4.97E-07 -6.57E-07 -1.42E-07
(2.5E-07) (4.3E-07)  (1.2E-07) (2.4E-07)  (3.7E-07) (8.1E-07) (6.1€-07)  (6.86-07)  (1.8E-07)
"10 6.13E-08  1.30E-07 -6.11E-09 -5.84E-08  1.14E-07 -2.48E-07 -1.77e-07  -2.33E-07 -3.82E-08
(9.3-08) (1.6E-07)  (4.1E-08) (8.8E-08)  (1.4E-07) (3.2E-07) (2.4E-07)  (2.7E-07)  (7.0E-08)
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Response of ANUNCIO:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR

1 -0.010356 ' 0.003807  -0.001643 -0.009822  0.097774 0.000000 0.000000  0.000000  0.000000
(0.00441) (0.00440)  (0.00439) (0.00438)  (0.00309) (0.00000)  (0.00000)  (0.00000)  (0.00000)
2 -0.002894 0.008370  -0.002867 -0.008312 -0.001897 -0.005438  -0.004052  0.001426  0.000373
(0.00338) (0.00398)  (0.00439) (0.00427)  (0.00444) (0.00434)  (0.00415)  (0.00442)  (0.00395)
3 0.003273 0.001593  0.000225 0.000128 -0.000676 -0.001068  -0.001482 -0.000291  -0.001549
(0.00161) (0.00096)  (0.00103) (0.00106)  (0.00106) (0.00132)  (0.00129)  (0.00194)  (0.00096)
4 0.000325 0.000284  3.29E-06 8.72E-05  0.000102 -0.000232  -0.000375 -0.001047  -6.52E-05
(0.00045) (0.00033)  (0.00023) (0.00032)  (0.00041) (0.00055)  (0.00041)  (0.00058)  (0.00025)
5 -4.28E-05 8.92E-05  1.09E-05 -6.14E-05  0.000130 -0.000156  -9.57E-05 -0.000192  2.98E-05
(0.00012) (0.00012)  (5.8E-05) (9.2E-05)  (0.00011) (0.00021)  (0.00016)  (0.00018)  (7.7E-05)
6 1.09E-05 3.77E-05  -5.60E-06 -2.49E-05  2.63E-05 -6.25E-05  -3.53E-05 -2.39E-05  -1.19E-05
(3.96-05)  (4.1E-05)  (1.3E-05) (2.6E-05)  (3.8E-05) (8.1E-05) (6.36-05)  (7.2E-05)  (2.6E-05)
7 1.236-05 1.16E-05  -8.30E-07 -2.956-06  4.43E-06 -1.88E-05  -1.47E-05 -1.54E-05  -7.18E-06
(1.1E-05) ' (1.5E-05)  (3.6E-06) (8.7E-06)  (1.5E-05) ' (3.2E-05) (2.56-05)  (3.0E-05)  (7.6E-06)
8 2.45E-06 3.50E-06  3.10E-08 -9.176-07  2.81E-06 -6.41E-06  -5.13E-06 -7.90E-06  -1.25E-06
(3.4E-06) (6.0E-06)  (1.3E-06) (3.4E-06)  (5.9E-06) ' (1.3E-05) (9.5E-06)  (1.1E-05)  (2.6E-06)
9 3.93E-07 1.31E-06  -3.00E-08 -6.58E-07  1.29E-06 -2.53E-06  -1.75E-06 -2.39E-06  -2.88E-07
(1.3E-06) (2.4E-06)  (4.7E-07) (1.3E-06)  (2.2E-06) ' (5.0E-06) (3.7E-06)  (4.2E-06)  (1.0E-06)
10 2.42E-07 5.01E-07  -3.10E-08 -2.46E-07  4.02E-07 -9.38E-07  -6.44E-07 -7.32E-07  -1.78E-07
(5.1E-07) (9.1E-07)  (1.6E-07) (4.7E-07)  (8.5E-07) ' (1.9E-06) (1.56-06)  (1.7E-06)  (4.0E-07)

Response of SPOT_LEILAO:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR

1 "26.60590 -5.970170 1.649635 2136430 "1.910282 "266.1726  0.000000  0.000000  0.000000
"(11.9372) "(11.9060) "(11.9044) "(11.9041) (11.9038) "(8.41712)  (0.00000)  (0.00000)  (0.00000)
"2 "29.35395 ~2.127619  5.848304 "9573305 "~12.96393 "51.40579  "19.08830 16.25002  32.25224
"(9.51691) [(11.0831) (12.1894) "(11.8882) (12.3529) (11.9623)  (11.3619) (12.0541)  (10.7266)
"3 75124835 ~2.361354  0.256429 "1.447430 "6.442255 "15.56047  "11.96112 "21.88230  2.098568
"(4.57724) (4.45705) "(2.91260) "(3.78721) (4.12371) [(5.73220)  [(5.59040) '(6.30999) (2.95572)
"4 0.956000 -2.143338  -0.180254 | 1.682372 -4.104079 6.612178  4.149032 5.835599  0.158380
"(1.58750) "(1.89742) (1.24158) "(1.56582) (1.86511) '(2.88018) | (2.52872) (2.54229) ' (1.16778)
"5 -0.411631 -1.174961  0.139082 0.744354 1119106 '2.560504 1.643946  1.545286  0.414603
(0.55446) (0.77567)  (0.38249) (0.57995)  (0.73806) (1.37460) (1.15474) (1.09701)  (0.41237)
"6 -0.321044 -0.446070  0.020528 0.176457 -0.315031 0.866255  0.638432  0.703780  0.223682
(0.20451) (0.31547)  (0.14041) (0.21841)  (0.30553) (0.62446)  (0.51151)  (0.49332)  (0.16933)
"7 -0.095347 -0.158959  0.004521 0.060891 -0.133290 0.308379  0.231251 0.307314  0.057989
(0.07750) (0.13043)  (0.05161) (0.08686)  (0.13082) (0.27629)  (0.22141)  (0.22207)  (0.06666)
£ -0.026304 -0.059662  0.001778 0.027754 -0.053396 0.115483  0.082088  0.105076  0.018580
(0.03001) (0.05448)  (0.01939) (0.03491)  (0.05535) (0.11954)  (0.09397)  (0.09626)  (0.02709)
) -0.011450 -0.022375  0.001123 0.010278 -0.018298 0.042350  0.029952  0.036029  0.007923
(0.01204) (0.02258)  (0.00688) (0.01383)  (0.02289) (0.05047)  (0.03910)  (0.04087)  (0.01080)
"10 -0.004635 -0.008089  0.000347 0.003423 -0.006369 0.015173  0.010970  0.013478  0.003058
(0.00484) (0.00929)  (0.00251) (0.00547)  (0.00936) (0.02091)  (0.01602) (0.01706)  (0.00433)

150



Response of SWAP_VAR:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR

1 16.61991 -0.731470  68.42614 15.70254  -26.42074 20.81179 442.8422  0.000000  0.000000
(20.1151) (20.1082)  (19.9914) (19.8677) | (19.8440) (19.8154)  (14.0039)  (0.00000)  (0.00000)
2 31.57406 -32.73049  -39.19271 52.53971 -55.98337 67.81129 107.9506  81.01858  -8.204051
(17.0688) (19.5689)  (21.2894) (20.7074)  (21.3421) (20.7086)  (19.5322)  (20.2704)  (17.9567)
3 2.834916 -24.85245  4.272298 19.18842  -20.65743 38.82555 28.61640 2554252  0.621590
(8.91131) (9.43537)  (7.36864) (8.49342)  (9.10307) (11.4874)  (11.1158) (12.1628)  (7.00685)
4 -6.378242 -8.612502  0.043258 3.918691 -4.313284 13.68664 10.48408  8.467599  4.304975
(3.39032) (4.07050)  (2.36599) (3.23493)  (3.81704) (5.93725)  (5.38287)  (5.43247)  (2.42193)
5 -2.122361 -2.729893  0.139079 0.792292  -1.697456 4.570396 3.694353 5013290  1.127024
(1.17861) (1.64800)  (0.81991) (1.22672)  (1.56038) (2.85163)  (2.42529)  (2.30381)  (0.84694)
6 -0.418847 -0.928701  -0.001267 0393234 -0.827694 1.722141 1.264565  1.761698  0.256529
(0.42057) (0.68119)  (0.30981) (0.47614)  (0.65331) (1.31694)  (1.08279)  (1.02237)  (0.34780)
7 -0.152520 -0.348239  0.018671 0.168857  -0.294088 0.649231 0.450668  0.551430  0.108079
(0.16174) (0.27767)  (0.10679) (0.18244)  (0.27358) (0.58230)  (0.46811)  (0.46289)  (0.14065)
8 -0.073108 -0.125611  0.006133 0.053956  -0.095404 0.232107 0.166324  0.198240  0.048689
(0.06230) (0.11393)  (0.03790) (0.07170)  (0.11504) (0.25008)  (0.19654)  (0.20192)  (0.05522)
9 -0.025958 -0.044377  0.001728 0.018023  -0.035018 0.082837 0.060520  0.076754  0.016504
(0.02454) (0.04701)  (0.01379) (0.02849)  (0.04758) (0.10515)  (0.08119)  (0.08513)  (0.02203)
10 -0.008338 -0.016011  0.000577 0.006923 -0.013328 0.030232 0.021774  0.027758  0.005488
(0.00996) (0.01931)  (0.00509) (0.01127)  (0.01937) (0.04342)  (0.03317)  (0.03539)  (0.00895)

Response of LINHAC_REG:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR

"1 2235679 “7.777110 1.291619  ~2.517395 "1.623924 "18.68543  "17.10953 "177.6248  0.000000
"(8.06393) (8.02911) (8.02524) "(8.02474) "(8.02418) "(8.00223)  (7.96203) (5.61699)  (0.00000)
"2 "14.22243 "6.274157  0.333677 "4.028466 ~18.03830 "18.47497  "3.856074 20.05839  -7.574645
"(6.27907) "(7.37185)  "(8.13038) "(7.92631) (8.23151) "(8.00195) ' (7.65793) (8.11975) | (7.22702)
"3 "1.314241 "3.107121  0.698796 "2.840764 ~2.506265 "6.761827  2.833615 -0.715745 | 1.732397
"(2.91285) "(2.37167) "(1.66399) "(2.00878) (2.24824) "(3.17611)  [(3.10724) (3.87302) (1.76298)
"4 "1.490863 -0.979805  0.131815 0.038679 -0.121788 '1.701170  1.412108  1.457715  0.907643
(0.84803) (0.76481)  (0.40341) (0.66349)  (0.86040) "(1.31404)  (1.05181) (1.28195)  (0.48654)
s -0.209972 -0.276174  -0.025383 0.042593 -0.286384 0.581395  0.492582  0.858474  0.084057
(0.23897) (0.29847)  (0.12873) (0.22605)  (0.29537) (0.57608)  (0.44423)  (0.44307)  (0.16719)
6 -0.003752 -0.119565  0.002746 0.073482 -0.140844 0.247882  0.162147  0.223568  0.014185
(0.08905) (0.11587)  (0.04688) (0.07703)  (0.11273) (0.24500)  (0.19525)  (0.19779)  (0.07305)
7 -0.023780 -0.048711  0.003935 0.025620 -0.037841 0.092055  0.061682  0.062346  0.018585
(0.03040) (0.04626)  (0.01467) (0.02889)  (0.04757) (0.10237)  (0.08061)  (0.08870)  (0.02437)
8 -0.012243 -0.016988  0.000818 0.006239 -0.011694 0.031267  0.023309  0.027867  0.007729
(0.01034) (0.01912)  (0.00516) (0.01160)  (0.01968) (0.04257)  (0.03250)  (0.03539)  (0.00867)
9 -0.003328 -0.005929  0.000142 0.002336 -0.004973 0.011253  0.008337 0.011175  0.002045
(0.00408) (0.00783)  (0.00195) (0.00454)  (0.00777) (0.01743)  (0.01318) (0.01412)  (0.00358)
"10 -0.001006 -0.002201  8.20E-05 0.001018 -0.001915 0.004199  0.002973  0.003770  0.000697
(0.00169) (0.00315)  (0.00072) (0.00175)  (0.00308) (0.00702)  (0.00531) (0.00581)  (0.00146)
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Response of EMPR:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR

"1 "24.89704 "1.694432  0.709642 "6.958127 -0.038222 "2.325190  2.931333 26.61941  156.6691
"(7.15954) "(7.11592)  "(7.11568) "(7.11224) (7.10884) "(7.10846)  [(7.10747) '(7.05684) (4.95431)
"2 "20.79739 -0.605611 ' 6.151782 "13.80980 "4.188633 "14.91262  "21.49916 "68.44447 "15.65345
"(6.42755) [(7.27202)  "(7.88576) "(7.70554) "(7.95875) "(7.78969)  (7.48408) (7.54743) (6.44600)
"3 "10.21668 ~2.300743 ~-2.889201  '4.890881 -9.690020 '8.792176  '3.309382  4.645318  -0.977156
"(3.71394) "(3.47173) [(3.78038) "(3.73460) (3.84858) '(3.98563) | (3.83534) (4.63516) | (3.39808)
"4 "1.230653 ~1.892430  0.935924 "1.401547 1084525 "3.670275  "2.028938  0.611771  0.579385
"(1.48406) "(1.10820)  (0.98271) "(1.10772) "(1.21235) "(1.53954)  (1.38558) (1.87679)  (0.95449)
"5 -0.682125 -0.548761  -0.071111 0.070002 -0.171858 0.964408  0.825168  0.817296  0.511162
(0.44125) (0.39920)  (0.25554) (0.33656)  (0.41647) (0.67476)  (0.54601)  (0.61824)  (0.26191)
"6 -0.117742 -0.177009  0.011273 0.046323 -0.172441 0.352401  0.287054  0.485419  0.035292
(0.13059) (0.15242)  (0.07008) (0.11277)  (0.15133) (0.30063)  (0.24173) (0.24121)  (0.09278)
"7 -0.009204 -0.071741  -0.001476 0.041864 -0.077108 0.143863  0.095700  0.122883  0.015211
(0.04422) (0.06204)  (0.02780) (0.04268)  (0.06292) (0.13187)  (0.10604)  (0.10934)  (0.03806)
£ -0.015271 -0.028337  0.002717 0.013965 -0.021508 0.052911  0.036275  0.039001  0.010565
(0.01589) (0.02539)  (0.00830) (0.01632)  (0.02635) (0.05613)  (0.04410) (0.04717)  (0.01290)
) -0.006650 -0.009841  0.000315 0.003706  -0.007077 0.018178  0.013500 0.016416  0.004308
(0.00568) (0.01053)  (0.00308) (0.00647)  (0.01078) (0.02356)  (0.01808)  (0.01916)  (0.00494)
"10 -0.001908 -0.003478  0.000117 0.001414 -0.002917 0.006589  0.004837  0.006414  0.001175
(0.00228) (0.00432)  (0.00112) (0.00252)  (0.00432) (0.00970)  (0.00739)  (0.00788)  (0.00202)

Cholesky Ordering: XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR

Standard Errors: Analytic
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Accumulated Response of XLOG_BRL:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR
1 0.010850 ' 0.000000 0.000000 0.000000 0.000000 ' 0.000000 0.000000 0.000000 0.000000
(0.00034) (0.00000) (0.00000) (0.00000)  (0.00000) (0.00000) (0.00000)  (0.00000) (0.00000)
2 0.009643 | 8.42E-05 6.08E-05 0.000339  -0.000318 0.000756 0.000751 -0.000473  -0.000214
(0.00048)  (0.00044) (0.00048) (0.00047)  (0.00049) (0.00048) (0.00046)  (0.00049) (0.00043)
3 0.009791 -1.35E-05 1.98E-05 0.000385 -0.000353 0.000894 0.000873 -0.000358  -7.41E-05
(0.00045) (0.00044)  (0.00037) (0.00041)  (0.00044) (0.00053) (0.00051)  (0.00051)  (0.00036)
4 0.009733 -4.51E-05 3.19E-05 0.000395 -0.000383 0.000968 0.000938 -0.000270 -8.00E-05
(0.00045) (0.00045)  (0.00039) (0.00042)  (0.00045) (0.00056) (0.00054)  (0.00051)  (0.00036)
5 0.009737 -5.88E-05 2.87E-05 0.000403 -0.000398 0.000994 0.000956  -0.000249 -7.40E-05
(0.00045) (0.00045) (0.00038) (0.00041)  (0.00045) (0.00057) (0.00054)  (0.00051) (0.00036)
6 0.009733 -6.42E-05 2.98E-05 0.000406  -0.000402 0.001004 0.000963 -0.000241  -7.26E-05
(0.00045)  (0.00045) (0.00038) (0.00041)  (0.00045) (0.00058) (0.00055)  (0.00051) (0.00036)
7 0.009732 -6.61E-05 2.98E-05 0.000407  -0.000403 0.001008 0.000966 -0.000237  -7.16E-05
(0.00045) (0.00045)  (0.00038) (0.00041)  (0.00045) (0.00058) (0.00055)  (0.00051)  (0.00036)
8 0.009732 -6.68E-05 2.98E-05 0.000407 -0.000404 0.001009 0.000967 -0.000236 -7.14E-05
(0.00045) (0.00045)  (0.00038) (0.00041)  (0.00045) (0.00058) (0.00055)  (0.00051)  (0.00036)
9 0.009732 -6.70E-05 2.98E-05 0.000407 -0.000404 0.001009 0.000967 -0.000236 -7.13E-05
(0.00045) (0.00045) (0.00038) (0.00041)  (0.00045) (0.00058) (0.00055)  (0.00051) (0.00036)
10 0.009732 -6.71E-05 2.98E-05 0.000407  -0.000404 0.001010 0.000967 -0.000236  -7.13E-05
(0.00045)  (0.00045) (0.00038) (0.00041)  (0.00045) (0.00058) (0.00055)  (0.00051) (0.00036)
Accumulated Response of XLOG_VIBRL:
Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR
"1 0.012198  0.027831 0.000000 0.000000  0.000000 0.000000 0.000000  0.000000 0.000000
(0.00130) (0.00088) (0.00000) (0.00000)  (0.00000) (0.00000) (0.00000)  (0.00000) (0.00000)
"2 0.018728 0.031089  -0.000198 -0.000331 -0.002614 0.002521 0.000788  0.001289 -0.002002
(0.00183) (0.00157)  (0.00136) (0.00132)  (0.00137) (0.00134) (0.00128)  (0.00136)  (0.00121)
'3 0.019286 0.031228 -0.000180 0.000264 -0.003414 0.003858 0.001409 0.000764 -0.001998
(0.00195) (0.00190)  (0.00144) (0.00155)  (0.00165) (0.00188) (0.00182)  (0.00181)  (0.00137)
'4 0.019165 ' 0.031098 -0.000151 0.000340 -0.003494 0.004261 0.001708 0.000904 -0.001840
(0.00195) (0.00196) (0.00145) (0.00156)  (0.00169) (0.00207) (0.00199)  (0.00190) (0.00136)
s 0.019111 0.031044  -0.000153 0.000353  -0.003548 0.004398 0.001825  0.001058 -0.001811
(0.00195) (0.00197) (0.00144) (0.00156)  (0.00169) (0.00213) (0.00203)  (0.00192) (0.00135)
"6 0.019107 0.031019  -0.000153 0.000367 -0.003577 0.004453 0.001864  0.001111 -0.001806
(0.00194) (0.00197)  (0.00144) (0.00156)  (0.00170) (0.00215) (0.00205)  (0.00192)  (0.00136)
'7 0.019103 ' 0.031009 -0.000153 0.000372  -0.003587 0.004474 0.001878 0.001127 -0.001803
(0.00194) (0.00197)  (0.00144) (0.00156)  (0.00170) (0.00216) (0.00206)  (0.00193)  (0.00136)
’8 0.019101 ' 0.031005 -0.000152 0.000374  -0.003589 0.004481 0.001884 0.001133 -0.001801
(0.00194) (0.00197) (0.00144) (0.00156)  (0.00170) (0.00217) (0.00206)  (0.00193) (0.00136)
) 0.019100 0.031003  -0.000152 0.000375 -0.003591 0.004484 0.001836  0.001135 -0.001801
(0.00194) (0.00197) (0.00144) (0.00156)  (0.00170) (0.00217) (0.00206)  (0.00193) (0.00136)
"10 0.019100 0.031003  -0.000152 0.000375 -0.003591 0.004485 0.001836  0.001136 -0.001801
(0.00194) (0.00197)  (0.00144) (0.00156)  (0.00170) (0.00217) (0.00206)  (0.00193)  (0.00136)
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Accumulated Response of XLOG_SPREAD:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV ANUNCIO

SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR

1 0.034047 | 0.008915 0.401183 0.000000 0.000000 ' 0.000000 0.000000 0.000000 0.000000
(0.01798) (0.01794) (0.01269) (0.00000)  (0.00000) (0.00000) (0.00000)  (0.00000) (0.00000)
2 0.005589 | 0.035393 0.340783 -0.020390  0.018208 -0.006214 0.032878  -0.008625 0.024512
(0.02055)  (0.02227) (0.02090) (0.01744)  (0.01816) (0.01772) (0.01697)  (0.01803) (0.01609)
3 0.018269 | 0.035155 0.346709 -0.017321  0.008502 -0.001327 0.036384  0.010242 0.015364
(0.01955) (0.02222)  (0.01695) (0.01450)  (0.01573) (0.01895) (0.01839)  (0.01824)  (0.01267)
4 0.019688 ' 0.033896 0.345871 -0.015138  0.006482 0.002111 0.037885 0.008332 0.015780
(0.01933) (0.02237)  (0.01753) (0.01472)  (0.01598) (0.01997) (0.01914)  (0.01803)  (0.01286)
5 0.018863 | 0.033293 0.346143 -0.014954  0.006475 0.003046 0.038611 0.008724 0.016250
(0.01931) (0.02235) (0.01743) (0.01469)  (0.01599) (0.02036) (0.01942)  (0.01820) (0.01284)
6 0.018681 ' 0.033151 0.346104 -0.014964  0.006388 0.003312 0.038876  0.009136 0.016346
(0.01932) (0.02235) (0.01746) (0.01471)  (0.01604) (0.02052) (0.01952)  (0.01830) (0.01289)
7 0.018680 ' 0.033094 0.346106 -0.014933  0.006316 0.003428 0.038958  0.009274 0.016345
(0.01932) (0.02235)  (0.01745) (0.01471)  (0.01605) (0.02057) (0.01956)  (0.01833)  (0.01289)
8 0.018673 | 0.033070 0.346108 -0.014918  0.006294 0.003475 0.038988 0.009304 0.016352
(0.01932) (0.02235)  (0.01745) (0.01471)  (0.01605) (0.02059) (0.01957)  (0.01834)  (0.01289)
9 0.018667 ' 0.033062 0.346108 -0.014915  0.006289 0.003491 0.038999 0.009316 0.016356
(0.01932) (0.02235) (0.01745) (0.01471)  (0.01605) (0.02060) (0.01958)  (0.01834) (0.01289)
10 0.018665 ' 0.033059 0.346108 -0.014914  0.006286 0.003496 0.039003  0.009322 0.016358
(0.01932) (0.02235) (0.01745) (0.01471)  (0.01605) (0.02060) (0.01958)  (0.01834) (0.01289)
Accumulated Response of XLOG_IBOV:
Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR
1 -0.007565 -0.001400 0.000429 0.019653  0.000000 = 0.000000 0.000000  0.000000 0.000000
(0.00091) (0.00088) (0.00088) (0.00062)  (0.00000) (0.00000) (0.00000)  (0.00000) (0.00000)
"2 -0.007064 -0.003207 0.001145 0.018358  0.001934 -0.000604 -0.000887  0.000741 0.000886
(0.00112) (0.00119)  (0.00125) (0.00108)  (0.00095) (0.00093) (0.00089)  (0.00094)  (0.00084)
'3 -0.007880 -0.003058 0.001042 0.018126 0.002054 -0.000903 -0.000956  0.000803 0.000846
(0.00109) (0.00122)  (0.00111) (0.00102)  (0.00091) (0.00108) (0.00104)  (0.00104)  (0.00074)
'4 -0.007708 -0.003021 0.001036 0.018110 0.002061 -0.001024 -0.001064  0.000804 0.000808
(0.00108) (0.00124) (0.00113) (0.00102)  (0.00092) (0.00114) (0.00109)  (0.00104) (0.00074)
5 -0.007706 -0.003005 0.001040 0.018109  0.002073 -0.001052 -0.001092  0.000756 0.000794
(0.00108) (0.00123) (0.00112) (0.00102)  (0.00092) (0.00116) (0.00111)  (0.00104) (0.00074)
"6 -0.007704 -0.002999 0.001039 0.018106  0.002081 -0.001067 -0.001103  0.000741 0.000795
(0.00108) (0.00123)  (0.00112) (0.00102)  (0.00092) (0.00117) (0.00112)  (0.00105)  (0.00074)
'7 -0.007703 -0.002996 0.001039 0.018104 0.002084 -0.001072 -0.001106  0.000737 0.000794
(0.00108) (0.00123)  (0.00112) (0.00102)  (0.00092) (0.00118) (0.00112)  (0.00105)  (0.00074)
’8 -0.007703 -0.002995 0.001039 0.018103 0.002085 -0.001074 -0.001108  0.000736 0.000794
(0.00108) (0.00123) (0.00112) (0.00102)  (0.00092) (0.00118) (0.00112)  (0.00105) (0.00074)
"9 -0.007702 -0.002995 0.001039 0.018103  0.002085 -0.001075 -0.001108  0.000735 0.000793
(0.00108) (0.00123) (0.00112) (0.00102)  (0.00092) (0.00118) (0.00112)  (0.00105) (0.00074)
"10 -0.007702 -0.002994  0.001039 0.018103  0.002085 -0.001075 -0.001108  0.000735 0.000793
(0.00108) (0.00123)  (0.00112) (0.00102)  (0.00092) (0.00118) (0.00112)  (0.00105)  (0.00074)
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Accumulated Response of ANUNCIO:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV ANUNCIO SPOT LEILAO SWAP VAR LINHAC_REG EMPR
1 -0.010356 0.003807  -0.001643 -0.009822  0.097774 0.000000  0.000000  0.000000  0.000000
(0.00441) (0.00440)  (0.00439) (0.00438)  (0.00309) (0.00000)  (0.00000)  (0.00000)  (0.00000)
2 -0.013251 0.012177  -0.004510 -0.018134  0.095878 -0.005438  -0.004052  0.001426  0.000373
(0.00554) (0.00590)  (0.00618) (0.00607)  (0.00538) (0.00434)  (0.00415)  (0.00442)  (0.00395)
3 -0.009977 0.013770  -0.004285 -0.018007  0.095202 -0.006506  -0.005535  0.001135  -0.001176
(0.00549) (0.00624)  (0.00576) (0.00598)  (0.00541) (0.00527)  (0.00511)  (0.00508)  (0.00367)
4 -0.009653 0.014055  -0.004281 -0.017919  0.095305 -0.006738  -0.005909  8.86E-05  -0.001241
(0.00545) (0.00628)  (0.00577) (0.00595)  (0.00539) (0.00557)  (0.00535)  (0.00508)  (0.00361)
5 -0.009695 0.014144  -0.004270 -0.017981  0.095434 -0.006894  -0.006005 -0.000104  -0.001211
(0.00544) (0.00628)  (0.00578) (0.00596)  (0.00541) (0.00571)  (0.00545)  (0.00512)  (0.00362)
6 -0.009684 0.014181  -0.004276 -0.018006  0.095461 -0.006956  -0.006040 -0.000128  -0.001223
(0.00545) (0.00629)  (0.00578) (0.00597)  (0.00543) (0.00577)  (0.00549)  (0.00516)  (0.00363)
7 -0.009672 0.014193  -0.004277 -0.018009  0.095465 -0.006975  -0.006055 -0.000143  -0.001230
(0.00545) (0.00629)  (0.00578) (0.00597)  (0.00543) (0.00579)  (0.00551)  (0.00517)  (0.00364)
8 -0.009670 0.014196  -0.004277 -0.018010  0.095468 -0.006982  -0.006060 -0.000151  -0.001232
(0.00545) (0.00629)  (0.00578) (0.00597)  (0.00543) (0.00580)  (0.00551)  (0.00517)  (0.00364)
9 -0.009669 0.014198  -0.004277 -0.018010  0.095469 -0.006984  -0.006062 -0.000153  -0.001232
(0.00545) (0.00629)  (0.00579) (0.00597)  (0.00543) (0.00580)  (0.00552)  (0.00517)  (0.00364)
10 -0.009669 0.014198  -0.004277 -0.018010  0.095469 -0.006985  -0.006062 -0.000154  -0.001232
(0.00545) (0.00629)  (0.00579) (0.00597)  (0.00543) (0.00580)  (0.00552) (0.00517)  (0.00364)
Accumulated Response of SPOT_LEILAO:
Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV ANUNCIO SPOT LEILAO SWAP VAR LINHAC_REG EMPR
"1 "26.60590 ~5.970170 1.649635 2136430 "1.910282 "266.1726  0.000000  0.000000  0.000000
"(11.9372) "(11.9060) "(11.9044) "(11.9041) (11.9038) "(8.41712)  (0.00000)  (0.00000)  (0.00000)
"2 "55.95985 ~8.097789 ' 7.497939 "7.436875 "11.05365 "317.5784  "19.08830 16.25002 32.25224
"(17.0079) "(17.8662) (18.5705) "(18.3747) (18.6809) "(15.5341) | (11.3619) (12.0541) | (10.7266)
"3 "61.08469 -10.45914 7.754368 "8.884305 ~17.49590 "333.1479  '31.04941 38.13233  34.35081
"(18.6005) (20.8019) (19.7552) "(20.3448) (21.0246) "(19.8078)  [(16.3428) '(16.2222) (12.1985)
"4 "60.12869 -12.60248 | 7.574114 77201933 "21.59998 "339.7601  "35.19845 43.96793  34.50919
"(19.1833) "(21.9311) "(20.4258) "(21.1018) "(21.9147) "(21.9563)  (18.4270) "(17.5910) (12.7086)
"5 "60.54032 ~13.77744 "7.713195 "6.457579 2271909 "342.3206  "36.84239 4551321  "34.92379
"(19.4074) "(22.3455) "(20.6712) "(21.4072) "(22.2918) (22.9432)  (19.3601) "(18.2231) (12.9461)
"6 "60.86136 -14.22351 | 7.733724 "6.281122 "23.03412 "343.1868  "37.48082 46.21699  35.14747
"(19.5034) "(22.5028) "(20.7725) "(21.5303) (22.4543) "(23.3941)  (19.7709) "(18.5340) (13.0742)
"7 "60.95671 -14.38247 7.738245 "6.220231 "23.16741 "343.4952  "37.71208 46.52430  35.20546
"(19.5390) "(22.5599) "(20.8070) "(21.5757) (22.5180) "(23.5867)  [(19.9421) '(18.6676) ' (13.1189)
'8 "60.98301 ~14.44213 7.740023 "6.192477 ~23.22081 "343.6107  "37.79416 46.62938  "35.22404
"(19.5513) "(22.5800) (20.8197) "(21.5923) "(22.5422) "(23.6668)  (20.0117) "(18.7201) (13.1350)
) "60.99446 ~14.46451 7741147 "6.182199 ~23.23910 "343.6530  37.82412 46.66541 35.23196
"(19.5557) "(22.5871) (20.8244) "(21.5984) (22.5516) "(23.6997)  (20.0398) (18.7413) ' (13.1414)
"10 "60.99910 ~14.47260 7.741494 "6.178776  ~23.24547 "343.6682  "37.83509 46.67889  35.23502
"(19.5574) "(22.5895) (20.8261) "(21.6007) (22.5552) "(23.7130)  (20.0511) (18.7498) | (13.1440)
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Accumulated Response of SWAP_VAR:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR

1 16.61991 -0.731470  68.42614 15.70254  -26.42074 20.81179 442.8422  0.000000  0.000000
(20.1151) (20.1082)  (19.9914) (19.8677)  (19.8440) (19.8154)  (14.0039)  (0.00000)  (0.00000)
2 4819397 -33.46196  29.23343 68.24226  -82.40411 88.62309 550.7928  81.01858  -8.204051
(29.8740) (31.3478)  (32.4594) (32.0617)  (32.3897) (31.8675)  (25.9466)  (20.2704)  (17.9567)
3 51.02889 -58.31441  33.50573 87.43067 -103.0615 127.4486 579.4092  106.5611  -7.582461
(33.5760) (37.3977)  (35.7596) (36.5675)  (37.4986) (39.5902)  (34.0945)  (28.5480)  (21.6588)
4 44.65064 -66.92691  33.54899 91.34936 -107.3748 141.1353 589.8933  115.0287  -3.277486
(34.9098) (39.8573)  (37.1821) (38.2587)  (39.4769) (43.5354)  (38.0177) (31.6875)  (22.9426)
5 42.52828 -69.65680  33.68807 92.14166  -109.0723 145.7057 593.5876  120.0420  -2.150462
(35.3733) (40.7352)  (37.6676) (38.8729)  (40.2370) (45.4033)  (39.7673)  (33.0083)  (23.4084)
6 42.10944 -70.58550  33.68680 92.53489  -109.9000 147.4278 594.8522  121.8037  -1.893933
(35.5560) (41.0517)  (37.8615) (39.1110)  (40.5512) (46.2454)  (40.5179) (33.6131)  (23.6418)
7 41.95692 -70.93374  33.70547 92.70375 -110.1941 148.0770 5953029 1223551  -1.785855
(35.6247) (41.1641)  (37.9298) (39.1995)  (40.6759) (46.6055)  (40.8289)  (33.8764)  (23.7314)
8 41.88381 -71.05935  33.71161 92.75770 -110.2895 148.3092 5954692 1225534  -1.737166
(35.6488) (41.2031)  (37.9542) (39.2316)  (40.7235) (46.7548)  (40.9547) (33.9821)  (23.7639)
9 41.85785 -71.10373  33.71333 92.77573  -110.3245 148.3920 595.5297  122.6301  -1.720661
(35.6573) (41.2165)  (37.9631) (39.2433)  (40.7417) (46.8156)  (41.0051)  (34.0241)  (23.7762)
10 41.84951 -71.11974  33.71391 92.78265 -110.3378 148.4222 595.5515  122.6579  -1.715173
(35.6604) (41.2212)  (37.9664) (39.2476)  (40.7486) (46.8402)  (41.0251)  (34.0409)  (23.7811)

Accumulated Response of LINHAC_REG:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR

1 -22.35679 -7.777110  -1.291619 2517395  1.623924 18.68543  17.10953  177.6248  0.000000
(8.06393) (8.02911)  (8.02524) (8.02474)  (8.02418) (8.00223)  (7.96203)  (5.61699)  (0.00000)
2 -8.134358 -14.05127  -0.957942 1511071 -16.41438 37.16040  20.96561  197.6832  -7.574645
(10.9430) (11.6037)  (12.0932) (11.9575)  (12.1648) (11.9697)  (11.6799) (10.2277)  (7.22702)
3 -9.448599 -17.15839  -0.259146 4351835 -19.01064 43.92223  23.79922  196.9674  -5.842248
(11.3266) (12.8166)  (12.0360) (12.4610)  (12.9004) (13.8639)  (13.5303) (11.9491)  (7.57100)
4 -10.93946 -18.13819  -0.127332 4390515 -19.13243 45.62340 2521133  198.4251  -4.934604
(11.3837) (13.1020)  (12.1119) (12.5435)  (13.0355) (14.5897)  (14.1601) (12.2328)  (7.50308)
5 -11.14943 -18.41437  -0.152715 4.433108 -19.41881 46.20479 2570391  199.2836  -4.850548
(11.4358) (13.2133)  (12.1996) (12.6368)  (13.1552) (14.9547)  (14.4534) (12.4067)  (7.57924)
6 -11.15319 -18.53393  -0.149968 4506591 -19.55966 46.45268  25.86606  199.5072  -4.836363
(11.4690) (13.2603)  (12.2347) (12.6796)  (13.2151) (15.1200)  (14.5836) (12.5203)  (7.63795)
7 -11.17697 -18.58264  -0.146033 4532211 -19.59750 46.54473 2592774  199.5695  -4.817778
"(11.4797) [(13.2760) "(12.2432) "(12.6924) (13.2355) "(15.1854)  [(14.6341) ' (12.5654)  (7.65205)
'8 "11.18921 ~18.59963  -0.145215 "4.538450 ~19.60919 "46.57600  25.95105 199.5974  -4.810048
"(11.4825) "(13.2808) "(12.2463) "(12.6966) (13.2425) (15.2111)  (14.6535) (12.5806)  (7.65583)
) "11.19254 ~18.60556  -0.145073 "4.500786  "19.61417 "46.58725  25.95939 "199.6086  -4.808003
"(11.4837) T(13.2826) "(12.2476) "(12.6983) (13.2453) "(15.2216)  (14.6613) (12.5867)  (7.65781)
"10 "11.19354 ~18.60776  -0.144991 "4.501804 "19.61608 "46.59145 2596236 199.6123  -4.807306
"(11.4842) "(13.2832) "(12.2481) "(12.6990) (13.2465) (15.2258)  (14.6644) (12.5893) | (7.65868)

156



Accumulated Response of EMPR:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV ANUNCIO SPOT LEILAO SWAP_VAR LINHAC_REG EMPR
1 -24.89704 -1.694432  0.709642 -6.958127 -0.038222 2.325190  2.931333  26.61941  156.6691
(7.15954) (7.11592)  (7.11568) (7.11224)  (7.10884) (7.10846)  (7.10747) (7.05684)  (4.95431)
2 -45.69443 -2.300043  6.861424 -20.76792  -4.226855 17.23781  24.43049 9506387  141.0156
(9.58559) (10.0892)  (10.5395) (10.3933)  (10.5710) (10.4407)  (10.2045)  (10.0298)  (7.82249)
3 -35.47774 -4.600787  3.972223 -15.87704 -13.91687 26.02998  27.73987  99.70919  140.0385
(9.97538) (11.1818)  (10.5994) (10.9217)  (11.2921) (12.1084)  (11.8315) (11.3924)  (8.06769)
4 -36.70840 -6.493216  4.908147 -14.47550 -15.00140 29.70026  29.76881  100.3210  140.6178
(9.99204) (11.4525)  (10.5844) (10.9643)  (11.3946) (12.7726)  (12.4110) (11.6365)  (7.97807)
5 -37.39052 -7.041978  4.837036 -14.40549 -15.17326 30.66467  30.59398  101.1383  141.1290
(10.0432) (11.5695)  (10.6782) (11.0563)  (11.5105) (13.1236)  (12.6954) (11.7837)  (8.04043)
6 -37.50826 -7.218987  4.848309 -14.35917 -15.34570 31.01707  30.88103  101.6237  141.1643
(10.0826) (11.6267)  (10.7230) (11.1090)  (11.5798) (13.2969)  (12.8346)  (11.8925)  (8.09411)
7 -37.51747 -7.290728  4.846833 -14.31731 -15.42281 31.16093  30.97673 1017466  141.1795
(10.0971) (11.6480)  (10.7357) (11.1267)  (11.6056) (13.3692)  (12.8918) (11.9407)  (8.11074)
£ "37.53274 ~7.319065 4.849550 "14.30334 "15.44432 "31.21384  "31.01301 "101.7856  141.1901
"(10.1010) "(11.6547) "(10.7395) "(11.1321) "(11.6141) "(13.3980)  [(12.9139) (11.9573) ' (8.11482)
) "37.53939 ~7.328906 ' 4.849866 "14.29964 1545139 "31.23202  "31.02651 101.8020 141.1944
"(10.1025) "(11.6570) (10.7411) "(11.1342) (11.6175) [(13.4097)  [(12.9228) (11.9637) (8.11675)
"10 "37.54130 ~7.332384 4.849982 "1420822 1545431 "31.23861  "31.03134 101.8084 141.1956
"(10.1031) "(11.6579) "(10.7418) "(11.1351) (11.6188) (13.4145) (12.9264) "(11.9665) | (8.11763)

Cholesky Ordering: XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR
Standard Errors: Analytic
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Anexo 17 — Decomposigao de Varidncia — Simulagao 5

Variance Decomposition of XLOG_BRL:

Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV ANUNCIO SPOT LEILAO SWAP VAR LINHAC REG EMPR
1 0.010850 100.0000 0.000000  0.000000 0.000000  0.000000 0.000000  0.000000  0.000000  0.000000
(0.00000) (0.00000)  (0.00000) (0.00000)  (0.00000) (0.00000)  (0.00000)  (0.00000)  (0.00000)
2 0.010991 98.64964 0.005865  0.003062 0.095179  0.083494 0.472811 0466416  0.185511  0.038018
(1.24482) (0.16188)  (0.20398) (0.50274)  (0.24745) (0.63911)  (0.61479)  (0.46012)  (0.20319)
3 0.010996 98.58333 0.013744  0.004453 0.096873  0.084461 0.488130  0.478343  0.196418  0.054243
(1.34005) (0.16623)  (0.21515) (0.52009)  (0.24847) (0.64804)  (0.62479)  (0.47270)  (0.21640)
4 0.010997 98.56741 0.014567  0.004575 0.096935  0.085186 0.492564  0.481829  0.202674  0.054262
(1.35768) (0.16600)  (0.21544) (0.52128)  (0.24863) (0.65028)  (0.62756)  (0.47516)  (0.21651)
5 0.010997 98.56579 0.014722  0.004584 0.096989  0.085360 0.493122 0.482080  0.203060  0.054291
(1.35988) (0.16608)  (0.21545) (0.52125)  (0.24863) (0.65074)  (0.62784)  (0.47537)  (0.21652)
6 0.010997 98.56556 0.014746  0.004585 0.096994  0.085374 0.493209 0.482123  0.203116  0.054293
(1.36020) (0.16611)  (0.21545) (0.52126)  (0.24863) (0.65084)  (0.62788)  (0.47541)  (0.21652)
7 0.010997 98.56553 0.014749  0.004585 0.096995  0.085375 0.493218  0.482128  0.203123  0.054293
(1.36025) (0.16611)  (0.21545) (0.52125)  (0.24863) (0.65085)  (0.62789)  (0.47541)  (0.21652)
8 0.010997 98.56553 0.014750  0.004585 0.096995  0.085376 0.493220  0.482129  0.203125  0.054293
(1.36025) (0.16611)  (0.21545) (0.52125)  (0.24863) (0.65085)  (0.62789)  (0.47542)  (0.21652)
9 0.010997 98.56553 0.014750  0.004585 0.096995  0.085376 0.493220  0.482129  0.203125  0.054293
(1.36026) (0.16611)  (0.21545) (0.52125)  (0.24863) (0.65085)  (0.62789)  (0.47542)  (0.21652)
10 0.010997 98.56553 0.014750  0.004585 0.096995  0.085376 0.493220  0.482129  0.203125  0.054293
(1.36026) (0.16611)  (0.21545) (0.52125)  (0.24863) (0.65085)  (0.62789)  (0.47542)  (0.21652)

Variance Decomposition of XLOG_VIBRL:

Period S.E. XLOG_BRL XLOG VIBRL XLOG_SPREAD XLOG_IBOV ANUNCIO SPOT LEILAO SWAP VAR LINHAC REG EMPR
" 0.030386 16.11363 ' 83.88637  0.000000 0.000000  0.000000 0.000000  0.000000  0.000000  0.000000
"(3.26167) "(3.26167)  (0.00000) (0.00000)  (0.00000) (0.00000)  (0.00000)  (0.00000)  (0.00000)
P) 0.031563 '19.21589 '78.81424  0.003942 0.011021  0.685760 0.637761 0.062298  0.166781  0.402307
"(3.50567) [(3.62721)  (0.26441) (0.24308)  (0.79501) (0.67124)  (0.32751)  (0.66554)  (0.43417)
"3 0.031623 "19.17442 [78.51871  0.003959 0.046480 0747190 0.814117  0.100604 0.193736  0.400790
"(3.47713) "(3.66816)  (0.26480) (0.25677)  (0.83131) (0.80532)  (0.40924)  (0.64772)  (0.43177)
"4 0.031628 '19.16932 |78.49356  0.004046 0.047028  0.747572 0.830133 0.109548  0.195643  0.403149
"(3.47467) [(3.67511)  (0.26481) (0.25760)  (0.83212) (0.82025)  (0.42117)  (0.64729)  (0.43178)
"5 0.031629 '19.16836 ' 78.48871  0.004046 0.047042  0.747813 0.831939 0.110906  0.197986  0.403203
"(3.47402) "(3.67669)  (0.26478) (0.25767)  (0.83213) (0.82216)  (0.42261)  (0.64699)  (0.43175)
"6 0.031629 "19.16818 ' 78.48806  0.004046 0.047061  0.747893  0.832232 0.111056  0.198268  0.403202
"(3.47390) "(3.67695)  (0.26478) (0.25769)  (0.83214) (0.82250)  (0.42278)  (0.64696)  (0.43174)
"7 0.031629 "19.16816 ' 78.48798  0.004046 0.047064 0747901 0.832276  0.111077  0.198292  0.403203
"(3.47387) "(3.67701)  (0.26478) (0.25769)  (0.83214) (0.82257)  (0.42280)  (0.64696)  (0.43174)
f: 0.031629 '19.16816 78.48797  0.004046 0.047064  0.747902 0.832281 0.111079  0.198296  0.403203
"(3.47387) [(3.67702)  (0.26478) (0.25769)  (0.83214) (0.82258)  (0.42280)  (0.64696)  (0.43174)
"9 0.031629 '19.16816 | 78.48797  0.004046 0.047064  0.747902 0.832282 0.111080  0.198296  0.403203
"(3.47387) [(3.67702)  (0.26478) (0.25769)  (0.83214) (0.82258)  (0.42280)  (0.64696)  (0.43174)
"10 0.031629 '19.16816 | 78.48797  0.004046 0.047064  0.747902 0.832282 0.111080  0.198296  0.403203
"(3.47387) [(3.67702)  (0.26478) (0.25769)  (0.83214) (0.82258)  (0.42280)  (0.64696)  (0.43174)
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Variance Decomposition of XLOG_SPREAD:

Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV ANUNCIO SPOT LEILAO SWAP VAR LINHAC REG EMPR
1 0.402724 0.714738 0.048999  99.23626 0.000000  0.000000 0.000000  0.000000  0.000000  0.000000
(0.86135) (0.29549)  (0.91927) (0.00000)  (0.00000) (0.00000)  (0.00000)  (0.00000)  (0.00000)
2 0.412174 1.159034 0.459479  96.88515 0.244723  0.195145 0.022732 0.636278  0.043783  0.353672
(1.04911) (0.58679)  (1.79438) (0.49925)  (0.42304) (0.28229)  (0.65877) (0.31761)  (0.57847)
3 0.413114 1.247976 0.457424  96.46553 0.249131  0.249459 0.036627  0.640589  0.252161  0.401101
(1.09535) (0.58320)  (2.01562) (0.51317)  (0.46479) (0.28507)  (0.65732)  (0.41473)  (0.62499)
4 0.413151 1.248929 0.458269  96.44840 0.251877  0.251803 0.043542 0.641792  0.254253  0.401130
(1.09553) (0.58328)  (2.02693) (0.51209)  (0.46422) (0.28382)  (0.66042)  (0.41798)  (0.62573)
5 0.413155 1.249306 0.458474  96.44679 0.251893  0.251798 0.044054  0.642090 0.254339  0.401252
(1.09565) (0.58331)  (2.02825) (0.51211)  (0.46421) (0.28381)  (0.66090)  (0.41839)  (0.62574)
6 0.413155 1.249323 0.458485  96.44658 0.251893  0.251802 0.044095 0.642130  0.254438  0.401257
(1.09566) (0.58331)  (2.02840) (0.51211)  (0.46421) (0.28380)  (0.66097)  (0.41843)  (0.62575)
7 0.413155 1.249322 0.458487  96.44655 0.251893  0.251805 0.044103 0.642134  0.254449  0.401257
(1.09566) (0.58331)  (2.02843) (0.51211)  (0.46421) (0.28380)  (0.66098)  (0.41844)  (0.62575)
8 0.413155 1.249322 0.458487  96.44655 0.251893  0.251805 0.044104  0.642134  0.254450  0.401257
(1.09566) (0.58331)  (2.02843) (0.51211)  (0.46421) (0.28380)  (0.66098)  (0.41844)  (0.62575)
9 0.413155 1.249322 0.458487  96.44655 0.251893  0.251805 0.044104  0.642134  0.254450  0.401257
(1.09566) (0.58331)  (2.02843) (0.51211)  (0.46421) (0.28380)  (0.66098)  (0.41844)  (0.62575)
10 0.413155 1.249322 0.458487  96.44655 0.251893  0.251805 0.044104  0.642134  0.254450  0.401257
(1.09566) (0.58331)  (2.02843) (0.51211)  (0.46421) (0.28380)  (0.66098)  (0.41844)  (0.62575)

Variance Decomposition of XLOG_IBOV:

Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV ANUNCIO SPOT LEILAO SWAP_VAR LINHAC REG EMPR
"1 0.021110 12.84228 0.439796  0.041379 "86.67654  0.000000 0.000000  0.000000  0.000000  0.000000
"(2.79935) (0.65716)  (0.25266) "(2.78752)  (0.00000) (0.00000)  (0.00000)  (0.00000)  (0.00000)
iP) 0.021391 "12.56220 '1.141671  0.152314 "84.78308  0.817557  0.079644 0.172031  0.119851  0.171656
"(2.70044) (0.84901)  (0.41274) "(2.90573)  (0.89311) (0.34765)  (0.35253) (0.33863)  (0.42188)
"3 0.021411 "12.68366 '1.144305  0.154341 "84.63462  0.819153 0.099042  0.172732  0.120476  0.171677
"(2.69736) (0.84176)  (0.42235) "(2.93768)  (0.88877) (0.36087)  (0.35141) (0.34127)  (0.42109)
"4 0.021412 "12.68848 "1.144462  0.154330 "84.62376  0.819059 0.102195  0.175278  0.120461  0.171981
"(2.69566) (0.84141)  (0.42255) "(2.94181)  (0.88817) (0.36400)  (0.35262)  (0.34103)  (0.42137)
"s 0.021412 "12.68835 '1.144505  0.154332 "84.62292  0.819080 0.102377  0.175446  0.120965  0.172019
"(2.69550) (0.84138)  (0.42256) "(2.94234)  (0.88812) (0.36437)  (0.35270)  (0.34108)  (0.42141)
"6 0.021412 "12.68833 "1.144512  0.154332 "84.62280 | 0.819094 0.102423  0.175469  0.121018  0.172019
"(2.69548) (0.84137)  (0.42256) "(2.94244)  (0.88812) (0.36443)  (0.35271) (0.34108)  (0.42141)
"7 0.021412 "12.68833 '1.144514  0.154332 "84.62279  0.819096 0.102429  0.175472  0.121020  0.172019
"(2.69548) (0.84137)  (0.42256) "(2.94245)  (0.88812) (0.36444)  (0.35271)  (0.34108)  (0.42141)
"8 0.021412 71268833 1.144514  0.154332 "84.62278  0.819096 0.102430  0.175472 0.121021  0.172019
"(2.69548) (0.84137)  (0.42256) "(2.94245)  (0.88811) (0.36444)  (0.35271)  (0.34108)  (0.42141)
"9 0.021412 "12.68833 1.144514  0.154332 "84.62278  0.819096 0.102430  0.175472  0.121021  0.172019
"(2.69548) (0.84137)  (0.42256) "(2.94245)  (0.88811) (0.36444)  (0.35271)  (0.34108)  (0.42141)
"10 0.021412 "12.68833 1.144514  0.154332 "84.62278  0.819096 0.102430  0.175472  0.121021  0.172019
"(2.69548) (0.84137)  (0.42256) "(2.94245)  (0.88811) (0.36444)  (0.35271)  (0.34108)  (0.42141)
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Variance Decomposition of ANUNCIO:

Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV ANUNCIO SPOT LEILAO SWAP VAR LINHAC REG EMPR
1 0.098898 1.096577 0.148192  0.027585 0.986401  97.74125 0.000000  0.000000  0.000000  0.000000
(0.80446) (0.45793)  (0.27300) (0.82967)  (1.25103) (0.00000)  (0.00000)  (0.00000)  (0.00000)
2 0.099941 1.157657 0.846502  0.109323 1657595  95.74670 0.296057  0.164405  0.020361  0.001396
(0.79479) (0.89062)  (0.33272) (1.07644)  (1.77841) (0.48552)  (0.38330) (0.29837)  (0.21673)
3 0.100039 1.262448 0.870204  0.109615 1.654512  95.56375 0.306883  0.186040  0.021167  0.025378
(0.79166) (0.89927)  (0.33225) (1.07545)  (1.86772) (0.50282)  (0.41402) (0.29131)  (0.22292)
4 0.100047 1.263313 0.870881  0.109599 1654340  95.54955 0.307375  0.187414 0.032107  0.025416
(0.79093) (0.89947)  (0.33219) (1.07516)  (1.87690) (0.50506)  (0.41740)  (0.29373)  (0.22300)
5 0.100047 1.263319 0.870952  0.109599 1654361  95.54875 0.307614  0.187503  0.032477  0.025425
(0.79089) (0.89944)  (0.33222) (1.07517)  (1.87802) (0.50559)  (0.41797) (0.29379)  (0.22302)
6 0.100047 1.263319 0.870966  0.109599 1654366  95.54867 0.307652  0.187516 0.032483  0.025426
(0.79089) (0.89945)  (0.33222) (1.07517)  (1.87819) (0.50569)  (0.41809)  (0.29380)  (0.22303)
7 0.100047 1.263320 0.870967  0.109599 1654366  95.54866 0.307656  0.187518  0.032485  0.025427
(0.79089) (0.89945)  (0.33222) (L07517)  (1.87822) (0.50571)  (0.41811) (0.29380)  (0.22303)
8 0.100047 1.263320 0.870967  0.109599 1654366  95.54866 0.307656  0.187518  0.032486  0.025427
(0.79089) (0.89945)  (0.33222) (L07517)  (1.87823) (0.50571)  (0.41811) (0.29380)  (0.22303)
9 0.100047 1.263320 0.870967  0.109599 1.654366  95.54866 0.307656  0.187518  0.032486  0.025427
(0.79089) (0.89945)  (0.33222) (L07517)  (1.87823) (0.50571)  (0.41811) (0.29380)  (0.22303)
10 0.100047 1.263320 0.870967  0.109599 1654366  95.54866 0.307656  0.187518  0.032486  0.025427
(0.79089) (0.89945)  (0.33222) (1.07517)  (1.87823) (0.50571)  (0.41811) (0.29380)  (0.22303)
Variance Decomposition of SPOT_LEILAO:
Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV ANUNCIO SPOT LEILAO SWAP VAR LINHAC_REG EMPR
"1 "267.5861 0.988619 0.049779  0.003801 0.006375  0.005096 98.94633  0.000000  0.000000  0.000000
(0.94980) (0.38251)  (0.26416) (0.29533)  (0.29869) (1.13578)  (0.00000)  (0.00000)  (0.00000)
iP) "277.6213 72.036402  0.052119  0.047907 0.124832 0222791 '95.35096 0.472747 0342612 ' 1.349628
"(1.30011) (0.43529)  (0.29865) (0.52170)  (0.43995) (1.92210)  (0.63912)  (0.55144)  (0.82272)
"3 7279.3167 ' 2.045420 | 0.058635  0.047412 0.126007  0.273291 94.50768  0.650405  0.952216  1.338939
"(1.29786) (0.45048)  (0.29478) (0.52045)  (0.46687) (2.18319)  (0.78152)  (0.78034)  (0.81107)
"4 7279.5319 "2.043443  0.064424  0.047380 0.129435  0.294426 94.41821  0.671435 0.994333  1.336911
"(1.29324) (0.45420)  (0.29413) (0.51885)  (0.47770) [(2.21901)  (0.79759)  (0.80388)  (0.81019)
"s 7279.5500 "2.043262 0.066178  0.047396 0130119  0.295971 94.40825  0.674762  0.997195  1.336871
"(1.29298) (0.45486)  (0.29406) (0.51854)  (0.47873) (2.22415)  (0.80087)  (0.80592)  (0.81007)
"6 "279.5628 "2.043338  0.066431  0.047395 0.130155  0.296090 '94.40663  0.675265  0.997802  1.336898
"(1.29302) (0.45496)  (0.29405) (0.51850)  (0.47891) (2.22524)  (0.80156)  (0.80649)  (0.81010)
"7 "279.5634 72.043342  0.066463  0.047395 0130159  0.296112 94.40638  0.675331  0.997919  1.336897
"(1.29302) (0.45498)  (0.29404) (0.51849)  (0.47894) (2.22546)  (0.80168)  (0.80663)  (0.81009)
f: "279.5635 '2.043342  0.066467  0.047395 0.130160  0.296115 94.40635  0.675339  0.997932  1.336897
"(1.29302) (0.45498)  (0.29404) (0.51849)  (0.47895) (2.22549)  (0.80170)  (0.80665)  (0.81009)
"9 7279.5635 72.043342  0.066468  0.047395 0.130160  0.296116 94.40635  0.675340  0.997934  1.336897
"(1.29302) (0.45498)  (0.29404) (0.51849)  (0.47895) (2.22550)  (0.80171)  (0.80666)  (0.81009)
"10 7279.5635 '2.043342  0.066468  0.047395 0.130160  0.296116 94.40635  0.675340  0.997934  1.336897
"(1.29302) (0.45498)  (0.29404) (0.51849)  (0.47895) '(2.22550)  (0.80171)  (0.80666)  (0.81009)
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Variance Decomposition of SWAP_VAR:

Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV ANUNCIO SPOT LEILAO SWAP VAR LINHAC REG EMPR
1 449.9398 0.136442 0.000264  2.312785 0.121795  0.344811 0.213949  96.86995  0.000000  0.000000
(0.45858) (0.32783)  (1.12432) (0.36752)  (0.64486) (0.51253)  (1.54397)  (0.00000)  (0.00000)
2 484.5903 0.542160 0.456428  2.647986 1280510  1.631917 2.142636  88.47446  2.795245  0.028662
(0.75567) (0.74481)  (1.09631) (111273)  (1.30729) (1.43206)  (2.58243) (1.28301)  (0.26847)
3 489.1275 0.535508 0.706163  2.606717 1410762 1780146 2.733142  87.18294 3.016326  0.028294
(0.74986) (0.85406)  (1.08220) (1.14427)  (1.36180) (1.67814)  (2.73870) (1.38014)  (0.27135)
4 489.6754 0.551276 0.735518  2.600887 1414011 1783923 2.805152  87.03379  3.039482  0.035960
(0.74259) (0.86467)  (1.07988) (1.14689)  (1.36443) (1.71512)  (2.75941)  (1.39090)  (0.26857)
5 489.7534 0.552979 0.738390  2.600067 1413822 1784556 2.812967  87.01175 3.048992  0.036478
(0.74162) (0.86558)  (1.07947) (1.14699)  (1.36474) (1.72161)  (2.76437) (1.39460)  (0.26825)
6 489.7632 0.553030 0.738720  2.599963 1413830 1784770 2.814091  87.00893  3.050163  0.036504
(0.74154) (0.86570)  (1.07942) (1.14702)  (1.36483) (1.72281)  (2.76544) (1.39533)  (0.26821)
7 489.7645 0.553037 0.738767  2.599950 1413834 1784798 2.814252  87.00858  3.050275  0.036509
(0.74152) (0.86572)  (1.07941) (1.14703)  (1.36485) (1.72304)  (2.76564) (1.39546)  (0.26820)
8 489.7646 0.553038 0.738773  2.599948 1413835  1.784800 2.814273  87.00853  3.050289  0.036510
(0.74152) (0.86573)  (1.07941) (1.14703)  (1.36485) (1.72308)  (2.76568) (1.39549)  (0.26820)
9 489.7647 0.553039 0.738774  2.599948 1413835  1.784801 2.814276  87.00853  3.050291  0.036510
(0.74152) (0.86573)  (1.07941) (1.14703)  (1.36485) (1.72309)  (2.76569)  (1.39549)  (0.26820)
10 489.7647 0.553039 0.738774  2.599948 1413835 1784801 2.814276  87.00853  3.050292  0.036510
(0.74152) (0.86573)  (1.07941) (1.14703)  (1.36485) (1.72309)  (2.76569)  (1.39550)  (0.26820)
Variance Decomposition of LINHAC_REG:
Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR
"1 "181.0066 "1.525563 | 0.184607  0.005092 0.019343  0.008049  1.065657  0.893485 96.29820  0.000000
"(1.15044) (0.38935)  (0.27677) (0.33830)  (0.31955) (0.86913)  (0.93575) (1.86223)  (0.00000)
iP) "184.8315 72.055179 0.292274  0.005209 0.066054  0.960163 2.021124  0.900414 93.53164  0.167947
"(1.09332) (0.48144)  (0.36299) (0.48565)  (0.91076) (1.22687)  (1.01107) ' (2.25661)  (0.35890)
"3 "185.0584 72.055184 | 0.319748  0.006622 0.089456  0.977492 2.149679  0.921653 93.30387  0.176299
"(1.09348) (0.50142)  (0.36388) (0.48589)  (0.92049) "(1.29967)  (1.03367) ' (2.35447)  (0.36512)
"4 "185.0883 "2.061009 | 0.322447  0.006671 0.089432  0.977220 2.157433  0.927176 93.27996  0.178647
"(1.09398) (0.50239)  (0.36368) (0.48595)  (0.92078) (1.30592)  (1.03758) ' (2.36796)  (0.36587)
"s "185.0024 72.061046  0.322655  0.006673 0.089433  0.977416 2.158323  0.927843 9327795  0.178660
"(1.09396) (0.50268)  (0.36368) (0.48599)  (0.92095) (1.30735)  (1.03827) (2.37007)  (0.36584)
"6 7185.0029 "2.061035 | 0.322695  0.006673 0.089448  0.977469 2.158492  0.927915 93.27761  0.178659
"(1.09394) (0.50275)  (0.36368) (0.48600)  (0.92102) "(1.30766)  (1.03838) (2.37050)  (0.36584)
"7 7185.0029 "2.061036 | 0.322702  0.006673 0.089450  0.977472 2.158515  0.927925 93.27757  0.178660
"(1.09394) (0.50276)  (0.36368) (0.48600)  (0.92102) "(1.30772)  '(1.03840) (2.37058)  (0.36584)
f: "185.0929 72.061036 0.322703  0.006673 0.089450  0.977473 2158518  0.927927 | 93.27756  0.178660
"(1.09394) (0.50276)  (0.36368) (0.48600)  (0.92102) (1.30773)  (1.03840) (2.37059)  (0.36584)
"9 7185.0029 "2.061036 | 0.322703  0.006673 0.089450  0.977473 2.158518  0.927927 9327756  0.178660
"(1.09394) (0.50277)  (0.36368) (0.48600)  (0.92102) (1.30773)  (1.03840) ' (2.37060)  (0.36584)
"10 "185.0029 "2.061036 | 0.322703  0.006673 0.089450  0.977473 2.158518  0.927927 9327756  0.178660
"(1.09394) (0.50277)  (0.36368) (0.48600)  (0.92102) (1.30773) ' (1.03840) (2.37060)  (0.36584)
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Variance Decomposition of EMPR:

SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR

Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV ANUNCIO
"1 "161.0573 "2.389653  0.011068  0.001941 0.186648  5.63E-06
"(1.43917) (0.28177)  (0.32680) (0.44598)  (0.32209)
) 7179.5347 "3.264987 0.010045  0.118972 0.741874  0.054436
"(1.43807) (0.40601)  (0.42299) (0.67798)  (0.44511)
"3 "180.4975 "3.550638 | 0.026186  0.143329 0.807404  0.342065
"(1.42771) (0.40479)  (0.44730) (0.73724)  (0.54076)
"4 7180.5734 '3.552208  0.037147  0.14589% 0.812749  0.345385
"(1.42494) (0.40863)  (0.44739) (0.73597)  (0.53912)
"5 "180.5827 "3.553361 0.038067  0.145895 0.812681  0.345440
"(1.42476) (0.40876)  (0.44732) (0.73594)  (0.53894)
"6 "180.5841 '3.553346 0.038163  0.145893 0.812674  0.345526
"(1.42476) (0.40882)  (0.44731) (0.73590)  (0.53900)
"7 "180.5843 "3.553340 0.038178  0.145893 0.812678  0.345543
"(1.42475) (0.40883)  (0.44731) (0.73590)  (0.53902)
f: "180.5843 "3.553340 | 0.038181  0.145893 0.812679  0.345545
"(1.42475) (0.40883)  (0.44731) (0.73590)  (0.53902)
"9 "180.5843 "3.553340 0.038181  0.145893 0.812679  0.345545
"(1.42475) (0.40883)  (0.44731) (0.73590)  (0.53902)
"10 "180.5843 "3.553340 0.038181  0.145893 0.812679  0.345545
"(1.42475) (0.40883)  (0.44731) (0.73590)  (0.53902)

0.020843
(0.34391)
0.706713
(0.81552)
0.936468
(0.85761)
0.976994
(0.86356)
0.979746
(0.86514)
0.980111
(0.86563)
0.980173
(0.86572)
0.980181
(0.86574)
0.980182
(0.86574)
0.980182
(0.86574)

0.033126

(0.23295)
"1.460648

(0.98322)
"1.478724
"(1.00092)
"1.490106
"(1.00666)
"1.492041
"(1.00846)
"1.492270
"(1.00879)
"1.492295
"(1.00884)
"1.492299
"(1.00885)
71.492299
"(1.00886)
"1.492299
"(1.00886)

"2.731720
"(1.32421)
"16.73219
"(3.13301)
"16.62040
"(3.08327)
"16.60758
"(3.07970)
"16.60792
"(3.07904)
"16.60838
"(3.07910)
"16.60840
"(3.07909)
"16.60840
"(3.07909)
"16.60840
"(3.07909)
"16.60840
"(3.07909)

"94.62499
"(2.26948)
"76.91014
"(3.52235)
"76.00479
"(3.62582)
"76.03185
"(3.64533)
7 76.02485
"(3.64797)
"76.02364
" (3.64866)
"76.02350
"(3.64876)
"76.02349
"(3.64878)
"76.02348
"(3.64879)
"76.02348
"(3.64879)

Cholesky Ordering: XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR
Standard Errors: Monte Carlo (100 repetitions)
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Anexo 18 — Estimagédo VAR — Simulagao 6

Vector Autoregression Estimates

Date: 07/05/10 Time: 00:34

Sample (adjusted): 1/04/2008 12/30/2009
Included observations: 500 after adjustments
Standard errorsin () & t-statisticsin [ ]

XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIEANUNCIO SPOT_LEILAO SWAP_VAR LINHAC REG EMPR

XLOG_BRL(-1) -0.142052 0.442486 -3.359344 0.217012 -0.755934 -1331.293 4213.82 1654.892 -1172.603
v v v r v r v v v
(0.04104) (0.11517) (1.52339)  (0.12566) (0.37341) (1013.27)  (1714.20)  (685.930) (613.070)
[-3.46103]  [3.84195] [-2.20517] [1.72694] [-2.02442]  [-1.31386] [2.45818]  [2.41262] [-1.91267)
XLOG_VIBRL(-1) -0.003092 0.120449 0.758099  0.132696 0.228856 160.8337 -946.2977  -126.2607 152.1007
v v v r v v v v v
(0.01593) (0.04470) (0.59119) (0.04877) (0.14491) (393.222)  (665.235)  (266.191) (237.916)
[-0.19412]  [2.69490] [1.28233] [2.72104] [1.57931) [0.40902] [-1.42250] [-0.47432] [0.63930]
XLOG_SPREAD(-1) -1.61E-04  -0.000797 -0.161338  -0.004269 -0.00483 6.023296 -139.0059  -0.682804  11.0081
v v v r v r v v v
(0.00120)  (0.00338) (0.04468)  (0.00369) (0.01095) (29.7184)  (50.2762)  (20.1178) (17.9809)
[-0.13369]  [-0.23584] [-3.61098]  [-1.15828] [-0.44100] [0.20268] [-2.76485]  [-0.03394] [0.61221]
XLOG_EMBIBR(-1) 0.021736 0.023104 0.950194  -0.001274  0.36283 -471.9173  -204.2675 -131.4416 -80.33431
v v v r v v v v v
(0.01447)  (0.04059) (0.53695) (0.04429) (0.13161) (357.146) (604.203)  (241.769) (216.088)
[1.50251]  [0.56914] [1.76962] [-0.02877) [2.75676)  [-1.32136] [-0.33808]  [-0.54367] [-0.37177]
ANUNCIO(-1) -0.003393 -0.026288 0.212878  -0.007727 -0.018767 -108.3714  -565.9879 -186.4847 -24.57901
v v v r v r v v v
(0.00496)  (0.01392) (0.18410) (0.01519) (0.04513) (122.450) (207.156)  (82.8925) (74.0876)
[-0.68404]  [-1.88875] [1.15633] [-0.50880] [-0.41588]  [-0.88502] [-2.73218]  [-2.24972] [-0.33176]
SPOT_LEILAO(-1) 3.04E-06 8.87E-06 -2.24E-05  6.48E-07 -1.92E-05 0.180021  0.209158 0.060532  0.023934
v v v r v r v v v
(1.86-06)  (5.0E-06) (6.76-05)  (5.5E-06) (1.6E-05) (0.04426)  (0.07488)  (0.02996) (0.02678)
[1.69603] [ 1.76263] [-0.33607] [0.11797] [-1.17463] [4.06709] [2.79318]  [2.02018] [0.89370]
SWAP_VAR(-1) 1.87E-06 1.50E-06 7.67E-05  -1.64E-06 -9.31E-06 0.037424  0.229448 0.004242  0.03233
v v v r v v v v v
(1.0E-06)  (2.9E-06) (3.86-05)  (3.2E-06) (9.4E-06) (0.02556)  (0.04324)  (0.01730) (0.01547)
[1.80831] [0.51769] [1.99452] [-0.51825] [-0.98854] [1.46404] [5.30583]  [0.24514] [2.09036]
LINHAC_REG(-1) -3.06E-06 8.65E-06 -9.45E-05 1.87E-05 -7.79E-07 0.074088  0.464097 0.123355  0.404087
v v v r v v v v v
(2.86-06)  (7.8E-06) (0.00010)  (8.5E-06) (2.5E-05) (0.06891)  (0.11658)  (0.04665) (0.04169)
[-1.09455]  [1.10484] [-0.91214] [ 2.19340] [-0.03068] [1.07512] [3.98088] [ 2.64429] [9.69165]
EMPR(-1) -1.43E-06  -1.24E-05 1.68E-04  -9.13E-06  7.30E-06 0.209231 -0.073482  -0.049645 -0.093428
v v v r v v v v v
(2.76-06)  (7.7E-06) (0.00010)  (8.4E-06) (2.5E-05) (0.06788)  (0.11484)  (0.04595) (0.04107)
[-0.51844]  [-1.60510] [1.64474] [-1.08430] [0.29170] [3.08216] [-0.63984]  [-1.08030] [-2.27468]
C -8.11E-04 -1.11E-03 3.46E-03  -8.48E-04 1.15E-02 60.39012  -29.92705 -29.65654 -8.427769
v v v r v v v v v
(0.00051) (0.00144) (0.01900) (0.00157) (0.00466) (12.6352)  (21.3757)  (8.55340) (7.64485)
[-1.58536]  [-0.77107] [0.18196] [-0.54143] [2.47923) [4.77951] [-1.40005]  [-3.46722] [-1.10241]
XLOG_CESTA 1.78E+00 3.55E+00 5.06E+00 3.02E+00 -1.44E+00 -4575.576 1805.706 -1150.971 5357.174
v v v r v v v v v
(0.07812)  (0.21920) (2.89943)  (0.23917) (0.71069) (1928.52) (3262.59)  (1305.51) (1166.84)
[22.7332]  [16.1949] [1.74590] [12.6234] [-2.02458]  [-2.37258] [0.55346]  [-0.88163] [4.59119]
R-squared 5.26E-01 4.08E-01 0.060337 2.86E-01 4.13E-02 0.109297  0.146763 0.050667  0.21307
Adj. R-squared 5.16E-01 3.96E-01 0.041121 2.72E-01  2.17E-02 0.091082 0.129314 0.031254 0.196977
Sum sq. resids 0.057334 0.451467 78.98681  0.537461 4.745659 34944571 100000000 16013671 12792386
S.E. equation 0.010828 0.030385 0.401904  0.033153 0.098513 267.3224  452.2442 180.9635 161.7415
F-statistic 54.30331 33.72458 3.139942 19.61034 2.105564 6.000438  8.411147 2.60987  13.2402
Log likelihood 1558.897 1042.996 -248.1375 999.4074 454.8752 -3498.136  -3761.019 -3303.056 -3246.907
Akaike AIC -6.19159  -4.127985 1.03655  -3.95363 -1.775501 14.03654  15.08808 13.25622 13.03163
Schwarz SC -6.098868  -4.035264 1.129271 -3.860908 -1.682779 14.12926 15.1808 13.34894 13.12435
Mean dependent 3.87E-06 0.00035 0.002035 -0.000123 0.01 61.1469 -47.025 -31.465 -17.735
S.D. dependent 0.015572 0.039099 0.410432 0.038846  0.099598 280.3968  484.6657 183.8595 180.4918
Determinant resid covariance (dof adj.) 1.57E+06
Determinant resid covariance 1.29E+06
Log likelihood -9902.111
Akaike information criterion 40.00444
Schwarz criterion 40.83894
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Anexo 19 — Respostas Impulso — Simulagao 6

Accumulated Response of XLOG_BRL:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR ANUNCIO SPOT LEILAO SWAP_VAR LINHAC_REG EMPR
1 0.010828 ' 0.000000 0.000000 0.000000 0.000000 ' 0.000000 0.000000  0.000000 0.000000
(0.00034)  (0.00000) (0.00000) (0.00000) (0.00000)  (0.00000) (0.00000)  (0.00000) (0.00000)
2 0.009484 -2.90E-05 6.09E-05 0.000626 -0.000381 0.000784 0.000779  -0.000579  -0.000224
(0.00047) (0.00044) (0.00048) (0.00047) (0.00049) (0.00048) (0.00046)  (0.00049) (0.00043)
3 0.009701 -3.66E-05  -3.14E-05 0.000446 -0.000418 0.000899 0.000885 -0.000385  -0.000102
(0.00044)  (0.00044) (0.00036) (0.00042) (0.00043) (0.00052) (0.00051)  (0.00050) (0.00035)
4 0.009655 -7.64E-05  -1.37E-06 0.000446 -0.000466 0.000983 0.000950 -0.000319  -0.000120
(0.00043)  (0.00045) (0.00038) (0.00043) (0.00045) (0.00055) (0.00054)  (0.00050) (0.00036)
5 0.009654 -9.00E-05  -6.40E-06 0.000433 -0.000478 0.001009 0.000969 -0.000304  -0.000109
(0.00043)  (0.00045) (0.00038) (0.00043) (0.00045)  (0.00056) (0.00055)  (0.00050) (0.00036)
6 0.009648 -9.59E-05  -4.48E-06 0.000430 -0.000483 0.001019 0.000977 -0.000295  -0.000108
(0.00043)  (0.00045) (0.00038) (0.00043) (0.00045) (0.00057) (0.00055)  (0.00051) (0.00036)
7 0.009647 -9.79E-05  -4.56E-06 0.000429 -0.000484 0.001022 0.000980 -0.000292  -0.000107
(0.00043)  (0.00045) (0.00038) (0.00043) (0.00045) (0.00057) (0.00055)  (0.00051) (0.00036)
8 0.009647 -9.87E-05  -4.44E-06 0.000428 -0.000485 0.001023 0.000981 -0.000291  -0.000107
(0.00043)  (0.00045) (0.00038) (0.00043) (0.00045) (0.00057) (0.00055)  (0.00051) (0.00036)
9 0.009647 -9.90E-05  -4.43E-06 0.000428 -0.000485 0.001024 0.000982 -0.000291  -0.000107
(0.00043)  (0.00045) (0.00038) (0.00043) (0.00045) (0.00057) (0.00055)  (0.00051) (0.00036)
10 0.009647 -9.91E-05  -4.41E-06 0.000428 -0.000485 0.001024 0.000982 -0.000291  -0.000107
(0.00043)  (0.00045) (0.00038) (0.00043) (0.00045) (0.00057) (0.00055)  (0.00051) (0.00036)
Accumulated Response of XLOG_VIBRL:
Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR
"1 0.012150 ' 0.027850 0.000000 0.000000 0.000000 = 0.000000 0.000000  0.000000 0.000000
(0.00130) = (0.00088) (0.00000) (0.00000) (0.00000)  (0.00000) (0.00000)  (0.00000) (0.00000)
) 0.018748 0.031054  -0.000181 0.000911 -0.002591 0.002512 0.000809  0.001184 -0.001945
(0.00182)  (0.00158) (0.00135) (0.00132) (0.00137) (0.00134) (0.00129)  (0.00136) (0.00121)
"3 0.019289 0.031182  -0.000168 0.000742 -0.003362 0.003849 0.001422  0.000762 -0.001975
(0.00192)  (0.00190) (0.00144) (0.00159) (0.00164) (0.00187) (0.00183)  (0.00181) (0.00137)
"4 0.019178 0.031092  -0.000148 0.000595 -0.003485 0.004250 0.001723  0.000893 -0.001839
(0.00192) (0.00197) (0.00145) (0.00162) (0.00168)  (0.00206) (0.00200)  (0.00189) (0.00137)
"5 0.019131 0.031035  -0.000142 0.000556 -0.003544 0.004388 0.001843  0.001030 -0.001811
(0.00192) (0.00197) (0.00144) (0.00162) (0.00169) (0.00212) (0.00205)  (0.00191) (0.00136)
if5 0.019120 0.031007  -0.000140 0.000538 -0.003572 0.004442 0.001885  0.001079 -0.001804
(0.00191) (0.00197) (0.00144) (0.00162) (0.00169) (0.00215) (0.00207)  (0.00192) (0.00137)
"7 0.019114 0.030995  -0.000139 0.000531 -0.003582 0.004463 0.001901  0.001094 -0.001800
(0.00191) (0.00197) (0.00144) (0.00162) (0.00169) (0.00215) (0.00208)  (0.00192) (0.00137)
"8 0.019111 0.030991  -0.000139 0.000528 -0.003585 0.004470 0.001907  0.001100 -0.001798
(0.00191) (0.00197) (0.00144) (0.00162) (0.00169) (0.00216) (0.00208)  (0.00192) (0.00137)
"9 0.019110 0.030989  -0.000138 0.000527 -0.003586 0.004473 0.001909  0.001102 -0.001798
(0.00191) (0.00197) (0.00144) (0.00162) (0.00169) (0.00216) (0.00208)  (0.00192) (0.00137)
"10 0.019109 0.030989  -0.000138 0.000527 -0.003587 0.004473 0.001909  0.001103 -0.001797
(0.00191) (0.00197) (0.00144) (0.00162) (0.00169) (0.00216) (0.00208)  (0.00192) (0.00137)
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Accumulated Response of XLOG_SPREAD:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR ANUNCIO SPOT LEILAO SWAP_VAR LINHAC _REG EMPR
1 0.031441 0.009709 0.400555 0.000000 0.000000 = 0.000000 0.000000  0.000000 0.000000
(0.01795) (0.01792) (0.01267) (0.00000) (0.00000)  (0.00000) (0.00000)  (0.00000) (0.00000)
2 0.002708 0.033626 0.340063 0.027610 0.018658 -0.005795 0.032653  -0.012024 0.026367
(0.02036)  (0.02232) (0.02086) (0.01738) (0.01803) (0.01768) (0.01705)  (0.01804) (0.01605)
3 0.017947 0.035111 0.344985 0.026073 0.010730 -0.001522 0.035367  0.010985 0.016926
(0.01915)  (0.02225) (0.01695) (0.01504) (0.01553) (0.01885) (0.01852)  (0.01816) (0.01276)
4 0.019147 0.033731 0.344531 0.025617 0.007894  0.002271 0.036818  0.008647 0.016822
(0.01902)  (0.02232) (0.01747) (0.01526) (0.01591) (0.01985) (0.01927)  (0.01793) (0.01290)
5 0.018340 0.033265 0.344696 0.025053 0.007821 0.003189 0.037562  0.008800 0.017352
(0.01899) (0.02233) (0.01739) (0.01523) (0.01588) (0.02024) (0.01957)  (0.01808) (0.01289)
6 0.018145 0.033106 0.344702 0.024972 0.007733  0.003452 0.037848  0.009187 0.017448
(0.01900) = (0.02233) (0.01741) (0.01525) (0.01593) (0.02038) (0.01969)  (0.01817) (0.01294)
7 0.018130 0.033041 0.344705 0.024937 0.007667 0.003566 0.037940  0.009320 0.017454
(0.01900) = (0.02232) (0.01741) (0.01525) (0.01594) (0.02044) (0.01973)  (0.01820) (0.01294)
8 0.018117 0.033014 0.344707 0.024921 0.007643  0.003612 0.037973  0.009351 0.017461
(0.01900) = (0.02232) (0.01741) (0.01526) (0.01595) (0.02046) (0.01974)  (0.01821) (0.01294)
9 0.018110 0.033004 0.344708 0.024914 0.007637  0.003627 0.037986  0.009362 0.017465
(0.01900) = (0.02232) (0.01741) (0.01526) (0.01595) (0.02046) (0.01975)  (0.01821) (0.01294)
10 0.018107 0.033001 0.344709 0.024912 0.007635 0.003633 0.037990  0.009368 0.017466
(0.01900)  (0.02232) (0.01741) (0.01526) (0.01595) (0.02047) (0.01975) | (0.01821) (0.01294)
Accumulated Response of XLOG_EMBIBR:
Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR
"1 0.006414 0.003158  -0.000859 0.032361 0.000000 0.000000 0.000000  0.000000 0.000000
(0.00147) (0.00145) (0.00145) (0.00102) (0.00000) ' (0.00000) (0.00000)  (0.00000) (0.00000)
p) 0.010091 0.006640  -0.002695 0.032753 -0.000699 0.000462 -0.000412  0.003055 -0.001434
(0.00189)  (0.00200) (0.00208) (0.00177) (0.00149) (0.00146) (0.00141)  (0.00149) (0.00132)
"3 0.011191 0.006835  -0.002401 0.032699 -0.001410 0.001165 -0.000532  0.002770 -0.001832
(0.00190) (0.00217) (0.00199) (0.00184) (0.00157) (0.00184) (0.00181)  (0.00177) (0.00131)
"4 0.011084 0.006832  -0.002408 0.032634 -0.001422 0.001350 -0.000440  0.002556 -0.001715
(0.00189)  (0.00219) (0.00200) (0.00185) (0.00160) (0.00198) (0.00193)  (0.00182) (0.00131)
"5 0.011049 0.006826  -0.002403 0.032620 -0.001421 0.001386 -0.000396  0.002619 -0.001692
(0.00189) (0.00219) (0.00200) (0.00185) (0.00160) (0.00203) (0.00197)  (0.00183) (0.00130)
6 0.011050 0.006819  -0.002404 0.032617 -0.001433 0.001403 -0.000381  0.002643 -0.001693
(0.00189) ' (0.00219) (0.00200) (0.00185) (0.00161) (0.00205) (0.00199)  (0.00184) (0.00131)
7 0.011050 0.006816  -0.002403 0.032614 -0.001437 0.001411 -0.000376  0.002648 -0.001692
(0.00189)  (0.00219) (0.00200) (0.00185) (0.00161) (0.00206) (0.00199)  (0.00184) (0.00131)
8 0.011049 0.006814  -0.002403 0.032613 -0.001438 0.001414 -0.000374  0.002650 -0.001691
(0.00189)  (0.00219) (0.00200) (0.00185) (0.00161) (0.00206) (0.00199)  (0.00184) (0.00131)
9 0.011048 0.006814  -0.002403 0.032613 -0.001438 0.001415 -0.000373  0.002651 -0.001691
(0.00189) (0.00219) (0.00200) (0.00185) (0.00161) (0.00206) (0.00199)  (0.00184) (0.00131)
"10 0.011048 0.006813  -0.002403 0.032613 -0.001439 0.001415 -0.000373  0.002651 -0.001691
(0.00189) (0.00219) (0.00200) (0.00185) (0.00161) (0.00206) (0.00199)  (0.00184) (0.00131)
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Accumulated Response of ANUNCIO:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG _EMBIBR ANUNCIO SPOT LEILAO SWAP VAR LINHAC_REG EMPR
1 -0.011430 0.004138  -0.002211 0.003801 0.097661 0.000000  0.000000  0.000000  0.000000
(0.00439) (0.00437)  (0.00437) (0.00437) (0.00309) (0.00000)  (0.00000)  (0.00000)  (0.00000)
2 -0.014286 0.011661  -0.005089 0.015473 0.096039 -0.005264  -0.004154  6.49E-05  0.001146
(0.00548) (0.00590)  (0.00616) (0.00605) (0.00535) (0.00432)  (0.00416)  (0.00441)  (0.00393)
3 -0.010130 0.013754  -0.005211 0.015362 0.096177 -0.006502  -0.006009  0.001319  -0.000422
(0.00542) (0.00626)  (0.00577) (0.00609) (0.00537) (0.00524)  (0.00514)  (0.00505)  (0.00369)
4 -0.009772 0.014064  -0.005130 0.015636 0.096079 -0.006622  -0.006458  0.000236  -0.000634
(0.00539) (0.00631)  (0.00580) (0.00610) (0.00542) (0.00557)  (0.00542)  (0.00508)  (0.00365)
5 -0.009767 0.014192  -0.005151 0.015649 0.096215 -0.006770  -0.006577 | 2.31E-06  -0.000583
(0.00539) (0.00632)  (0.00580) (0.00611) (0.00543) (0.00571)  (0.00553)  (0.00512)  (0.00366)
6 -0.009754 0.014234  -0.005151 0.015677 0.096246 -0.006829  -0.006615 -1.76E-05  -0.000596
(0.00540) (0.00633)  (0.00581) (0.00611) (0.00544) (0.00577)  (0.00558)  (0.00515)  (0.00367)
7 -0.009739 0.014247  -0.005154 0.015686 0.096251 -0.006848  -0.006631 -3.11E-05  -0.000603
(0.00540) (0.00633)  (0.00581) (0.00612) (0.00545) (0.00579)  (0.00559)  (0.00517)  (0.00368)
8 -0.009736 0.014251  -0.005154 0.015688 0.096254 -0.006854  -0.006636 -3.82E-05  -0.000604
(0.00540) (0.00633)  (0.00581) (0.00612) (0.00545) (0.00580)  (0.00560)  (0.00517)  (0.00368)
9 -0.009735 0.014253  -0.005154 0.015689 0.096255 -0.006856  -0.006638 -4.05€-05  -0.000604
(0.00540) (0.00633)  (0.00581) (0.00612) (0.00545) (0.00580)  (0.00560)  (0.00517)  (0.00368)
10 -0.009735 0.014253  -0.005154 0.015689 0.096255 -0.006857  -0.006639 -4.12E-05  -0.000605
(0.00540) (0.00633)  (0.00581) (0.00612) (0.00545) (0.00581)  (0.00560)  (0.00517)  (0.00368)
Accumulated Response of SPOT_LEILAO:
Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR ANUNCIO SPOT LEILAO SWAP_VAR LINHAC_REG EMPR
"1 72584274 5614974 3.221695 0.283360 "4.489243 [265.9536  0.000000 | 0.000000  0.000000
"(11.9271) "(11.8977) "(11.8959) "(11.8955)  [(11.8947) "(8.41019)  (0.00000)  (0.00000)  (0.00000)
iP) "50.76479 ~4.943628 9.589618 71593108  -5.821065 316.4661 1818726 | 18.88025  32.86549
"(16.8694) "(17.8772) [(18.5265) "(18.3139)  "(185971) [(15.5033)  (11.4292) (12.0739) (10.7137)
"3 "55.58879 -8.226262 ' 11.30878 "19.79138  -11.19871 "332.1107  "30.29796 40.59978 ' 35.39820
"(18.2687) "(20.8010) (19.6936) | (20.5241)  '(20.8448) [(19.7846) ' (16.4104) (16.1048)  (12.1955)
"4 5554722 ~10.86456 11.40648 "21.48093 "14.97168 '338.6349 3474247 4627272  35.83481
"(18.8524) "(21.8998) (20.3668) "(21.3905)  [(21.7979) "(21.8298)  "(18.5328) (17.4760) ' (12.7355)
"5 5623044 ~12.11696  11.58793 72234120  "16.12930 "341.1038  "36.50760 47.84757  36.25292
"(19.0821) "(22.3249)  "(20.6199) "(20.7309)  [(22.1765) "(22.8136)  "(19.4978) (18.0988) (12.9874)
"6 "56.50452 ~12.50795 11.63438 72265532 "16.48106 '341.9443  '37.18619 | 48.51346  36.46631
"(19.1764) "(22.4844) "(20.7201) "(21.8644)  [(22.3408) "(23.2597)  "(19.9260) (18.4032) (13.1168)
"7 "56.71616 -12.77725  11.65124 "22.76278 "16.61662 [342.2438  '37.43431 48.79527 ' 36.52859
"(19.2104) "(22.5417)  "(20.7551) "(21.9147) "(22.4051) "(23.4496)  "(20.1056) (18.5333) (13.1620)
if: "56.75624 ~12.84449 11.65701 72280252  "16.66924 "342.3544  "37.52324 4889404 36.54943
"(19.2223) "(22.5618)  "(20.7679) "(21.9331) "(22.4297) T(23.5285)  "(20.1790) (18.5846) (13.1788)
"9 "56.77206 ~12.86930  11.65936 "2281738  ~16.68787 "342.3047  '37.55553 48.92842  36.55762
"(19.2267) "(22.5688) (20.7726) "(21.9400)  [(22.4391) "(23.5608)  "(20.2087) (18.6051) (13.1854)
"10 "56.77805 ~12.87829  11.66019 "22.82275 "16.69442 "342.4002  "37.56728 4894106 36.56072
"(19.2282) "(22.5712)  "(20.7744) "(21.9425)  [(22.4428) "(23.5739)  "(20.2206) (18.6134) (13.1880)
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Accumulated Response of SWAP_VAR:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR ANUNCIO SPOT LEILAO SWAP VAR LINHAC REG EMPR

1 18.28516 -2.446700  66.87864 -8.893059 -30.08541 18.70810  445.3959  0.000000  0.000000
(20.2167) (20.2083)  (20.0972) (19.9836) (19.9590) (19.9275)  (14.0847)  (0.00000)  (0.00000)
2 43.60906 -38.44263  27.98338 -9.802132 -90.89562  86.96970 555.6711  79.87655  -11.54229
(29.8367) (31.5359)  (32.5613) (32.2169) (32.5624) (32.0823)  (26.2009) (20.4125)  (18.0431)
3 4525363 -60.83288  31.01479 -23.56476 -115.8405 125.2720 585.4756  104.0193  -12.98098
(33.1943) (37.5999)  (35.8288) (37.1610) (37.5679) (39.7562)  (34.4471)  (28.5355)  (21.8034)
4 38.80706 -69.48956  31.56984 -28.99156 -121.6290 139.0146 596.5555  110.6437  -9.170499
(34.4908) (40.0040)  (37.2452) (39.0663) (39.6234) (43.6596)  (38.4150)  (31.6349)  (23.1125)
5 36.28688 -72.41110  31.85538 -30.79208 -123.3910 143.5141 600.5942  115.0142  -7.898343
(34.9676) (40.8987)  (37.7527) (39.7668) (40.4028) (45.5204)  (40.2145)  (32.9346)  (23.6096)
6 35.65392 -73.46837  31.93104 -31.37979 -124.2005  145.1837 601.9988  116.7062  -7.595644
(35.1559) (41.2265)  (37.9528) (40.0356) (40.7294) (46.3599)  (41.0014)  (33.5337)  (23.8536)
7 35.42999 -73.86002  31.96614 -31.60907 -124.5047  145.8125 602.4970  117.2473  -7.482585
(35.2249) (41.3438)  (38.0248) (40.1373) (40.8594) (46.7191)  (41.3321) (33.7947)  (23.9472)
8 35.33535 -74.00154  31.97965 -31.69410 -124.6069 146.0383 602.6788  117.4365  -7.433473
(35.2493) (41.3845)  (38.0505) (40.1746) (40.9092) (46.8680)  (41.4670) (33.8997)  (23.9816)
9 35.30081 -74.05209  31.98430 -31.72414 -124.6430 146.1187 602.7448  117.5084  -7.415854
(35.2579) (41.3985)  (38.0599) (40.1882) (40.9281) (46.9287)  (41.5214) (33.9413)  (23.9947)
10 35.28900 -74.07033  31.98593 -31.73487 -124.6565 146.1478 602.7685  117.5348  -7.409885
(35.2610) (41.4034)  (38.0633) (40.1932) (40.9354) (46.9531)  (41.5430) (33.9579)  (23.9998)

Accumulated Response of LINHAC_REG:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR

"1 "22.04734 “7.873577 "1.187419 "19.88569 71298873 [18.40863  '17.57425 1765034  0.000000
"(8.06285) |(8.02879) (8.02484) "(8.00007)  [(7.97521) [(7.95383)  '(7.91301) (5.58153)  (0.00000)
iP) 77353396 ~13.84746 -0.678214 "17.76434 "16.72655 [36.72186  21.57997 | 196.8989  -7.798036
"(10.8796) "(11.6344) (12.0852) "(12.9292)  "(12.1092) T(11.9402)  "(11.6841) (10.2246) (7.22260)
"3 "9.069722 ~17.06058  0.242365 "14.90124 "19.60733 '43.52999  24.57319 1959715  -6.259188
"(11.1303) "(12.8414) (12.0225)  [(12.6119)  "(12.8017) [(13.8088) ' (13.5630) (11.9001)  (7.61019)
"4 "10.69446 ~18.03229  0.399747 "14.12884 "19.84377 "45.19027  "26.00451 197.1707  "5.315197
"(11.1844) "(13.0821) (12.0703) "(12.7255)  [(12.9639) "(14.5124)  "(14.1939) (12.1707) (7.53457)
"5 "10.94149 1836944  0.418893 "13.94915 "20.10060 "45.75254  26.62903 | 197.9955  -5.205094
"(11.2371) "(13.1874)  "(12.1523) "(12.8158)  [(13.0706) "(14.8613)  '(14.4848) (12.3196) (7.60132)
"6 "10.98401 ~18.50969  0.429181 "13.87225 72023580 [45.99239  26.80925 198.2165  -5.185242
"(11.2674) T(13.2330) "(12.1864) "(12.8590)  [(13.1282) (15.0188)  '(14.6171) (12.4248) (7.65873)
"7 "11.01687 ~18.56320  0.434916 "13.83874 "20.27662 "46.08093  26.87627 1982779  -5.167036
"(11.2768) "(13.2478)  "(12.1950) "(12.8735) "(13.1487) [(15.0811)  '(14.6692) (12.4681) ' (7.67308)
if: "11.03146 ~1858210  0.436795 713.82710 "20.28931 '46.11116 | 26.90133 198.3038  -5.159353
"(11.2796) "(13.2524)  "(12.1980) "(12.8783) "(13.1558) [(15.1057)  "(14.6893) | (12.4825) ' (7.67704)
"9 "11.03598 ~18.58887  0.437379 "13.82315 72029426 "46.12199  "26.91034 198.3141  "5.157093
"(11.2806) (13.2540) (12.1993) "(12.8801)  [(13.1585) (15.1156)  (14.6973) (12.4882) (7.67895)
"10 "11.03748 ~18.59135  0.437598 "13.82169 72029616 [46.12598  26.91356 | 198.3177  -5.156331

"(11.2811) "(13.2546) (12.1998) "(12.8808)  [(13.1596) (15.1195) ' (14.7004) | (12.4906)  (7.67978)
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Accumulated Response of EMPR:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR ANUNCIO SPOT LEILAO SWAP VAR LINHAC_REG EMPR
"1 72514261 ~1.155139 ' 1.507350 78231116 2365355 2.730688 1.036636 | 27.73689  157.0775
"(7.18947) "(7.14528) [(7.14502) "(7.14012)  "(7.13498) [(7.13407)  "(7.13347) (7.07927) [(4.96723)
) "42.46723 -0.454885  7.658677 "2.400406 -0.596399 | 16.88443  22.44077 96.46828 | 142.4020
"(9.53927) "(10.1472)  "(10.5642) "(10.4306) "(10.6171) "(10.5115)  "(10.3111) (10.1147) (7.86779)
"3 "32.65116 -3.761963  5.638118 "4.829441  "9.461689 "25.869080  '25.76465 101.8020  141.3794
"(9.84032) "(11.2403) "(10.6133) "(11.0866)  (11.2742) "(12.1361)  "(11.9417) (11.4138) (8.09886)
"4 3451791 5576229 6.481807 "6.121178  -10.84087 "29.48356  27.97128 102.1838  141.9305
"(9.87722) "(11.5099) "(10.6279) "(11.2119)  [(11.4356) "(12.8103)  "(12.5509) (11.6743) (8.05104)
"s "35.15823 ~6.131884  6.448181 6557616  -11.07447 '30.40060  28.83362 | 102.9431  142.4296
"(9.93772) "(11.6329)  "(10.7209) "(11.3147)  [(11.5546) "(13.1635)  '(12.8507) | (11.8215) (8.11587)
"6 73530781 -6.341221  6.481439 . 6.664494 "11.24047 "30.75624  "29.14468 103.3900 142.4737
"(9.97502) "(11.6910)  "(10.7639) "(11.3683)  [(11.6210) "(13.3337)  '(12.9955) (11.9251) ' (8.16787)
"7 73533804 ~6.423630  6.484146 6712435  ~11.31423 '30.89446  '29.24989 103.5079 ' 142.4935
"(9.98828) "(11.7121) "(10.7770) "(11.3879) "(11.6470) [(13.4048)  "(13.0558) (11.9718) ' (8.18468)
"8 "3535882 ~6.454569  6.488102 "6.731414  11.33705 "30.94499 2928926 103.5462  142.5039
"(9.99232) "(11.7189)  "(10.7812) "(11.3944)  "(11.6560) "(13.4333)  '(13.0795) '(11.9883) ' (8.18937)
"9 "35.36675 ~6.465508  6.489004 " 6.738073 "11.34461 "30.96246  29.30372 103.5614 ' 142.5081
"(9.99380) "(11.7213)  "(10.7829) "(11.3968)  [(11.6595) [(13.4450)  '(13.0890) | (11.9947) (8.19141)
"10 73536935 ~6.469455  6.489375 6740377  -11.34752 "30.96877  '29.30893 103.5674  142.5094
"(9.99437) "(11.7222)  "(10.7835) "(11.3977)  [(11.6608) "(13.4497)  '(13.0928) (11.9973) (8.19229)

Cholesky Ordering: XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR
Standard Errors: Analytic
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Anexo 20 — Decomposigao de Variancia — Simulagao 6

Variance Decomposition of XLOG_BRL:

Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIEANUNCIO SPOT LEILAO SWAP VAR LINHAC REG EMPR
1 0.010828 100.0000 0.000000  0.000000 0.000000  0.000000 0.000000  0.000000  0.000000  0.000000
(0.00000) (0.00000)  (0.00000) (0.00000)  (0.00000) (0.00000)  (0.00000)  (0.00000)  (0.00000)
2 0.011009 98.22844 0.000694  0.003056 0.323018  0.119998 0.506630  0.500382  0.276410  0.041371
(1.30396) (0.25871)  (0.25036) (0.57458)  (0.44340) (0.77285)  (0.58137)  (0.54053)  (0.22369)
3 0.011017 98.13288 0.000741  0.010068 0.349291  0.120928 0.516840  0.508919  0.306838  0.053498
(1.35913) (0.25980)  (0.26760) (0.59558)  (0.44205) (0.77917)  (0.58058)  (0.55381)  (0.25071)
4 0.011018 98.11608 0.002045  0.010809 0.349225  0.122858 0.522555 0.512312  0.310385  0.053732
(1.36756) (0.25954)  (0.26840) (0.59567)  (0.44164) (0.78198)  (0.58243)  (0.55502)  (0.25193)
5 0.011018 98.11454 0.002198  0.010830 0.349358  0.122971 0.523103 0.512619  0.310567  0.053816
(1.36830) (0.25955)  (0.26845) (0.59566)  (0.44152) (0.78230)  (0.58251)  (0.55491)  (0.25207)
6 0.011018 98.11429 0.002226  0.010833 0.349365  0.122985 0.523183 0.512673  0.310632  0.053817
(1.36840) (0.25955)  (0.26845) (0.59565)  (0.44151) (0.78234)  (0.58254)  (0.55491)  (0.25207)
7 0.011018 98.11426 0.002230  0.010833 0.349366  0.122987 0.523192 0.512679  0.310639  0.053818
(1.36841) (0.25955)  (0.26845) (0.59565)  (0.44151) (0.78234)  (0.58254)  (0.55491)  (0.25208)
8 0.011018 98.11425 0.002230  0.010833 0.349366  0.122988 0.523194  0.512680  0.310640  0.053818
(1.36841) (0.25955)  (0.26845) (0.59565)  (0.44151) (0.78234)  (0.58255)  (0.55491)  (0.25208)
9 0.011018 98.11425 0.002230  0.010833 0.349366  0.122988 0.523194  0.512680 0.310640  0.053818
(1.36841) (0.25955)  (0.26845) (0.59565)  (0.44151) (0.78234)  (0.58255)  (0.55491)  (0.25208)
10 0.011018 98.11425 0.002230  0.010833 0.349366  0.122988 0.523194  0.512680 0.310640  0.053818
(1.36841) (0.25955)  (0.26845) (0.59565)  (0.44151) (0.78234)  (0.58255)  (0.55491)  (0.25208)

Variance Decomposition of XLOG_VIBRL:

Period S.E. XLOG_BRL XLOG VIBRL XLOG_SPREAD XLOG_EMBIEANUNCIO SPOT LEILAO SWAP VAR LINHAC REG EMPR
" 0.030385 "15.99017 '84.00983  0.000000 0.000000  0.000000 0.000000  0.000000  0.000000  0.000000
"(2.73320) "(2.73320)  (0.00000) (0.00000)  (0.00000) (0.00000)  (0.00000)  (0.00000)  (0.00000)
P) 0.031571 '19.17742 "78.84353  0.003272 0.083250  0.673417 0.633108  0.065691  0.140625  0.379690
"(2.83866) |(3.06906)  (0.26559) (0.34016)  (0.75885) (0.72194)  (0.32818)  (0.38327)  (0.40429)
"3 0.031623 '19.14397 78.58697  0.003278 0.085830  0.730714 0.809729 0.102984  0.157990  0.378533
"(2.82053) "(3.13596)  (0.26256) (0.34123)  (0.79811) (0.91252)  (0.40406)  (0.37402)  (0.41025)
"4 0.031629 '19.13861 |78.56065  0.003315 0.087953  0.731977 0.825545 0.112027  0.159668  0.380254
"(2.82061) [(3.14461)  (0.26240) (0.34075)  (0.79744) (0.93553)  (0.41495)  (0.37291)  (0.40997)
"5 0.031630 '19.13762 78.55600  0.003319 0.088105 0732278 0.827397  0.113454  0.161518  0.380309
"(2.82061) "(3.14575)  (0.26237) (0.34070)  (0.79732) (0.93902)  (0.41621)  (0.37251)  (0.40995)
"6 0.031630 '19.13745 '78.55536  0.003319 0.088134  0.732350 0.827683 0.113632  0.161755  0.380310
"(2.82062) "(3.14584)  (0.26236) (0.34069)  (0.79731) (0.93964)  (0.41638) (0.37247)  (0.40994)
"7 0.031630 '19.13743 |78.55528  0.003319 0.088139  0.732358 0.827724  0.113657  0.161779  0.380311
"(2.82063) "(3.14583)  (0.26236) (0.34069)  (0.79731) (0.93973)  (0.41641) (0.37247)  (0.40994)
f: 0.031630 '19.13743 "78.55527  0.003319 0.088140  0.732359 0.827729 0.113660  0.161782  0.380311
"(2.82063) [(3.14583)  (0.26236) (0.34069)  (0.79730) (0.93975)  (0.41641)  (0.37247)  (0.40994)
"9 0.031630 '19.13743 |78.55527  0.003319 0.088140  0.732359 0.827729 0.113661  0.161783  0.380311
"(2.82063) "(3.14583)  (0.26236) (0.34069)  (0.79730) (0.93975)  (0.41641)  (0.37247)  (0.40994)
"10 0.031630 '19.13743 |78.55527  0.003319 0.088140  0.732359 0.827729 0.113661  0.161783  0.380311
"(2.82063) [(3.14583)  (0.26236) (0.34069)  (0.79730) (0.93975)  (0.41641) (0.37247)  (0.40994)
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Variance Decomposition of XLOG_SPREAD:

Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIEANUNCIO SPOT LEILAO SWAP VAR LINHAC REG EMPR
1 0.401904 0.612003 0.058358  99.32964 0.000000  0.000000 0.000000  0.000000  0.000000  0.000000
(0.59733) (0.43126)  (0.68277) (0.00000)  (0.00000) (0.00000)  (0.00000)  (0.00000)  (0.00000)
2 0.411867 1.069440 0.392770  96.73978 0.449374 0205213 0.019798  0.628550  0.085228  0.409849
(0.78521) (0.57933)  (1.33486) (0.54335)  (0.48581) (0.21702)  (0.54798)  (0.33221)  (0.48789)
3 0.413040 1.199496 0.391834  96.20504 0.448207  0.240886 0.030387  0.629301  0.395074  0.459774
(0.84817) (0.57517)  (1.56325) (0.54427)  (0.53008) (0.21797)  (0.54735)  (0.40294)  (0.51852)
4 0.413081 1.200102 0.392873  96.18612 0.448240  0.245554 0.038812 0.630410  0.398201  0.459689
(0.84834) (0.57487)  (1.57440) (0.54368)  (0.52839) (0.21985)  (0.54882)  (0.40248)  (0.51825)
5 0.413085 1.200463 0.392993  96.18449 0.448419  0.245553 0.039306  0.630723  0.398208  0.459846
(0.84812) (0.57485)  (1.57560) (0.54366)  (0.52839) (0.22015)  (0.54908)  (0.40253)  (0.51824)
6 0.413085 1.200482 0.393007  96.18427 0.448422  0.245557 0.039346  0.630770 0.398294  0.459850
(0.84813) (0.57485)  (1.57572) (0.54366)  (0.52838) (0.22027)  (0.54912)  (0.40255)  (0.51826)
7 0.413085 1.200482 0.393009  96.18424 0.448423  0.245560 0039354  0.630775 0.398305  0.459850
(0.84813) (0.57485)  (1.57573) (0.54366)  (0.52838) (0.22029)  (0.54913)  (0.40256)  (0.51826)
8 0.413085 1.200482 0.393010  96.18424 0.448423  0.245560 0.039355 0.630775  0.398305  0.459850
(0.84813) (0.57486)  (1.57574) (0.54366)  (0.52838) (0.22030)  (0.54913)  (0.40256)  (0.51826)
9 0.413085 1.200482 0.393010  96.18424 0.448423  0.245560  0.039355 0.630775  0.398305  0.459850
(0.84813) (0.57486)  (1.57574) (0.54366)  (0.52838) (0.22030)  (0.54913)  (0.40256)  (0.51826)
10 0.413085 1.200482 0.393010  96.18424 0.448423  0.245560 0.039355 0.630775  0.398305  0.459850
(0.84813) (0.57486)  (1.57574) (0.54366)  (0.52838) (0.22030)  (0.54913)  (0.40256)  (0.51826)

Variance Decomposition of XLOG_EMBIBR:

Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIEANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR
'1 0.033153 '3.742926 0.907633 0.067138 '95.28230 0.000000 0.000000 0.000000 0.000000 0.000000
"(1.42905) (0.71417)  (0.34231) "(1.65823)  (0.00000) (0.00000) (0.00000)  (0.00000)  (0.00000)
" 0.033772 "4.792711 [1.937365  0.360117 "91.83456  0.042901 0.018685  0.014867 0.818523  0.180273
"(1.45495) "(1.09541)  (0.58036) "(1.95378)  (0.41075) (0.33000) (0.24714)  (0.60498)  (0.43680)
'3 0.033810 '4.887648 '1.936314 0.366835 '91.62675 0.086952 0.061860 0.016095 0.823808 0.193742
'(1.43853) '(1,10789) (0.58821) '(2.00921) (0.42501) (0.35811) (0.26095) (0.59924) (0.43080)
'4 0.033812 '4.888151 '1.936115 0.366801 '91.61765 0.086956 0.064866 0.016830 0.827702 0.194932
"(1.43875) (1.10842)  (0.58815)  '(2.01570)  (0.42459) (0.36178)  (0.26127)  (0.60040)  (0.43104)
'5 0.033812 '4.888220 '1.936103 0.366800 '91.61693 0.086955 0.064977 0.017002 0.828034 0.194977
"(1.43866) "(1.10842)  (0.58815) "(2.01635)  (0.42459) (0.36212)  (0.26133)  (0.60047)  (0.43109)
'6 0.033812 '4.888215 '1.936104 0.366800 '91.61683 0.086967 0.065004 0.017020 0.828087 0.194977
"(1.43866) "(1.10842)  (0.58815) "(2.01645)  (0.42458) (0.36218) (0.26134)  (0.60048)  (0.43109)
'7 0.033812 '4.888214 '1.936106 0.366800 '91.61682 0.086968 0.065009 0.017023 0.828089 0.194977
"(1.43866) (1.10841)  (0.58815) "(2.01647)  (0.42457) (0.36220) (0.26135)  (0.60048)  (0.43109)
f: 0.033812 "4.888214 '1.936106  0.366800 "91.61681  0.086969 0.065009  0.017023  0.828089  0.194977
"(1.43866) (1.10841)  (0.58815) "(2.01647)  (0.42457) (0.36220) (0.26135)  (0.60048)  (0.43109)
'9 0.033812 '4.888214 '1.936106 0.366800 '91.61681 0.086969 0.065009 0.017023 0.828089 0.194977
'(1.43866) '(1,10841) (0.58815) '(2.01647) (0.42457) (0.36220) (0.26135) (0.60048) (0.43109)
'10 0.033812 '4.888214 '1.936106 0.366800 '91.61681 0.086969 0.065010 0.017023 0.828089 0.194977
"(1.43866) (1.10841)  (0.58815) ' (2.01647)  (0.42457) (0.36220)  (0.26135)  (0.60048)  (0.43109)
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Variance Decomposition of ANUNCIO:

Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIEANUNCIO SPOT LEILAO SWAP VAR LINHAC REG EMPR
1 0.098513 1.346070 0.176405  0.050391 0.148857 9827828 0.000000  0.000000  0.000000  0.000000
(1.06827) (0.44902)  (0.33547) (0.49754)  (1.17585) (0.00000)  (0.00000)  (0.00000)  (0.00000)
2 0.099815 1.393073 0.739908  0.132182 1.512441  95.75784 0.278159 0.173170  4.23E-05  0.013188
(1.03570) (0.81165)  (0.48878) (1.06499)  (1.64912) (0.57159)  (0.35474)  (0.22647)  (0.17104)
3 0.099969 1.561632 0.781497  0.131926 1.507917  95.46379  0.292631 0.207067  0.015778  0.037758
(1.05779) (0.82591)  (0.48622) (1.06299)  (1.79166) (0.58864)  (0.37400)  (0.23176)  (0.17934)
4 0.099977 1.562642 0.782317  0.131969 1.508405  95.44720 0.292723 0.209051  0.027497  0.038201
(1.05699) (0.82626)  (0.48621) (1.06289)  (1.80155) (0.58983)  (0.37524)  (0.23152)  (0.17942)
5 0.099978 1.562622 0.782471  0.131971 1.508387  95.44615 0.292939 0.209190  0.028045  0.038226
(1.05702) (0.82636)  (0.48621) (1.06286)  (1.80245) (0.59001)  (0.37534)  (0.23156)  (0.17944)
6 0.099978 1.562622 0.782488  0.131971 1.508394  95.44607 0.292974 0.209204  0.028049  0.038228
(1.05703) (0.82637)  (0.48621) (1.06287)  (1.80253) (0.59004)  (0.37536)  (0.23156)  (0.17944)
7 0.099978 1.562624 0.782490  0.131971 1.508394  95.44606 0.292977  0.209207  0.028051  0.038228
(1.05703) (0.82637)  (0.48621) (1.06287)  (1.80254) (0.59004)  (0.37537)  (0.23156)  (0.17944)
8 0.099978 1.562624 0.782490  0.131971 1.508394  95.44605 0.292978  0.209207  0.028052  0.038228
(1.05703) (0.82637)  (0.48621) (1.06287)  (1.80255) (0.59004)  (0.37537)  (0.23156)  (0.17944)
9 0.099978 1.562624 0.782490  0.131971 1.508394  95.44605 0.292978  0.209207  0.028052  0.038228
(1.05703) (0.82637)  (0.48621) (1.06287)  (1.80255) (0.59004)  (0.37537)  (0.23156)  (0.17944)
10 0.099978 1.562624 0.782490  0.131971 1.508394  95.44605 0.292978  0.209207  0.028052  0.038228
(1.05703) (0.82637)  (0.48621) (1.06287)  (1.80255) (0.59004)  (0.37537) (0.23156)  (0.17944)

Variance Decomposition of SPOT_LEILAO:

Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIEANUNCIO SPOT LEILAO SWAP_ VAR LINHAC_REG EMPR
"1 7267.3224 0.934558 0.044119  0.014524 0.000112  0.028202 '98.97848  0.000000  0.000000  0.000000
(0.93451) (0.27167)  (0.35877) (0.21523)  (0.25132) (1.05372)  (0.00000)  (0.00000)  (0.00000)
P) "277.1489 "1.678076 | 0.041633  0.066305 0.342382  0.164631 95.40604  0.430634  0.464076  1.406222
"(1.19172) (0.27558)  (0.43829) (0.56251)  (0.40085) (1.76323)  (0.66657)  (0.65627)  (0.82822)
"3 "278.8582 71.687493  0.054981  0.069295 0.357361  0.199808 94.55474  0.613984 1.065048  1.397285
"(1.18885) (0.28132)  (0.44095) (0.58060)  (0.41944) '(2.02846)  (0.84122) (0.87122)  (0.81523)
"4 "279.0711 71.684922  0.063835  0.069202 0.360481  0.217782 | 94.46522 0.638412 1.104747 ' 1.395399
"(1.18758)  (0.28379)  (0.44182) (0.58352)  (0.42540) [(2.06758)  (0.87463)  (0.88624)  (0.81335)
"s 7279.0097 "1.685175 0.065835  0.069230 0.361357  0.219458 | 94.45363 0.642280 1.107704 ' 1.395336
"(1.18791) (0.28398)  (0.44194) (0.58412)  (0.42600) '(2.07565)  (0.88104)  (0.88846)  (0.81315)
"6 7279.1038 "1.685297 | 0.066130  0.069231 0.361473  0.219610 | 94.45181 0.642853 1108241  1.395355
"(1.18798) (0.28401)  (0.44196) (0.58421)  (0.42610) (2.07724)  (0.88220)  (0.88893)  (0.81315)
"7 7279.1043 "1.685309  0.066171  0.069231 0.361487  0.219633 | 94.45155 0.642929 1.108338  1.395354
"(1.18798) (0.28402)  (0.44197) (0.58422)  (0.42611) [(2.07752)  (0.88240)  (0.88903)  (0.81314)
f: "279.1044 "1.685310  0.066177  0.069231 0.361488  0.219636 94.45151  0.642939  1.108350  1.395354
"(1.18798) (0.28402)  (0.44197) (0.58422)  (0.42611) (2.07757)  (0.88244)  (0.88905)  (0.81314)
"9 7279.1044 71.685310 | 0.066178  0.069231 0.361489  0.219637 | 94.45151 0.642940 1108352 ' 1.395354
"(1.18798) (0.28402)  (0.44197) (0.58422)  (0.42611) (2.07758)  (0.88244)  (0.88905)  (0.81314)
"10 "279.1044 "1.685310 0.066178  0.069231 0.361489  0.219637 ' 94.45151 0.642941 1.108352 ' 1.395354
"(1.18798) (0.28402)  (0.44197) (0.58422)  (0.42611) [(2.07758)  (0.88244)  (0.88905)  (0.81314)
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Variance Decomposition of SWAP_VAR:

Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIEANUNCIO SPOT LEILAO SWAP VAR LINHAC REG EMPR
1 452.2442 0.163475 0.002927  2.186899 0.038668  0.442553 0.171125 96.99435  0.000000  0.000000
(0.56649) (0.24398)  (1.27032) (0.30457)  (0.63913) (0.47592)  (1.60191)  (0.00000)  (0.00000)
2 484.7753 0.415156 0.553895  2.546984 0.034004 1958670 2.131697  89.58798  2.714924  0.056690
(0.76023) (0.72331)  (1.26074) (0.38614)  (1.24778) (1.24006)  (2.50746)  (1.35460)  (0.34303)
3 489.1547 0.408886 0.753542  2.505422 0.112559  2.183813  2.706833 88.36227  2.910130  0.056544
(0.75782) (0.83105)  (1.23653) (0.40883)  (1.30013) (1.49451)  (2.77331) (1.47167)  (0.35113)
4 489.7163 0.425278 0.783062  2.499807 0.124581  2.192778 2779377 8821089  2.921757  0.062469
(0.75222) (0.84009)  (1.23398) (0.41426)  (1.30351) (1.54046)  (2.81822) (1.48018)  (0.34929)
5 489.7966 0.427786 0.786363  2.499022 0.125892  2.193354 2786906  88.18879  2.928762  0.063123
(0.75140) (0.84102)  (1.23369) (0.41466)  (1.30386) (1.54910)  (2.82822)  (1.48364)  (0.34907)
6 489.8070 0.427935 0.786795  2.498918 0.126030  2.193534 2.787949 88.18585  2.929830  0.063158
(0.75128) (0.84112)  (1.23364) (0.41468)  (1.30400) (1.55102)  (2.83069)  (1.48450)  (0.34904)
7 489.8084 0.427953 0.786855  2.498905 0.126051  2.193560 2.788099 88.18548  2.929936  0.063163
(0.75127) (0.84113)  (1.23363) (0.41469)  (1.30403) (1.55143)  (2.83127)  (1.48465)  (0.34904)
8 489.8085 0.427957 0.786863  2.498903 0.126054  2.193563 2.788118  88.18543  2.929949  0.063164
(0.75126) (0.84113)  (1.23363) (0.41469)  (1.30404) (1.55152)  (2.83140) (1.48467)  (0.34904)
9 489.8086 0.427957 0.786864  2.498903 0.126055  2.193564 2.788120 8818542  2.929951  0.063165
(0.75126) (0.84113)  (1.23363) (0.41469)  (1.30404) (1.55154)  (2.83143)  (1.48468)  (0.34904)
10 489.8086 0.427957 0.786864  2.498903 0.126055  2.193564 2.788121 88.18542  2.929951  0.063165
(0.75126) (0.84113)  (1.23363) (0.41469)  (1.30404) (1.55154)  (2.83144) (1.48468)  (0.34904)

Variance Decomposition of LINHAC_REG:

Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIEANUNCIO SPOT LEILAO SWAP_ VAR LINHAC_REG EMPR
"1 "180.9635 '1.484330 | 0.189305  0.004306 71207534 0005152 '1.034810  0.943130 95.13143  0.000000
"(1.09732) (0.40569)  (0.26725) (0.99640)  (0.35115) (0.79379)  (0.76986) (1.88975)  (0.00000)
P) "184.8169 "2.055191 ' 0.285973  0.004887 "1.170881  0.956174 '1.973963  0.951189 92.42372  0.178028
"(1.13890) (0.46481)  (0.40944) (0.94643)  (0.93084) (1.15493)  (0.82724) (2.39491)  (0.45638)
"3 7185.0579 72.058442  0.315375  0.007349 71191769  0.977917 [2.104169 0.974874 92.18563  0.184479
"(1.14810) (0.47326)  (0.40705) (0.93957)  (0.93799) (1.21281)  (0.84440) ' (2.49768)  (0.45232)
"4 "185.0894 "2.065447 0.318024  0.007419 "1.193105  0.977748 '2.111499 0.981298 92.15844  0.187017
"(1.14728) (0.47373)  (0.40689) (0.93887)  (0.93848) (1.21803)  (0.84751) (2.51146)  (0.45299)
"s 7185.0036 '2.065531 0.318341  0.007419 71193144  0.977896 | 2.112325 0982087 '92.15621  0.187044
"(1.14710) (0.47398)  (0.40692) (0.93864)  (0.93854) [(1.21936)  (0.84832) (2.51380)  (0.45295)
"6 "185.0041 "2.065525 0.318397  0.007420 71193155  0.977944 [2.112482 0982176 ' 92.15586  0.187044
"(1.14709) (0.47402)  (0.40693) (0.93861)  (0.93860) (1.21968)  (0.84850) (2.51439)  (0.45294)
"7 "185.0042 "2.065527 | 0.318405  0.007420 71193158 0.977948 |2.112503 0982189 92.15581  0.187045
"(1.14709) (0.47403)  (0.40693) (0.93860)  (0.93861) (1.21975)  (0.84854) (2.51452)  (0.45294)
f: "185.0042 "2.065527 | 0.318406  0.007420 "1.193158 0977948 2.112506  0.982191 92.15580  0.187045
"(1.14709) (0.47403)  (0.40693) (0.93860)  (0.93862) (1.21976)  (0.84855) (2.51455)  (0.45294)
"9 7185.0042 "2.065527 | 0.318406  0.007420 71193158  0.977948 [2.112506  0.982191 92.15580  0.187045
"(1.14709) (0.47403)  (0.40693) (0.93860)  (0.93862) (1.21976)  (0.84855)  (2.51456)  (0.45294)
"10 "185.0942 72.065527 0.318406  0.007420 "1.193158  0.977948 "2.112506 0.982191 92.15580  0.187045
"(1.14709) (0.47403)  (0.40693) (0.93860)  (0.93862) (1.21977)  (0.84855)  (2.51456)  (0.45294)
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Variance Decomposition of EMPR:

SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR

Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIEANUNCIO
"1 "161.7415 "2.416451 0.005101  0.008685 0.258985  0.021387
"(1.53989) (0.42183)  (0.27464) (0.50238)  (0.28542)
) 7179.2746 "2.900782  0.005677  0.124803 0.316585  0.044702
"(1.45689) (0.43279)  (0.43841) (0.55270)  (0.33410)
"3 "180.1569 "3.169312 | 0.039319  0.136162 0.331670  0.286415
"(1.47975) (0.42583)  (0.46704) (0.54571)  (0.37890)
"4 7180.2386 '3.177167 0.049415  0.138230 0.336506  0.292010
"(1.47785) (0.42621)  (0.46778) (0.54592)  (0.37791)
"5 7180.2480 '3.178097 0.050360  0.138219 0.337057  0.292148
"(1.47783) (0.42642)  (0.46775) (0.54577)  (0.37819)
"6 7180.2495 '3.178115 0.050494  0.138220 0.337087  0.292228
"(1.47782) (0.42643)  (0.46777) (0.54573)  (0.37824)
"7 "180.2497 "3.178111  0.050515  0.138220 0.337093  0.292244
"(1.47781) (0.42644)  (0.46777) (0.54573)  (0.37827)
"8 "180.2497 73.178112  0.050518  0.138220 0.337094  0.292246
"(1.47781) (0.42644)  (0.46777) (0.54572)  (0.37827)
"9 7180.2497 "3.178112  0.050519  0.138220 0.337095  0.292246
"(1.47781) (0.42644)  (0.46777) (0.54572)  (0.37827)
"10 7180.2497 "3.178112  0.050519  0.138220 0.337095  0.292246
"(1.47781) (0.42644)  (0.46777) (0.54572)  (0.37827)

0.028504
(0.29523)
0.646512
(0.67861)
0.888949
(0.79936)
0.928343
(0.81473)
0.930886
(0.81772)
0.931240
(0.81848)
0.931297
(0.81865)
0.931305
(0.81869)
0.931306
(0.81870)
0.931306
(0.81870)

0.004108

(0.33704)
"1.428813

(0.96700)
"1.448891

(0.99901)
"1.462567
"(1.00602)
"1.464703
"(1.00708)
"1.464977
"(1.00736)
"1.465009
"(1.00740)
"1.465013
"(1.00741)
"1.465014
"(1.00741)
"1.465014
"(1.00741)

"2.940850
"(1.30277)
"17.09224
"(2.73544)
"17.01288
"(2.67927)
"16.99791
"(2.67557)
"16.99791
"(2.67565)
"16.99825
"(2.67573)
"16.99826
"(2.67574)
"16.99826
"(2.67574)
"16.99826
"(2.67574)
"16.99826
"(2.67574)

"94.31593
"(2.15775)
"77.43989
"(2.66311)
"76.68641
"(2.80301)
"76.61785
"(2.82299)
" 76.61062
"(2.82607)
" 76.60939
"(2.82684)
" 76.60925
"(2.82701)
"76.60023
"(2.82704)
"76.60923
"(2.82705)
"76.60923
"(2.82705)

Cholesky Ordering: XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR
Standard Errors: Monte Carlo (100 repetitions)
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Anexo 21 — Estimagéo do VAR — Simulagao 7

Vector Autoregression Estimates

Date: 07/05/10 Time: 00:48

Sample (adjusted): 1/04/2008 12/30/2009
Included observations: 500 after adjustments
Standard errorsin () & t-statisticsin [ ]

XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_CRB ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC REG EMPR

XLOG_BRL(-1) -0.155084 0.44359 -2.247955 -0.082697 -0.680238 -1127.344  5671.179 2295.889 -1139.047
v v v r v r v v v
(0.04259) (0.11969) (1.58724)  (0.05775) (0.39025) (1052.52)  (1770.66)  (707.291) (636.998)
[-3.64090] [ 3.70608] [-1.41627) [-1.43187] [-1.74310]  [-1.07109] [3.20285] [ 3.24603] [-1.78815]
XLOG_VIBRL(-1) 8.54E-05 0.125135 1.044047  0.001844 0.307544 84.9387 -859.3928  -96.29924 139.0795
v v v r v v v v v
(0.01550) (0.04357) (0.57772) " (0.02102) ~ (0.14204) (383.097)  (644.486)  (257.440) (231.854)
[0.00551]  [2.87232] [1.80717) [0.08771] [2.16517]  [0.22172] [-1.33345]  [-0.37407] [0.59986]
XLOG_SPREAD(-1) -1.30E-04  -0.000794 -0.163415  -0.000733 -0.004912 5.513373 -142.0182  -2.016008 10.92366
v v v r v r v v v
(0.00120) (0.00338) (0.04481) " (0.00163) (0.01102) (29.7165) (49.9922)  (19.9694) (17.9847)
[-0.10812]  [-0.23504] [-3.64656]  [-0.44934] [-0.44579] [0.18553] [-2.84081]  [-0.10096] [ 0.60739]
XLOG_CRB(-1) -0.058234  -0.032413 0.768348  -0.060635 -0.39399 1108.586  3178.779 1460.415 186.4229
v v v r v v v v v
(0.03143) (0.08832) (1.17127) " (0.04262) (0.28797) (776.689)  (1306.63)  (521.932) (470.060)
[-1.85267]  [-0.36698] [0.65599] [-1.42271] [-1.36814] [1.42732] [2.43281] [2.79810] [0.39659]
ANUNCIO(-1) -0.002905 -0.025843 0.225931  -0.003342 -0.01207 -118.5679 -577.1273 -192.1946 -26.30904
v v v r v r v v v
(0.00495)  (0.01391) (0.18443)  (0.00671) (0.04535) (122.300)  (205.746) (82.1851) (74.0172)
[-0.58699]  [-1.85817] [1.22500] [-0.49806] [-0.26617]  [-0.96948] [-2.80505]  [-2.33856] [-0.35544]
SPOT_LEILAO(-1) 3.15E-06 8.87E-06 -3.10E-05 ~ 1.98E-06 -1.97E-05 0.178251  0.197441 0.055366 0.023642
v v v r v r v v v
(1.88-06)  (5.0E-06) (6.7E-05)  (2.4E-06) (1.6E-05) (0.04431) " (0.07455)  (0.02978) (0.02682)
[1.75728]  [1.75933] [-0.46353] [ 0.81372] [-1.19653] [4.02249] [2.64847]  [1.85926] [0.88154]
SWAP_VAR(-1) 1.75E-06 1.41E-06 7.54E-05  2.76E-06 -1.07E-05 0.039935  0.233951 0.006399 0.032754
v v v r v v v v v
(1.0E-06)  (2.9E-06) (3.9E-05) (1.4E-06) (9.5E-06) (0.02556)  (0.04300)  (0.01718) (0.01547)
[1.68948] [ 0.48470] [1.95594] [1.96617] [-1.12520] [1.56245] [5.44087]  [0.37256] [2.11743]
LINHAC_REG(-1) -2.45E-06 9.28E-06 -7.04E-05 -2.17E-06 8.93E-06 0.061028  0.456483 0.11888 0.401866
v v v r v v v v v
(2.8E-06) (7.8€-06) (0.00010)  (3.7E-06) (2.5E-05) (0.06827)  (0.11485) (0.04587) (0.04132)
[-0.88626] [ 1.19505] [-0.68370] [-0.57843] [0.35278]  [0.89396] [3.97476] [ 2.59140] [9.72672]
EMPR(-1) -1.91E-06  -1.27E-05 1.71E-04  8.40E-06 3.37E-06 0.21868 -0.049756  -0.038634 -0.091836
v v v r v v v v v
(2.8E-06)  (7.7E-06) (0.00010) (3.7E-06) (2.5E-05) (0.06809)  (0.11455)  (0.04576) (0.04121)
[-0.69421]  [-1.63865] [1.66206] [2.24792] [0.13337]  [3.21158] [-0.43436]  [-0.84434] [-2.22852]
C -8.57E-04 -1.13€-03 4.76E-03 9.13E-05 1.14E-02 61.23346 -26.863 -28.26997 -8.286498
v v v r v v v v v
(0.00051)  (0.00144) (0.01908)  (0.00069) (0.00469) (12.6537)  (21.2875) (8.50326) (7.65817)
[-1.67433]  [-0.78306] [0.24940] [0.13152] [2.42005]  [4.83916] [-1.26192]  [-3.32460] [-1.08205]
XLOG_CESTA 1.78E+00 3.55E+00 4.81E+00  -1.58E+00 -1.42E+00 -4708.249  1283.561 -1386.22 5334.984
"(0.07819)" (0.21972)"  (291364)" (0.10602)" (0.71636)"  (1932.08)" (3250.35)" (1298.35) (1169.31)
[22.8057] [ 16.1696] [1.65175] [-14.8930] [-1.97634]  [-2.43688] [0.39490] [-1.06768] [ 4.56249]
R-squared 5276-01  4.08E-01 0.055151  3.52E-01 3.01E-02 0.109825 0.156769  0.065063  0.2131
Adj. R-squared 5186-01  3.96E-01 0.035829  3.39E-01 1.03E-02 0.091621  0.139525  0.045943 0.197008
Sum sq. resids 0.057197 0.451641 79.42275 0.105156  4.801035 34923844 98839711 15770845 12791887
S.E. equation 0.010815 0.030391 0.403012  0.014664 0.099086 267.2432  449.5845 179.5862 161.7383
F-statistic 54.55012 33.69262 2.854305 26.57191 1.517252 6.033022  9.091253 3.402977 13.24262
Log likelihood 1559.495 1042.9 -249.5134 1407.261 451.9749 -3497.987 -3758.07 -3299.236 -3246.898
Akaike AIC -6.193978  -4.127598 1.042054  -5.585042 -1.763899 14.03595  15.07628 13.24094 13.03159
Schwarz SC -6.101257 -4.034877 1.134775  -5.492321 -1.671178 14.12867 15.169 13.33366 13.12431
Mean dependent 3.87E-06 0.00035 0.002035 -0.000564 0.01 61.1469 -47.025 -31.465 -17.735
S.D. dependent 0.015572 0.039099 0.410432 0.018035 0.099598 280.3968  484.6657 183.8595 180.4918
Determinant resid covariance (dof adj.) 3.10E+05
Determinant resid covariance 2.54E+05
Log likelihood -9496.393
Akaike information criterion 38.38157
Schwarz criterion 39.21607
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Anexo 22 — Respostas Impulso — Simulagao 7

Response of XLOG_BRL:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_CRB ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR
1 0.010815 ' 0.000000 0.000000 0.000000 0.000000  0.000000 0.000000 0.000000 0.000000
(0.00034) (0.00000)  (0.00000) (0.00000)  (0.00000) (0.00000) (0.00000)  (0.00000)  (0.00000)
2 -0.001430 -3.82E-05 7.32E-05 -0.000917 -0.000334 0.000819 0.000732  -0.000484 -0.000301
(0.00037) (0.00044) (0.00048) (0.00046)  (0.00049) (0.00048) (0.00045)  (0.00048) (0.00043)
3 0.000256 -6.66E-05  -5.70E-05 0.000262  -1.88E-05 5.87E-05 2.70E-05  9.16E-05 0.000102
(0.00020) (8.9E-05) (0.00016) (0.00015)  (0.00014) (0.00012) (0.00012)  (0.00021) (0.00014)
4 -8.19E-05 -1.82E-05 1.33E-05 -3.63E-05  -2.95E-05 6.25E-05 6.53E-05  3.77E-05 9.24E-06
(6.6E-05)  (2.5E-05)  (3.9E-05) (5.1E-05)  (4.2E-05) (5.2E-05) (4.4E-05)  (6.2E-05)  (3.2E-05)
5 1.24E-05 -8.46E-06 -4.70E-06 2.22E-05 -1.02E-05 1.71E-05 1.53E-05 2.55E-05 4.66E-06
(1.8€-05) (1.0E-05)  (1.1E-05) (1.5E-05)  (1.3E-05) (2.1E-05) (1.9€-05)  (1.8E-05)  (8.6E-06)
6 -3.60E-06 -3.73E-06 4.34E-07 1.34E-06 -6.05E-06  1.00E-05 8.86E-06 6.37E-06 1.86E-06
(4.5E-06)  (4.1E-06) (3.0E-06) (5.2E-06)  (5.0E-06) (8.7E-06) (8.1E-06)  (7.9E-06) (2.9E-06)
7 -1.94E-07 -1.62E-06  -2.84E-07 2.03E-06  -1.96E-06 3.73E-06 3.38E-06  3.36E-06 1.03E-06
(1.3E-06)  (1.7E-06) (8.9€-07) (1.8E-06)  (2.2E-06) (3.9E-06) (3.6E-06)  (3.4E-06) (1.1E-06)
8 -3.61E-07 -6.68E-07  -3.71E-08 5.83E-07  -9.26E-07 1.65E-06 1.51E-06  1.40E-06 3.88E-07
(4.3E-07) (7.6E-07)  (2.9E-07) (7.86-07)  (1.0E-06) (1.8E-06) (1.6E-06)  (1.5E-06)  (4.7E-07)
9 -7.88E-08 -2.86E-07 -3.28E-08 3.11E-07 -3.84E-07 6.87E-07 6.23E-07 6.08E-07 1.64E-07
(1.7€-07) (3.3E-07)  (1.2E-07) (3.36-07)  (4.5E-07) (7.9E-07) (7.36-07)  (6.6E-07)  (2.1E-07)
10 -4.85E-08 -1.22E-07 -1.02E-08 1.19E-07 -1.66E-07 = 2.96E-07 2.68E-07 2.50E-07 7.03E-08
(6.7€-08) (1.5E-07)  (4.9E-08) (1.5€-07)  (2.0E-07) (3.6E-07) (3.36-07)  (3.0E-07)  (9.5E-08)
Response of XLOG_VIBRL:
Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_CRB ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR
1 0.012176  0.027845 0.000000 0.000000 0.000000 ' 0.000000 0.000000 0.000000 0.000000
(0.00130) (0.00088) (0.00000) (0.00000)  (0.00000) (0.00000) (0.00000)  (0.00000) (0.00000)
2 0.006605 0.003235  -0.000225 -0.000481 -0.002545 0.002507 0.000762  0.001298 -0.001995
(0.00107) (0.00124) (0.00136) (0.00128)  (0.00137) (0.00134) (0.00128)  (0.00135) (0.00122)
3 0.000530 ' 6.27E-05 3.70E-05 1.20E-05  -0.000776 0.001315 0.000575 -0.000509  -4.02E-05
(0.00051) (0.00049)  (0.00032) (0.00036)  (0.00046) (0.00063) (0.00064)  (0.00071)  (0.00037)
4 -0.000135 -8.95E-05 4.99E-07 3.84E-05 -0.000113 0.000379 0.000301 9.32E-05 0.000164
(0.00016) (0.00014)  (7.4E-05) (0.00013)  (0.00018) (0.00026) (0.00025)  (0.00027)  (9.9E-05)
5 -2.85E-05 -4.23E-05 -6.03E-06 5.26E-05 -6.13E-05 0.000130 0.000125 0.000151 3.41E-05
(4.3E-05)  (5.4E-05) (2.4E-05) (4.9-05)  (7.2E-05) (0.00011) (0.00010)  (9.5€E-05) (3.3E-05)
6 1.87E-07 -2.16E-05  -2.88E-06 2.78E-05  -3.63E-05 5.88E-05 5.12E-05  5.48E-05 1.03E-05
(1.5E-05) (2.4E-05)  (1.0E-05) (2.1E-05)  (2.8E-05) (4.9E-05) (4.4E-05)  (4.0E-05)  (1.5E-05)
7 -3.48E-06 -1.03E-05  -7.38E-07 9.94E-06  -1.46E-05 2.58E-05 2.26E-05 1.96E-05 5.97E-06
(5.7E-06) (1.0E-05)  (4.1E-06) (9.3E-06)  (1.2E-05) (2.2E-05) (2.0E-05)  (1.9€-05)  (6.4E-06)
8 -1.86E-06 -4.38E-06 -4.04E-07 4.31E-06 -5.75E-06  1.06E-05 9.68E-06 8.98E-06 2.71E-06
(2.3E-06) (4.4E-06)  (1.7E-06) (4.2E-06)  (5.6E-06) (9.7E-06) (9.0E-06)  (8.3E-06)  (2.7E-06)
9 -6.87E-07 -1.85E-06 -1.79E-07 1.88E-06 -2.50E-06 = 4.49E-06 4.09E-06 3.96E-06 1.07E-06
(9.4E-07) (1.9E-06)  (7.4E-07) (1.9E-06)  (2.5E-06) (4.4E-06) (4.1E-06)  (3.7E-06)  (1.2E-06)
10 -2.75E-07 -7.88E-07 -7.49E-08 8.04E-07 -1.08E-06 1.91E-06 1.73E-06 1.65E-06 4.52E-07
(4.1E-07)  (8.5E-07) (3.1E-07) (8.4E-07)  (1.1E-06) (2.0E-06) (1.9-06)  (1.7E-06) (5.5E-07)
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Response of XLOG_SPREAD:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_CRB ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR
1 0.034668 ' 0.009391 0.401408 0.000000 0.000000 ' 0.000000 0.000000 0.000000 0.000000
(0.01799) (0.01795) (0.01269) (0.00000)  (0.00000) (0.00000) (0.00000)  (0.00000) (0.00000)
2 -0.022312 0.029137  -0.060663 0.006548  0.020190 -0.007762 0.032182  -0.007849 0.026832
(0.01407) (0.01652) (0.01803) (0.01697)  (0.01819) (0.01776) (0.01694)  (0.01794) (0.01617)
3 0.011814 -0.001465 0.006467 -0.000337 -0.009053 0.005715 0.004697  0.019734 -0.008349
(0.00782) (0.00354)  (0.00633) (0.00591)  (0.00539) (0.00447) (0.00458)  (0.00795)  (0.00541)
4 0.001389 -0.001114 -0.001170 0.002380 -0.002582 0.003604 0.002102  -0.001303 0.000485
(0.00270) (0.00129)  (0.00185) (0.00219)  (0.00187) (0.00203) (0.00176)  (0.00255)  (0.00157)
5 -0.000901 -0.000573 0.000190 -0.000103 -0.000434 0.001271 0.001186 0.000488 0.000575
(0.00079)  (0.00044) (0.00041) (0.00058)  (0.00053) (0.00080) (0.00074)  (0.00083) (0.00040)
6 -7.11E-05 -0.000178  -5.84E-05 0.000266  -0.000195 0.000413 0.000431  0.000568 0.000120
(0.00019) (0.00017) (0.00011) (0.00020)  (0.00021) (0.00034) (0.00031)  (0.00033) (0.00013)
7 -1.13E-05 -8.08E-05  -5.18E-06 8.65E-05  -0.000131 0.000204 0.000181  0.000188 3.43E-05
(5.5€-05)  (7.4E-05)  (3.8E-05) (7.4E-05)  (9.4E-05) (0.00016) (0.00015)  (0.00014)  (5.0E-05)
8 -1.11E-05 -3.65E-05 -3.43E-06 3.67E-05 -4.94E-05 8.82E-05 7.79E-05 6.80E-05 2.10E-05
(1.9E-05) (3.3E-05)  (1.5E-05) (3.2E-05)  (4.2E-05) (7.3E-05) (6.86-05)  (6.1E-05)  (2.2E-05)
9 -7.02E-06 -1.52E-05 -1.27E-06 1.45E-05 -1.99E-05 3.67E-05 3.36E-05 3.10E-05 9.37E-06
(7.8E-06)  (1.4E-05) (5.9E-06) (1.4€-05)  (1.9€-05) (3.4E-05) (3.2E-05)  (2.8E-05) (9.5E-06)
10 -2.28E-06 -6.39E-06  -6.45E-07 6.60E-06  -8.60E-06 = 1.54E-05 1.41E-05 1.37E-05 3.70E-06
(3.1E-06)  (6.5E-06) (2.5E-06) (6.6E-06)  (8.9E-06) (1.6E-05) (1.5E-05)  (1.3E-05) (4.3E-06)
Response of XLOG_CRB:
Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_CRB ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR
1 -0.002780 0.000431  -4.40E-05 0.014392  0.000000 = 0.000000 0.000000  0.000000 0.000000
(0.00065)  (0.00064) (0.00064) (0.00046)  (0.00000) (0.00000) (0.00000)  (0.00000) (0.00000)
"2 -0.000848 -8.71E-06  -9.13E-05 -0.001087 -0.000385 0.000557 0.001184  -0.000157 0.001320
(0.00050) (0.00060)  (0.00065) (0.00062)  (0.00066) (0.00065) (0.00062)  (0.00065)  (0.00059)
'3 8.12E-05 -0.000114 -6.05E-06 0.000247 -0.000136 0.000279 0.000365 0.000836 -0.000142
(0.00026) (0.00013)  (0.00018) (0.00018)  (0.00017) (0.00018) (0.00019)  (0.00028)  (0.00016)
'4 5.67E-05 -6.47E-05 -2.17E-05 9.73E-05 -0.000145 0.000176 0.000128 8.10E-05 2.22E-05
(8.4E-05)  (5.4E-05) (5.6E-05) (7.2E-05)  (7.1E-05) (9.0E-05) (7.9-05)  (9.5E-05) (5.1E-05)
s -2.65E-05 -3.19E-05 2.61E-06 1.58E-05  -3.47E-05 7.39E-05 6.56E-05  4.02E-05 2.20E-05
(2.5E-05)  (2.2E-05) (1.3€-05) (2.1E-05)  (2.5E-05) (4.2E-05) (3.9-05)  (3.6E-05) (1.6E-05)
"6 -5.63E-06 -1.17E-05  -1.98E-06 1.29e-05  -1.38E-05 2.73E-05 2.63E-05  2.73E-05 7.96E-06
(7.0E-06) (9.2E-06)  (5.0E-06) (9.1E-06)  (1.1E-05) (1.9E-05) (1.8€-05)  (1.7E-05)  (6.3E-06)
'7 -1.51E-06 -4.94E-06 -4.21E-07 5.15E-06 -7.08E-06 1.21E-05 1.10E-05 1.12E-05 2.57E-06
(2.4E-06) (4.1E-06)  (2.0E-06) (4.1E-06)  (5.4E-06) (9.4E-06) (8.8E-06)  (7.8E-06)  (2.8E-06)
’8 -6.67E-07 -2.15E-06 -2.11E-07 2.21E-06 -2.96E-06 5.22E-06 4.68E-06 4.34E-06 1.22E-06
(9.9E-07)  (1.9E-06) (8.5E-07) (1.9-06)  (2.6E-06) (4.5E-06) (4.2E-06)  (3.7E-06) (1.3E-06)
'9 -3.70E-07 -9.13E-07 -7.94E-08 8.93E-07 -1.22E-06  2.21E-06 2.00E-06 1.86E-06 5.42E-07
(4.3E-07) (8.6E-07) (3.5€-07) (8.9e-07)  (1.2E-06) (2.2E-06) (2.0E-06)  (1.8E-06) (5.9e-07)
"10 -1.42E-07 -3.85E-07  -3.73E-08 3.91E-07  -5.18E-07 9.30E-07 8.47E-07  8.10E-07 2.25E-07
(1.8€-07) (3.9€-07)  (1.5E-07) (4.2E-07)  (5.6E-07) (1.0E-06) (9.4E-07)  (8.3E-07)  (2.7E-07)
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Response of ANUNCIO:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_CRB ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR

1 -0.011121  0.004248  -0.000974 0.002468  0.098333  0.000000 0.000000  0.000000  0.000000
(0.00442) (0.00440)  (0.00440) (0.00440)  (0.00311) (0.00000)  (0.00000)  (0.00000)  (0.00000)
2 -0.002553 ' 0.008370  -0.002674 -0.005201 -0.000932 -0.005238  -0.004561  0.001668  0.000529
(0.00338) (0.00400)  (0.00439) (0.00415)  (0.00445) (0.00435)  (0.00415)  (0.00440)  (0.00397)
3 0.003669 0.001077  0.000608 0.000528  0.000211 -0.001369  -0.002263  4.46E-05  -0.001763
(0.00166) (0.00091)  (0.00098) (0.00099)  (0.00103) (0.00129)  (0.00137)  (0.00190)  (0.00096)
4 -7.20E-05 0.000336  -7.99E-06 -0.000493  0.000223 -0.000397  -0.000571 -0.001326  -4.75E-05
(0.00048) (0.00032)  (0.00026) (0.00041)  (0.00045) (0.00059)  (0.00051)  (0.00062)  (0.00027)
5 -6.15E-06  0.000119  2.62E-05 -0.000140  0.000216 -0.000284  -0.000245 -0.000226  -2.71E-05
(0.00014) (0.00012)  (8.4E-05) (0.00013)  (0.00016) (0.00026)  (0.00023)  (0.00021)  (0.00010)
6 2.086-05 5.49E-05  1.12E-06 -4.54E-05  6.60E-05 -0.000122  -0.000107 -8.00E-05  -3.31E-05
(4.0E-05) ' (5.0E-05)  (2.2E-05) (5.06-05)  (6.4E-05) (0.00011)  (0.00011)  (0.00010)  (3.7E-05)
7 1.236-05  2.09E-05  2.14E-06 -1.93E-05  2.53E-05 -4.88E-05  -4.60E-05 -4.31E-05  -1.35E-05
(1.26-05) ' (2.1E-05)  (8.2E-06) (2.3E-05)  (3.0E-05) ' (5.3E-05) (4.96-05)  (4.6E-05)  (1.4E-05)
8 2.69E-06 8.61E-06  9.03E-07 -9.18E-06  1.17E-05 -2.06E-05  -1.90E-05 -1.92E-05  -4.78E-06
(4.5E-06) ' (9.8E-06)  (3.5E-06) (1.0E-05)  (1.4E-05) ' (2.4E-05) (2.2E-05)  (2.0E-05)  (6.4E-06)
9 1.25E-06  3.69E-06  3.40E-07 -3.73E-06  5.09E-06 -8.96E-06  -8.08E-06 -7.60E-06  -2.07E-06
(2.0E-06)  (4.4E-06)  (1.5E-06) (4.6E-06)  (6.3E-06) (1.1E-05) (1.0E-05)  (9.3E-06)  (3.0E-06)
10 5.90E-07 1.57E-06  1.44E-07 -1.57E-06  2.11E-06 -3.79E-06  -3.44E-06 -3.22E-06  -9.21E-07
(8.6E-07) (2.0E-06)  (6.2E-07) (2.1E-06)  (2.9€-06)  (5.1E-06) (4.76-06)  (4.3E-06)  (1.3E-06)

Response of SPOT_LEILAO:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_CRB ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR

"1 72551509 ~5.871750 1.602254 -0.835896  3.649783 265.9263  0.000000  0.000000  0.000000
"(11.9242) "(11.8954) "(11.8939) "(11.8937) (11.8931) "(8.40933)  (0.00000)  (0.00000)  (0.00000)
"2 "23.14242 0.449787  5.305044 "11.86300 ~11.43524 "49.71045  "18.60206 16.65539 ' 34.38067
"(9.51542) "(11.1155) "(12.1796) "(11.5540) (12.3410) (11.9662)  (11.3274) "(11.9795) ' (10.7603)
'3 "3.697084 ~1.870453  0.217820 "5.728810 "6.164842 "15.89511  "13.78571 22.57898 ' 4.006561
"(4.56208) |(4.43356) (2.87592) "(3.21225) (4.08986) "(5.58076)  |(5.70019) ' (6.19314) ' (3.05221)
"4 71310194 ~2.009961 -0.454034  3.805967 -4.782723 '7.307850  5.823015 6.960527  0.909124
"(1.64571) "(1.91770) "(1.36105) "(1.68489) (2.06226) (2.94771)  [(2.81340) "(2.65170) (1.29242)
s -0.396308 -1.191870 -0.042175 ' 1.108861 -1.850622 3.283610 2.752803  2.173803  0.725770
(0.60391) (0.85704)  (0.49607) (0.71215)  (0.94858) '(1.53848) (1.45866) | (1.24657)  (0.55831)
"6 -0.237277 -0.525400  -0.051426 0.522986 -0.686539 1.309645 1186084  1.085169  0.347968
(0.24233) (0.37772)  (0.20846) (0.34021)  (0.45290) (0.77713)  (0.73538)  (0.63125)  (0.25534)
"7 -0.084475 -0.223145  -0.021545 0.229455 -0.305987 0.549898  0.501897  0.491836  0.130776
(0.10019) (0.17193)  (0.08865) (0.16565)  (0.22193) (0.38779)  (0.36437)  (0.31519)  (0.11765)
'8 -0.031777 -0.096323  -0.009334 0.099397 -0.132778 0.235204 0212375 0.202901  0.054855
(0.04265) (0.07937)  (0.03808) (0.07991)  (0.10762) (0.19042)  (0.17779)  (0.15462)  (0.05524)
"9 -0.015293 -0.041218  -0.003758 0.041244  -0.055843 0.100066  0.090566  0.084964  0.024013
(0.01861) (0.03668)  (0.01610) (0.03804)  (0.05145) (0.09189)  (0.08545)  (0.07484)  (0.02570)
"10 -0.006514 -0.017483  -0.001645 0017617 -0.023554 0.042320  0.038441 0.036431  0.010210
(0.00813) (0.01696)  (0.00686) (0.01800)  (0.02437) (0.04375)  (0.04055) (0.03577)  (0.01191)
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Response of SWAP_VAR:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_CRB ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR

1 21.98057 -3.378027  64.26305 -46.74093  -27.29428 16.35948 440.7999  0.000000  0.000000
(20.0940) (20.0817)  (19.9783) (19.8197)  (19.7456) (19.7200)  (13.9393)  (0.00000)  (0.00000)
2 35.53688 -32.00653  -42.29635 34.33952  -61.08009 64.12535 110.1907  79.30054  -7.822641
(17.0513) (19.5807)  (21.2326) (20.1572)  (21.3400) (20.7155)  (19.4611) (20.1267)  (18.0112)
3 1.354342 -21.32010  1.125585 13.53728  -28.17308 40.18977 35.87097  23.33670  2.993873
(8.86812) (9.48460)  (7.38445) (7.64258)  (9.13339) (11.3072)  (11.3012)  (11.9883)  (7.17226)
4 -4.824359 -7.722895  -1.001275 6.045931 -7.917276 15.89482 14.94611  10.15963  5.205751
(3.45986) (4.18767)  (2.63792) (3.28307)  (4.19551) (6.10818)  (5.94960)  (5.60379)  (2.68662)
5 -1.557809 -2.852934  -0.220716 2.627576  -3.368283 6.361573 6.144850  6.220522  1.725278
(1.28074) (1.81856)  (1.06006) (1.50153)  (1.98732) (3.21351)  (3.06868)  (2.61166)  (1.13347)
6 -0.322285 -1.160356  -0.135632 1.257522  -1.596814 2.756877 2.526276  2.552955  0.614412
(0.50766) (0.81947)  (0.46254) (0.73165)  (0.97075) (1.65492)  (1.56732)  (1.32128)  (0.54541)
7 -0.174118 -0.497664  -0.042554 0.492484  -0.679218 1.198203 1.079400  1.000125  0.280895
(0.21566) (0.37163)  (0.19249) (0.35274)  (0.47432) (0.82977)  (0.78090)  (0.67178)  (0.25534)
8 -0.081206 -0.209948  -0.019538 0.208994  -0.279344 0.504991 0.459116  0.430266  0.123830
(0.09218) (0.17001)  (0.08119) (0.17059)  (0.23018) (0.40758)  (0.38088)  (0.33130)  (0.11795)
9 -0.033129 -0.088457  -0.008353 0.089196  -0.119130 0.213725 0.194558  0.185517  0.051450
(0.03974) (0.07849)  (0.03458) (0.08158) | (0.11033) (0.19703)  (0.18320)  (0.16020)  (0.05497)
10 -0.013557 -0.037542  -0.003550 0.038018  -0.050859 0.090863 0.082469  0.078418  0.021677
(0.01739) (0.03635)  (0.01476) (0.03862)  (0.05229) (0.09393)  (0.08706)  (0.07668)  (0.02559)

Response of LINHAC_REG:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_CRB ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR

"1 2047253 "8.256726 -2.174211  "1.509133 "3.159544 "17.36918 1550351 176.6490  0.000000
"(8.00521) "(7.97471) (7.97014) "(7.96970) (7.96893) "(7.94935)  (7.91518) (5.58613)  (0.00000)
"2 "18.92958 ~4.170924  -0.498891  20.70906 -18.57908 '16.78764 4.654465  19.96216  -6.074047
"(6.31915) "(7.39630) (8.11751) "(7.67048) (8.16562) "(7.94423)  [(7.57362) (8.00527) | (7.19643)
"3 "2.797441 ~2.773862  0.442191 0.583857 -4.088564 8.108500  5.638520 -0.614789 | 2.963424
"(3.05028) (2.54258) (1.95393) "(2.08039) (2.48796) "(3.27545)  [(3.36598) ' (3.94289) ' (2.06236)
"4 "1.063081 ~1.015396  -0.097206 0928163 -0.836158 ' 2.445844  2.473647 2.553712  0.977743
(0.98226) (0.81025)  (0.57318) (0.82625) (1.01455) "(1.42320)  "(1.30256) (1.45206)  (0.61821)
s -0.071833 -0.407952  -0.063170 0.521016 -0.641185 '1.058067  0.985595 1.177950  0.199934
(0.28718) (0.34463)  (0.19398) (0.33221)  (0.42441) (0.71043)  (0.65200) (0.56183)  (0.24803)
"6 -0.036233 -0.193866  -0.016560 0.205078  -0.287459 0.483586  0.421589  0.388855  0.099341
(0.10251) (0.15304)  (0.07923) (0.14678)  (0.19540) (0.34671)  (0.32682) (0.28493)  (0.11462)
"7 -0.035959 -0.083869  -0.006942 0.079730 -0.110851 0.203446  0.183273  0.162686  0.051441
(0.03926) (0.06960)  (0.03221) (0.07052)  (0.09479) (0.16743)  (0.15674)  (0.14082)  (0.04837)
'8 -0.013948 -0.035050  -0.003378 0.035337 -0.046538 0.084658  0.077485  0.074413  0.020896
(0.01609) (0.03211)  (0.01372) (0.03350)  (0.04535) (0.08051)  (0.07462)  (0.06579)  (0.02206)
"9 -0.005232 -0.014864  -0.001431 0.015198 -0.020280 0.036072  0.032761  0.031476  0.008507
(0.00704) (0.01482)  (0.00588) (0.01569)  (0.02126) (0.03820)  (0.03535)  (0.03109)  (0.01038)
"10 -0.002283 -0.006343  -0.000591 0.006400 -0.008608 0.015370  0.013920  0.013147  0.003664
(0.00311) (0.00683)  (0.00251) (0.00734)  (0.00993) (0.01792)  (0.01656) (0.01473)  (0.00478)
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Response of EMPR:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_CRB

ANUNCIO SPOT_LEILAO SWAP VAR LINHAC REG EMPR

1 "25.11461
"(7.18942)

2 "16.27667
" (6.40254)

3 "11.93192
7(3.75263)

4 "2.433264
7 (1.54100)

5 -0.228734
(0.51598)

6 -0.100935
(0.16224)

7 -0.019706
(0.05558)

8 -0.021331
(0.02161)

9 -0.007220
(0.00905)

"10 -0.003071
(0.00395)

"1.168413
"(7.14533)
0.483552
"(7.28115)
"2.168431
7(3.38191)
”1.639093
7 (1.19406)
-0.582807
(0.43594)
-0.243618
(0.18623)
-0.110279
(0.08478)
-0.047083
(0.03883)
-0.019790
(0.01792)
-0.008392
(0.00828)

"1.398992
"(7.14500)
"5.542822
"(7.87869)
"2.693552
"(3.68222)
0.590646
"(1.05898)
-0.168536
(0.35207)
-0.011753
(0.11265)
-0.013166
(0.04527)
-0.003454
(0.01819)
-0.002015
(0.00778)
-0.000778
(0.00331)

" 8576138
"(7.13981)
"2.461378
"(7.52732)
"10.48470
"(3.52600)
-0.417254
"(1.18449)
0.803078
(0.46518)
0.235473
(0.18353)
0.123186
(0.08345)
0.043762
(0.03941)
0.020368
(0.01870)
0.008464
(0.00880)

72.151344
"(7.13433)
"2.322610
"(7.97727)
"9.324641
"(3.73126)
"2.071565
"(1.32994)

-0.561453
(0.52702)
-0.374007
(0.22742)
-0.154312
(0.10955)
-0.063068
(0.05303)
-0.026345
(0.02528)
-0.011442
(0.01191)

"2.722911
"(7.13349)
"13.55292
"(7.81431)
"8.350091
"(3.86744)
"4.450385
"(1.64614)
"1.331772
(0.77400)
0.622701
(0.38728)
0.267963
(0.19182)
0.114514
(0.09359)
0.047686
(0.04508)
0.020373
(0.02142)

0.239483
"(7.13296)
"20.64641
"(7.48565)
"3.987919
"(3.81107)
"3.628670
" (1.58640)
"1.317494
(0.71875)
0.573066
(0.36473)
0.237032
(0.18077)
0.103642
(0.08737)
0.043526
(0.04184)
0.018495
(0.01984)

"26.86525
"(7.08219)
"68.52200
"(7.53051)
"5.293312
"(4.50843)
0.760144
"(1.93530)
"1.459564
(0.72230)
0.605287
(0.31832)
0.223728
(0.15952)
0.093386
(0.07706)
0.041928
(0.03665)
0.017627
(0.01748)

7157.2190
" (4.97170)
"14.43842
’ (6.49498)
0.032099
7(3.32872)
"1.188000
7(1.05077)
0.498748
(0.35315)
0.118748
(0.13764)
0.060345
(0.06079)
0.028292
(0.02683)
0.011670
(0.01248)
0.004820
(0.00583)

Cholesky Ordering: XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_CRB ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR
Standard Errors: Analytic
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Accumulated Response of XLOG_BRL:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_CRB ANUNCIO SPOT LEILAO SWAP_VAR LINHAC_REG EMPR
1 0.010815 0.000000  0.000000 0.000000  0.000000 ' 0.000000 0.000000  0.000000  0.000000
(0.00034) (0.00000)  (0.00000) (0.00000)  (0.00000) (0.00000)  (0.00000)  (0.00000)  (0.00000)
2 0.009385 -3.82E-05  7.32E-05 -0.000917 -0.000334 0.000819 0.000732 -0.000484  -0.000301
(0.00047) (0.00044)  (0.00048) (0.00046)  (0.00049) (0.00048)  (0.00045)  (0.00048)  (0.00043)
3 0.009641 -0.000105  1.62E-05 -0.000655 -0.000353 0.000878 0.000759 -0.000392  -0.000199
(0.00044) (0.00044)  (0.00036) (0.00036)  (0.00043) (0.00051)  (0.00051)  (0.00050)  (0.00036)
4 0.009559 -0.000123  2.95E-05 -0.000691 -0.000382 0.000940 0.000824 -0.000355  -0.000190
(0.00044) (0.00045)  (0.00038) (0.00039)  (0.00045) (0.00055)  (0.00054)  (0.00050)  (0.00036)
5 0.009571 -0.000131  2.48E-05 -0.000669  -0.000392 0.000957 0.000839 -0.000329  -0.000185
(0.00043) (0.00045)  (0.00038) (0.00038)  (0.00045) (0.00056)  (0.00055)  (0.00050)  (0.00036)
6 0.009568 -0.000135  2.53E-05 -0.000668 -0.000398 0.000967 0.000848 -0.000323  -0.000183
(0.00043) (0.00045)  (0.00038) (0.00039)  (0.00045) (0.00057)  (0.00056)  (0.00051)  (0.00037)
7 0.009568 -0.000137  2.50E-05 -0.000666 -0.000400 0.000971 0.000852 -0.000319  -0.000182
(0.00043) (0.00045)  (0.00038) (0.00039)  (0.00045) (0.00057)  (0.00056)  (0.00051)  (0.00037)
8 0.009567 -0.000138  2.49E-05 -0.000665 -0.000401 0.000973 0.000853 -0.000318  -0.000182
(0.00043) (0.00045)  (0.00038) (0.00039)  (0.00045) (0.00057)  (0.00056)  (0.00051)  (0.00037)
9 0.009567 -0.000138  2.49E-05 -0.000665 -0.000402 0.000973 0.000854 -0.000317  -0.000182
(0.00043) (0.00045)  (0.00038) (0.00039)  (0.00045) (0.00057)  (0.00056)  (0.00051)  (0.00037)
10 0.009567 -0.000138  2.49E-05 -0.000665 -0.000402 0.000974 0.000854 -0.000317  -0.000182
(0.00043) (0.00045)  (0.00038) (0.00039)  (0.00045) (0.00057)  (0.00056)  (0.00051)  (0.00037)
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Accumulated Response of XLOG_VIBRL:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_CRB ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR
1 0.012176  0.027845 0.000000 0.000000 0.000000 ' 0.000000 0.000000 0.000000 0.000000
(0.00130) (0.00088) (0.00000) (0.00000)  (0.00000) (0.00000) (0.00000)  (0.00000) (0.00000)
2 0.018780 0.031080  -0.000225 -0.000481 -0.002545 0.002507 0.000762  0.001298 -0.001995
(0.00184) (0.00158) (0.00136) (0.00128)  (0.00137) (0.00134) (0.00128)  (0.00135) (0.00122)
3 0.019310 0.031142  -0.000188 -0.000469 -0.003322 0.003823 0.001337  0.000789 -0.002035
(0.00192) (0.00191)  (0.00144) (0.00142)  (0.00166) (0.00187) (0.00183)  (0.00180)  (0.00139)
4 0.019175 0.031053 -0.000188 -0.000430 -0.003435 0.004202 0.001638 0.000882 -0.001871
(0.00193) (0.00197)  (0.00145) (0.00146)  (0.00171) (0.00205) (0.00202)  (0.00189)  (0.00139)
5 0.019147 0.031011 -0.000194 -0.000378 -0.003496 0.004332 0.001764 0.001033 -0.001837
(0.00192) (0.00197) (0.00144) (0.00147)  (0.00172) (0.00212) (0.00209)  (0.00191) (0.00139)
6 0.019147 0.030989  -0.000197 -0.000350 -0.003533 0.004391 0.001815  0.001088 -0.001827
(0.00192) (0.00197) (0.00144) (0.00147)  (0.00173) (0.00215) (0.00212)  (0.00193) (0.00139)
7 0.019144 0.030979  -0.000198 -0.000340 -0.003547 0.004417 0.001837  0.001108 -0.001821
(0.00192) (0.00197)  (0.00144) (0.00148)  (0.00173) (0.00216) (0.00213)  (0.00194)  (0.00139)
8 0.019142 0.030974 -0.000198 -0.000336 -0.003553 0.004428 0.001847 0.001117 -0.001818
(0.00192) (0.00197)  (0.00144) (0.00148)  (0.00173) (0.00217) (0.00213)  (0.00194)  (0.00139)
9 0.019141  0.030973 -0.000198 -0.000334 -0.003555 0.004432 0.001851 0.001121 -0.001817
(0.00192) (0.00197) (0.00144) (0.00148)  (0.00173) (0.00217) (0.00214)  (0.00194) (0.00140)
10 0.019141 0.030972  -0.000198 -0.000333  -0.003556 0.004434 0.001853  0.001122 -0.001817
(0.00192) (0.00197) (0.00144) (0.00148)  (0.00173) (0.00217) (0.00214)  (0.00194) (0.00140)
Accumulated Response of XLOG_SPREAD:
Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_CRB ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR
1 0.034668 ' 0.009391 0.401408 0.000000  0.000000 = 0.000000 0.000000  0.000000 0.000000
(0.01799) (0.01795) (0.01269) (0.00000)  (0.00000) (0.00000) (0.00000)  (0.00000) (0.00000)
2 0.012356 ' 0.038527 0.340745 0.006548  0.020190 -0.007762 0.032182  -0.007849 0.026832
(0.02059) (0.02233)  (0.02091) (0.01697)  (0.01819) (0.01776) (0.01694)  (0.01794)  (0.01617)
3 0.024171 0.037063 0.347212 0.006211 0.011138 -0.002046 0.036879 0.011885 0.018483
(0.01929) (0.02240)  (0.01696) (0.01302)  (0.01581) (0.01882) (0.01859)  (0.01814)  (0.01293)
4 0.025559 | 0.035949 0.346042 0.008591 0.008555 0.001558 0.038982 0.010582 0.018968
(0.01922) (0.02246) (0.01760) (0.01391)  (0.01630) (0.01991) (0.01964)  (0.01803) (0.01319)
5 0.024658  0.035376 0.346232 0.008489  0.008121 0.002829 0.040167  0.011071 0.019544
(0.01917) (0.02245) (0.01748) (0.01390)  (0.01636) (0.02036) (0.02008)  (0.01829) (0.01323)
6 0.024587 | 0.035198 0.346173 0.008755  0.007926 0.003242 0.040598  0.011639 0.019664
(0.01918) (0.02245)  (0.01751) (0.01396)  (0.01643) (0.02057) (0.02027)  (0.01843)  (0.01328)
7 0.024575 | 0.035117 0.346168 0.008841 0.007795 0.003447 0.040779 0.011827 0.019699
(0.01918) (0.02245)  (0.01750) (0.01397)  (0.01646) (0.02066) (0.02035)  (0.01848)  (0.01329)
8 0.024564 | 0.035081 0.346165 0.008878 0.007745 0.003535 0.040857 0.011895 0.019720
(0.01918) (0.02245) (0.01750) (0.01398)  (0.01647) (0.02069) (0.02038)  (0.01851) (0.01329)
9 0.024557 | 0.035065 0.346163 0.008893  0.007725 0.003571 0.040891  0.011926 0.019729
(0.01918) (0.02245) (0.01750) (0.01399)  (0.01647) (0.02071) (0.02040)  (0.01851) (0.01330)
10 0.024555 | 0.035059 0.346163 0.008399  0.007717 0.003587 0.040905  0.011939 0.019733
(0.01918) (0.02245)  (0.01750) (0.01399)  (0.01648) (0.02072) (0.02041)  (0.01852)  (0.01330)
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Accumulated Response of XLOG_CRB:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_CRB ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR
1 -0.002780 0.000431 -4.40E-05 0.014392 0.000000 ' 0.000000 0.000000 0.000000 0.000000
(0.00065)  (0.00064) (0.00064) (0.00046)  (0.00000) (0.00000) (0.00000)  (0.00000) (0.00000)
2 -0.003628 0.000422  -0.000135 0.013305 -0.000385 0.000557 0.001184  -0.000157 0.001320
(0.00079)  (0.00084) (0.00088) (0.00075)  (0.00066) (0.00065) (0.00062)  (0.00065) (0.00059)
3 -0.003547 0.000308  -0.000141 0.013552  -0.000521 0.000836 0.001549  0.000679 0.001179
(0.00077) (0.00088)  (0.00081) (0.00068)  (0.00064) (0.00074) (0.00073)  (0.00072)  (0.00052)
4 -0.003490 0.000243 -0.000163 0.013650 -0.000666 @ 0.001011 0.001677 0.000760 0.001201
(0.00077) (0.00090)  (0.00083) (0.00071)  (0.00066) (0.00080) (0.00079)  (0.00073)  (0.00053)
5 -0.003517 0.000211 -0.000160 0.013666 -0.000701 0.001085 0.001743 0.000800 0.001223
(0.00077)  (0.00090) (0.00083) (0.00072)  (0.00067) (0.00083) (0.00081)  (0.00074) (0.00054)
6 -0.003523 0.000200  -0.000162 0.013678 -0.000715 0.001113 0.001769  0.000827 0.001231
(0.00078)  (0.00090) (0.00083) (0.00072)  (0.00067) (0.00084) (0.00083)  (0.00075) (0.00054)
7 -0.003524 0.000195  -0.000163 0.013684  -0.000722 0.001125 0.001780  0.000839 0.001233
(0.00078) (0.00091)  (0.00083) (0.00072)  (0.00068) (0.00084) (0.00083)  (0.00076)  (0.00054)
8 -0.003525 0.000193 -0.000163 0.013686 -0.000725 0.001130 0.001785 0.000843 0.001234
(0.00078) (0.00091)  (0.00083) (0.00072)  (0.00068) (0.00085) (0.00083)  (0.00076)  (0.00054)
9 -0.003525 0.000192 -0.000163 0.013687 -0.000726 0.001132 0.001787 0.000845 0.001235
(0.00078)  (0.00091) (0.00083) (0.00072)  (0.00068) (0.00085) (0.00083)  (0.00076) (0.00054)
10 -0.003525 0.000191  -0.000163 0.013687 -0.000727 0.001133 0.001787  0.000846 0.001235
(0.00078)  (0.00091) (0.00083) (0.00072)  (0.00068) (0.00085) (0.00084)  (0.00076) (0.00054)
Accumulated Response of ANUNCIO:
Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_CRB ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR
"1 -0.011121 0.004248  -0.000974 0.002468  0.098333  0.000000 0.000000  0.000000 0.000000
(0.00442) (0.00440) (0.00440) (0.00440)  (0.00311) (0.00000) (0.00000)  (0.00000) (0.00000)
"2 -0.013674 0.012618  -0.003648 -0.002732  0.097401 -0.005238 -0.004561  0.001668 0.000529
(0.00554) (0.00592)  (0.00618) (0.00602)  (0.00542) (0.00435) (0.00415)  (0.00440)  (0.00397)
'3 -0.010005 0.013695 -0.003040 -0.002204 0.097611 -0.006607 -0.006824  0.001712 -0.001233
(0.00545) (0.00630)  (0.00578) (0.00577)  (0.00546) (0.00524) (0.00516)  (0.00505)  (0.00374)
'4 -0.010077 0.014031 -0.003048 -0.002697  0.097834 -0.007005 -0.007394  0.000386 -0.001281
(0.00544) (0.00635) (0.00583) (0.00585)  (0.00553) (0.00557) (0.00550)  (0.00509) (0.00372)
5 -0.010084 0.014150  -0.003022 -0.002837  0.098051 -0.007289 -0.007640  0.000160 -0.001308
(0.00545)  (0.00637) (0.00584) (0.00589)  (0.00557) (0.00574) (0.00567)  (0.00517) (0.00375)
"6 -0.010063 0.014205  -0.003021 -0.002882  0.098117 -0.007411 -0.007747  8.01E-05 -0.001341
(0.00546) (0.00638)  (0.00585) (0.00591)  (0.00560) (0.00583) (0.00574)  (0.00523)  (0.00378)
'7 -0.010051 0.014226 -0.003019 -0.002902  0.098142 -0.007460 -0.007793  3.70E-05 -0.001355
(0.00546) (0.00638)  (0.00586) (0.00591)  (0.00561) (0.00586) (0.00578)  (0.00526)  (0.00378)
’8 -0.010048 0.014234 -0.003018 -0.002911  0.098154 -0.007481 -0.007812  1.78E-05 -0.001359
(0.00546) (0.00638) (0.00586) (0.00592)  (0.00561) (0.00588) (0.00579)  (0.00526) (0.00378)
"9 -0.010047 0.014238  -0.003017 -0.002915  0.098159 -0.007490 -0.007820  1.02E-05 -0.001361
(0.00546) (0.00638) (0.00586) (0.00592)  (0.00562) (0.00589) (0.00580)  (0.00527) (0.00379)
"10 -0.010046 0.014240  -0.003017 -0.002916  0.098161 -0.007493 -0.007823  6.99E-06 -0.001362
(0.00546) (0.00638)  (0.00586) (0.00592)  (0.00562) (0.00589) (0.00580)  (0.00527)  (0.00379)
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Accumulated Response of SPOT_LEILAO:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_CRB ANUNCIO SPOT LEILAO SWAP VAR LINHAC_REG EMPR
1 -25.51509 -5.871750  1.602254 -0.835896  3.649783 265.9263  0.000000  0.000000  0.000000
(11.9242) (11.8954)  (11.8939) (11.8937)  (11.8931) (8.40933)  (0.00000)  (0.00000)  (0.00000)
2 -48.65752 -5.421963  6.907298 11.02711 -7.785461 315.6368  18.60206  16.65539  34.38067
(16.9294) (17.8257)  (18.5066) (18.1010)  (18.6156) (15.5031)  (11.3274) (11.9795)  (10.7603)
3 -52.35460 -7.292417  7.125118 1675592  -13.95030 331.5319  32.38778  39.23436  38.38723
(18.2936) (20.8082)  (19.6467) (19.5193)  (20.9314) (19.6996)  (16.3386) (16.0144)  (12.2713)
4 -51.04441 -9.302377  6.671084 20.56188 -18.73303 338.8397  38.21079  46.19489  39.29635
(18.9568) (21.9497)  (20.4060) (20.4074)  (21.9772) (21.7613)  (18.6592) (17.4200)  (12.8903)
5 -51.44072 -10.49425  6.628910 21.67075 -20.58365 342.1234  40.96360  48.36869  40.02212
(19.2395) (22.4262)  (20.7193) (20.8269)  (22.4844) (22.8395)  (19.8320) (18.1858)  (13.2493)
6 -51.67799 -11.01965  6.577484 2219373 -21.27019 343.4330 4214968  49.45386  40.37009
(19.3720) (22.6348)  (20.8657) (21.0227)  (22.7354) (23.3913)  (20.4198) (18.6073)  (13.4377)
7 -51.76247 -11.24279  6.555938 2242319 -21.57617 343.9829  42.65158  49.94570  40.50087
(19.4275) (22.7229)  (20.9244) (21.1103)  (22.8490) (23.6573)  (20.7018) (18.8078)  (13.5170)
8 -51.79425 -11.33912  6.546604 2252258 -21.70895 344.2181  42.86395  50.14860  40.55572
(19.4508) (22.7597)  (20.9497) (21.1502)  (22.9004) (23.7834)  (20.8353) (18.9006)  (13.5523)
9 -51.80954 -11.38033  6.542846 2256383 -21.76479 344.3182  42.95452  50.23356  40.57974
(19.4606) (22.7751)  (20.9604) (21.1681)  (22.9236) (23.8427)  (20.8979)  (18.9439)  (13.5683)
10 -51.81605 -11.39782  6.541201 2258144 -21.78835 344.3605  42.99296  50.26999  40.58995
(19.4648) (22.7816)  (20.9650) (21.1761)  (22.9340) (23.8702)  (20.9269) (18.9639)  (13.5756)
Accumulated Response of SWAP_VAR:
Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_CRB ANUNCIO SPOT LEILAO SWAP VAR LINHAC_REG EMPR
"1 "21.98057 -3.378027 64.26305 "46.74003 "27.29428 "16.35948  "440.7999  0.000000  0.000000
"(20.0940) "(20.0817) "(19.9783) "(19.8197) "(19.7456) (19.7200)  "(13.9393)  (0.00000)  (0.00000)
"2 "57.51745 "35.38455 21.96670 "12.40141 "88.37437 "80.48483  "550.9906 79.30054  -7.822641
"(29.7384) "(31.2211) "(32.2995) "(31.6398) (32.3590) "(31.8496) | (25.8879) (20.1267) | (18.0112)
"3 "58.87180 -56.70465  23.09229 1135870 “116.5474 "120.6746  "586.8616 102.6372  -4.828769
"(33.2295) "(37.5107) "(35.6938) "(35.4238) (37.6386) '(39.5233)  |(34.1915) ' (28.1949) ' (21.8107)
"4 "54.04744 "~64.42755 22.09101 77181801 ~124.4647 "136.5694  601.8077 112.7969  0.376983
"(34.8274) "(40.2081) (37.4625) "(37.4389) (40.0944) "(43.6786)  (38.6720) (31.5534) | (23.4417)
5 "52.48963 ~67.28048 21.87030 "9.800377 "127.8330 "142.9310  "607.9526 119.0174 2.102261
"(35.4903) "(41.3210) (38.1762) "(38.3598) (41.2213) "(45.8451) | (40.9788) (33.2497) | (24.2272)
"6 "52.16734 "68.44084 21.73466 "11.06690 ~129.4298 "145.6879  "610.4788 121.5703  2.716673
"(35.7847) "(41.7921) (38.4970) "(38.7871) (41.7626) "(46.9450) | (42.1277) (34.1379) ' (24.6225)
"7 "51.99322 "68.93850 ' 21.69211 "11.55938  ~130.1090 "146.8861  611.5582 122.5705 ' 2.997568
"(35.9101) (41.9910) (38.6307) "(38.9810) (42.0120) "(47.4814)  [(42.6835) (34.5695) ' (24.7985)
'8 "51.91202 ~69.14845 21.67257 "11.76838 ~130.3884 "147.3911  "612.0174 123.0007 3.121398
"(35.9629) (42.0745) (38.6876) "(39.0690) (42.1254) (47.7373)  [(42.9479) "(34.7722) (24.8771)
"9 "51.87889 ~69.23690 ' 21.66422 "11.85757 1305075 "147.6048  "612.2119 123.1863  '3.172848
"(35.9852) "(42.1094) (38.7117) "(39.1085) (42.1765) "(47.8576) | (43.0721) (34.8668)  (24.9125)
"10 "51.86533 -69.27445 ' 21.66067 "11.89559 ~130.5584 "147.6957  '612.2944 123.2647  3.194525
"(35.9945) "(42.1240) (38.7220) "(39.1261) (42.1996) "(47.9136) | (43.1298) (34.9106) | (24.9284)
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Accumulated Response of LINHAC_REG:

Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_CRB ANUNCIO SPOT LEILAO SWAP VAR LINHAC_REG EMPR
1 -20.47253 -8.256726  -2.174211 1509133  3.159544 17.36918  15.50351  176.6490  0.000000
(8.00521) (7.97471)  (7.97014) (7.96970)  (7.96893) (7.94935)  (7.91518)  (5.58613)  (0.00000)
2 -1.542944 -12.42765  -2.673102 2221819 -15.41954 34.15682  20.15797 196.6112  -6.074047
(10.9010) (11.5683)  (12.0362) (11.7363)  (12.0675) (11.8861)  (11.5870) (10.1164)  (7.19643)
3 -4.340385 -15.20151  -2.230911 22.80205 -19.50810 42.26532 2579649  195.9964  -3.110623
(11.1771) (12.8642)  (12.0293) (11.9481)  (12.8597) (13.7405)  (13.5116) (11.8323)  (7.66221)
4 -5.403466 -16.21691  -2.328117 2373021 -20.34426 44.71117 2827014  198.5501  -2.132880
(11.3271) (13.1891)  (12.1779) (12.1863)  (13.1283) (14.5231)  (14.3201) (12.1846)  (7.65876)
5 -5.475299 -16.62486  -2.391287 2425123 -20.98545 45.76923  29.25574  199.7281  -1.932947
(11.4288) (13.3566)  (12.3222) (12.3822)  (13.3428) (14.9769)  (14.7636) (12.4622)  (7.82836)
6 -5.511532 -16.81873  -2.407847 2445630 -21.27291 46.25282  29.67732  200.1169  -1.833605
(11.4790) (13.4344)  (12.3761) (12.4592)  (13.4476) (15.2059)  (14.9834) (12.6389)  (7.91437)
7 -5.547491 -16.90259  -2.414789 2453603 -21.38376 46.45627  29.86060  200.2796  -1.782165
(11.4989) (13.4655)  (12.3962) (12.4926)  (13.4922) (15.3113)  (15.0844) (12.7156)  (7.94417)
8 -5.561439 -16.93764  -2.418167 2457137 -21.43030 46.54092  29.93808  200.3540  -1.761269
(11.5070) (13.4783)  (12.4050) (12.5082)  (13.5121) (15.3602)  (15.1312) (12.7492)  (7.95736)
9 -5.566671 -16.95251  -2.419599 2458657 -21.45058 46.57700  29.97084  200.3855  -1.752762
(11.5105) (13.4837)  (12.4090) (12.5152)  (13.5212) (15.3830)  (15.1530) (12.7651)  (7.96377)
10 -5.568954 -16.95885  -2.420189 2459297 -21.45918 46.59237  29.98476  200.3986  -1.749098
(11.5120) (13.4860)  (12.4106) (12.5183)  (13.5253) (15.3934)  (15.1630) (12.7724)  (7.96661)
Accumulated Response of EMPR:
Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_CRB ANUNCIO SPOT LEILAO SWAP VAR LINHAC_REG EMPR
"1 2511461 ~1.168413 1.398992 "8576138 2.151344 2.722911 0.239483 26.86525  157.2190
"(7.18942) "(7.14533) (7.14509) "(7.13981) (7.13433) (7.13349)  [(7.13296) (7.08219) ' (4.97170)
"2 "41.39128 -0.684861  6.941814 "6.114760 -0.171266 '16.27583  20.88589  95.38725  142.7806
"(9.58505) "(10.1216) (10.5588) "(10.2969) "(10.6290) "(10.5037)  (10.2571) "(10.0731) (7.89700)
"3 "29.45935 ~2.853292 "4.248262 4369940 "9.495007 "24.62592  "24.87381 100.6806  142.8127
"(9.86611) "(11.2555) ' (10.5967) "(10.5284) "(11.3338) (12.1029)  (11.9261) "(11.3926) (8.15567)
"4 "31.89262 ~4.492385 "4.838909 "3.952686 ~11.56747 '29.07631 2850248 101.4407  144.0007
"(9.95551) "(11.5586) ' (10.6746) "(10.6970) "(11.5597) (12.8011)  (12.6396) (11.6915)  (8.15731)
"5 3212135 5075192 "4.670372 4755764 ~12.12892 "30.40808  "29.81997 "102.9003 144.4994
"(10.0503) "(11.7209)  "(10.8108) "(10.8799) "(11.7581) "(13.2229)  (13.0534) "(11.9218) (8.28243)
"6 "32.22228 5318809 4.658619 "4.991237 "12.50293 "31.03078  "30.39304 103.5056 ' 144.6182
"(10.1030) "(11.8023) "(10.8705) "(10.9620) "(11.8649) "(13.4464)  (13.2680) (12.0789) ' (8.35719)
"7 "32.24199 5429080 "4.645454 "5.114423 "12.65724 "31.29874  "30.63007 103.7293  "144.6785
"(10.1251) "(11.8368) "(10.8934) "(10.9975) "(11.9121) (13.5524)  (13.3696) (12.1524) (8.38572)
£ 3226332 “5.476172 "4.642000 "5.158185 ~12.72031 '31.41326  30.73371 103.8227  144.7068
"(10.1340) "(11.8508) "(10.9029) "(11.0136) (11.9329) (13.6019)  (13.4170) "(12.1846) (8.39771)
£ "32.27054 "5.495962 4.639984 "5.178553 ~12.74666 '31.46094  30.77724 103.8646  144.7185
"(10.1377) "(11.8567) "(10.9071) "(11.0210) "(11.9423) "(13.6250)  (13.4391) "(12.1997) (8.40343)
"10 "32.27361 ~5.504354 ' 4.639206 "5.187017 ~12.75810 "31.48132  '30.79573 103.8822 ' 144.7233
7(10.1394) "(11.8592) "(10.9089) "(11.0242) "(11.9466) (13.6358) | (13.4493) (12.2067) | (8.40601)

Cholesky Ordering: XLOG_BRLXLOG_VIBRLXLOG_SPREAD XLOG_CRB ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR
Standard Errors: Analytic
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Anexo 23 — Decomposigao de Variancia — Simulagao 7

Variance Decomposition of XLOG_BRL:

Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_CRB ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR
1 0.010815 100.0000 0.000000 0.000000 0.000000  0.000000 0.000000 0.000000  0.000000 0.000000
(0.00000)  (0.00000) (0.00000) (0.00000)  (0.00000) (0.00000) (0.00000)  (0.00000) (0.00000)
2 0.011023 97.95089 0.001202 0.004410 0.691865  0.091665 0.551911 0.440883  0.192728 0.074445
(1.44430) (0.24747) (0.30455) (0.86419)  (0.40189) (0.75729) (0.56376)  (0.46801) (0.30595)
3 0.011030 97.87195 0.004849 0.007072 0.747205  0.091830 0.553997 0.440883  0.199362 0.082848
(1.50700) (0.25031) (0.32551) (0.92514)  (0.40307) (0.75688) (0.56590)  (0.49783) (0.32195)
4 0.011031 97.86213 0.005120 0.007216 0.748168  0.092531 0.557120 0.444316  0.200498 0.082905
(1.51340) (0.25030) (0.32678) (0.93000)  (0.40309) (0.75818) (0.56860)  (0.49835) (0.32216)
5 0.011031 97.86061 0.005179 0.007234 0.748559  0.092615 0.557350 0.444501  0.201027 0.082922
(1.51399) (0.25034) (0.32687) (0.93031)  (0.40308) (0.75824) (0.56878)  (0.49820) (0.32223)
6 0.011031 97.86039 0.005190 0.007234 0.748559  0.092645 0.557432 0.444564  0.201060 0.082924
(1.51409) (0.25034) (0.32688) (0.93034)  (0.40309) (0.75829) (0.56883)  (0.49818) (0.32224)
7 0.011031 97.86035 0.005192 0.007234 0.748562  0.092648 0.557443 0.444573  0.201069 0.082925
(1.51410) (0.25034) (0.32688) (0.93034)  (0.40309) (0.75830) (0.56883)  (0.49818) (0.32224)
8 0.011031 97.86035 0.005192 0.007234 0.748562  0.092649 0.557445 0.444575  0.201071 0.082925
(1.51410) (0.25034) (0.32688) (0.93034)  (0.40309) (0.75830) (0.56883)  (0.49818) (0.32224)
9 0.011031 97.86034 0.005193 0.007234 0.748563  0.092649 0.557446 0.444576  0.201071 0.082925
(1.51410) (0.25034) (0.32688) (0.93034)  (0.40309) (0.75830) (0.56883)  (0.49818) (0.32224)
10 0.011031 97.86034 0.005193 0.007234 0.748563  0.092649 0.557446 0.444576  0.201071 0.082925
(1.51410)  (0.25034) (0.32688) (0.93034)  (0.40309) (0.75830) (0.56883)  (0.49818) (0.32224)
Variance Decomposition of XLOG_VIBRL:
Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_CRB ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR
" 0.030391 "16.05105 ' 83.94895 0.000000 0.000000  0.000000 0.000000 0.000000  0.000000 0.000000
'(2.88674) '(2,88674) (0.00000) (0.00000)  (0.00000) (0.00000) (0.00000)  (0.00000) (0.00000)
P) 0.031575 '19.24502 "78.81995 0.005096 0.023179  0.649828 0.630564 0.058211  0.168986 0.399162
'(2.85513) '(3,02090) (0.27671) (0.33926)  (0.85284) (0.71736) (0.31264)  (0.41685) (0.44297)
"3 0.031626 '19.21134 | 78.56731 0.005217 0.023119  0.708000 0.801521 0.091115  0.194334 0.398043
I'(2.83832) '(3.09563) (0.28028) (0.33813)  (0.88062) (0.86815) (0.36810)  (0.40018) (0.44500)
"4 0.031631 '19.20720 [78.54371 0.005215 0.023259  0.709063 0.815650 0.100163  0.195142 0.400597
'(2.83594) '(3.10734) (0.28043) (0.33840)  (0.88304) (0.88158) (0.37589)  (0.40114) (0.44524)
"5 0.031632 "19.20602 | 78.53872 0.005219 0.023534  0.709392 0.817293 0.101723  0.197412 0.400687
'(2.83569) '(3.10887) (0.28045) (0.33836)  (0.88321) (0.88307) (0.37678)  (0.40185) (0.44524)
"6 0.031632 "19.20579 78.53785 0.005219 0.023611  0.709515 0.817629 0.101984  0.197710 0.400693
'(2.83565) '(3.10910) (0.28044) (0.33834)  (0.88322) (0.88333) (0.37693)  (0.40204) (0.44522)
"7 0.031632 '19.20576 | 78.53770 0.005219 0.023620  0.709535 0.817694 0.102035  0.197748 0.400696
'(2.83564) '(3,10915) (0.28044) (0.33834)  (0.88322) (0.88338) (0.37696)  (0.40209) (0.44521)
f: 0.031632 "19.20575 "78.53767 0.005219 0.023622  0.709538 0.817705 0.102044  0.197756 0.400696
'(2.83564) '(3,10916) (0.28044) (0.33834)  (0.88322) (0.88338) (0.37696)  (0.40210) (0.44521)
"9 0.031632 "19.20575 | 78.53766 0.005219 0.023623  0.709538 0.817707 0.102046  0.197757 0.400697
I'(2.83564) '(3.10916) (0.28044) (0.33834)  (0.88322) (0.88339) (0.37696)  (0.40210) (0.44521)
"10 0.031632 '19.20575 | 78.53766 0.005219 0.023623  0.709539 0.817707 0.102046  0.197758 0.400697
'(2.83564) '(3.10916) (0.28044) (0.33834)  (0.88322) (0.88339) (0.37696)  (0.40210) (0.44521)
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Variance Decomposition of XLOG_SPREAD:

Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_CRB ANUNCIO SPOT _LEILAO SWAP_VAR LINHAC REG EMPR
1 0.403012 0.739998 0.054294 99.20571 0.000000  0.000000 0.000000 0.000000  0.000000 0.000000
(0.76414) (0.41912) (0.90708) (0.00000)  (0.00000) (0.00000) (0.00000)  (0.00000) (0.00000)
2 0.412036 1.001170 0.551990 97.07560 0.025253  0.240114 0.035485 0.610031  0.036283 0.424070
(0.90575)  (0.64998) (1.45139) (0.20281)  (0.38862) (0.30282) (0.65709)  (0.32404) (0.51248)
3 0.412981 1.078433 0.550725 96.65647 0.025204  0.287068 0.054477 0.620181  0.264442 0.462998
(0.95886) (0.64649) (1.62538) (0.20833)  (0.41088) (0.29602) (0.66090)  (0.39859) (0.55293)
4 0.413024 1.079335 0.551336 96.63675 0.028520  0.290916 0.062080 0.622641  0.265381 0.463038
(0.95896) (0.64630) (1.63656) (0.20963)  (0.40944) (0.29455) (0.66316)  (0.40055) (0.55287)
5 0.413030 1.079779 0.551512 96.63396 0.028526  0.291018 0.063026 0.623447  0.265514 0.463218
(0.95891) (0.64636) (1.63772) (0.20959)  (0.40944) (0.29454) (0.66366)  (0.40054) (0.55288)
6 0.413031 1.079777 0.551528 96.63349 0.028567  0.291039 0.063125 0.623552  0.265702 0.463224
(0.95892) (0.64637) (1.63792) (0.20961)  (0.40943) (0.29451) (0.66376)  (0.40056) (0.55288)
7 0.413032 1.079776 0.551531 96.63341 0.028571  0.291049 0.063150 0.623571  0.265722 0.463225
(0.95893) (0.64637) (1.63796) (0.20961)  (0.40943) (0.29451) (0.66379)  (0.40057) (0.55288)
8 0.413032 1.079776 0.551532 96.63339 0.028572  0.291050 0.063154 0.623575  0.265725 0.463225
(0.95893) (0.64637) (1.63797) (0.20961)  (0.40943) (0.29451) (0.66379)  (0.40057) (0.55288)
9 0.413032 1.079776 0.551532 96.63339 0.028572  0.291050 0.063155 0.623575  0.265725 0.463225
(0.95893) (0.64637) (1.63797) (0.20961)  (0.40943) (0.29451) (0.66380)  (0.40057) (0.55288)
10 0.413032 1.079776 0.551532 96.63339 0.028572  0.291050 0.063155 0.623575  0.265725 0.463225
(0.95893) ' (0.64637) (1.63797) (0.20961)  (0.40943) (0.29451) (0.66380)  (0.40057) (0.55288)

Variance Decomposition of XLOG_CRB:

Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_CRB 'ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR
" 0.014664 3.594687  0.086271 0.000901 "96.31814  0.000000 ' 0.000000 0.000000  0.000000 0.000000
'(1.73589) (0.25715) (0.28457) '(1.77156) (0.00000) ' (0.00000) (0.00000)  (0.00000) (0.00000)
" 0.014852 "3.830486  0.084140 0.004661 79443576 0.067370  0.140410 0.635488  0.011191 0.790495
'(1.66333) (0.33435) (0.38299) '(1.79141) (0.35696) (0.43575) (0.65378)  (0.22013) (0.78321)
"3 0.014887 '3.815675 0.089608 0.004656 794.02480  0.075367 0.174883 0.692570  0.326520 0.795917
'(1.65459) (0.33174) (0.39109) '(1.91937) (0.35521) (0.46084) (0.68618)  (0.33792) (0.78212)
"4 0.014890 '3.815525  0.091458 0.004866 "93.98971  0.084828 0.188763 0.699705  0.329343 0.795805
'(1.65367) (0.33221) (0.39198) '(1.93162) (0.35693)  (0.47120) (0.69285)  (0.34094) (0.78270)
"5 0.014890 3.815584 0.091910 0.004869 "93.98344  0.085366 0.191215 0.701599  0.330048 0.795969
'(1.65351) (0.33241) (0.39194) '(1.93596) (0.35704) (0.47439) (0.69428)  (0.34277) (0.78276)
"6 0.014890 3.815550 0.091970 0.004870 "93.98234  0.085451 0.191549 0.701901  0.330380 0.795988
'(1.65349) (0.33246) (0.39193) '(1.93698) (0.35709)  (0.47510) (0.69458)  (0.34342) (0.78276)
"7 0.014890 3.815543  0.091981 0.004870 "93.98214  0.085474 0.191614 0.701954  0.330436 0.795989
'(1.65349) (0.33247) (0.39193) '(1.93726) (0.35710) (0.47530) (0.69464)  (0.34356) (0.78276)
"8 0.014890 3.815542  0.091983 0.004870 "93.98210  0.085477 0.191627 0.701964  0.330445 0.795989
'(1.65349) (0.33247) (0.39193) '(1.93733) (0.35710) (0.47535) (0.69465)  (0.34361) (0.78276)
"9 0.014890 '3.815541 0.091983 0.004870 793.98210  0.085478 0.191629 0.701966  0.330446 0.795990
'(1.65349) (0.33247) (0.39193) '(1.93735) (0.35710) (0.47537) (0.69465)  (0.34362) (0.78276)
"10 0.014890 '3.815541 0.091983 0.004870 "93.98210  0.085478 0.191629 0.701966  0.330446 0.795990
'(1.65349) (0.33247) (0.39193) '(1.93736) (0.35710) (0.47537) (0.69465)  (0.34362) (0.78276)
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Variance Decomposition of ANUNCIO:

Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_CRB ANUNCIO SPOT LEILAO SWAP_ VAR LINHAC REG EMPR
1 0.099086 1.259759 0.183789  0.009665 0.062048  98.48474 0.000000  0.000000  0.000000  0.000000
(0.97352) (0.55851)  (0.29446) (0.33240)  (1.18863) (0.00000)  (0.00000)  (0.00000)  (0.00000)
2 0.099905 1.304500 0.882744  0.081144 0.332011  96.88559 0.274899  0.208432  0.027869  0.002808
(0.94538) (0.86853)  (0.47678) (0.64887)  (1.82319) (0.58292)  (0.53862) (0.26814)  (0.20545)
3 0.100032 1.435711 0.892092  0.084633 0.333958  96.63993 0.292941  0.259066  0.027818  0.033852
(0.95427) (0.87393)  (0.48320) (0.65493)  (1.94612) (0.61158)  (0.58413) (0.27306)  (0.20468)
4 0.100045 1.435382 0.892981  0.084611 0.336298  96.61479 0.294441  0.262251  0.045378  0.033865
(0.95395) (0.87439)  (0.48269) (0.65551)  (1.96336) (0.61461)  (0.59053)  (0.27877)  (0.20463)
5 0.100047 1.435343 0.893098  0.084616 0.336484  96.61261 0.295241  0.262845  0.045889  0.033872
(0.95384) (0.87445)  (0.48263) (0.65534)  (1.96518) (0.61567)  (0.59189)  (0.27855)  (0.20463)
6 0.100047 1.435341 0.893125  0.084615 0.336503  96.61223 0.295388  0.262958  0.045953  0.033882
(0.95383) (0.87447)  (0.48262) (0.65533)  (1.96554) (0.61598)  (0.59216)  (0.27851)  (0.20464)
7 0.100047 1.435342 0.893128  0.084615 0.336507  96.61216 0.295412  0.262979  0.045971  0.033884
(0.95383) (0.87448)  (0.48262) (0.65532)  (1.96561) (0.61605)  (0.59221)  (0.27850)  (0.20464)
8 0.100047 1.435341 0.893129  0.084615 0.336508  96.61215 0.295416  0.262982  0.045975  0.033884
(0.95383) (0.87448)  (0.48262) (0.65532)  (1.96562) (0.61607)  (0.59222)  (0.27850)  (0.20464)
9 0.100047 1.435341 0.893129  0.084615 0.336508  96.61215 0.295417  0.262983  0.045975  0.033885
(0.95383) (0.87448)  (0.48262) (0.65532)  (1.96563) (0.61607)  (0.59222)  (0.27849)  (0.20464)
10 0.100047 1.435341 0.893129  0.084615 0.336508  96.61215 0.295417  0.262983  0.045975  0.033885
(0.95383) (0.87448)  (0.48262) (0.65532)  (1.96563) (0.61608)  (0.59222)  (0.27849)  (0.20464)
Variance Decomposition of SPOT_LEILAO:
Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_CRB ANUNCIO SPOT LEILAO SWAP_VAR LINHAC REG EMPR
"1 "267.2432 0.911551 0.048275  0.003595 0.000978  0.018652 99.01695  0.000000  0.000000  0.000000
(0.94128) (0.32723)  (0.34906) (0.20343)  (0.26171) (1.09079)  (0.00000)  (0.00000)  (0.00000)
P) "276.6422 71.550474  0.045315  0.040129 0.184801  0.188271 | 95.63187 0452153  0.362470  1.544514
"(1.11446) (0.39577)  (0.43396) (0.40563)  (0.53442) (1.74875)  (0.67950)  (0.48636)  (0.93757)
"3 "278.5454 71.546976 | 0.049207  0.039643 0.224584  0.234691 94.65518  0.690939 1.014612  1.544170
"(1.09863) (0.42011)  (0.43293) (0.43413)  (0.57425) (2.09748)  (0.87183) (0.71746)  (0.93147)
"4 "278.8681 "1.545605 0.054288  0.039817 0.242691  0.263562  94.50487 0.732942 1.074564 ' 1.541660
"(1.09511) (0.42285)  (0.43211) (0.44297)  (0.58409) [(2.16975)  (0.91465)  (0.74904)  (0.93009)
"s "278.9216 "1.545213  0.056093  0.039804 0.244178 0267863 94.48248  0.742401 1.080226  1.541746
"(1.09484) (0.42342)  (0.43206) (0.44479)  (0.58644) [(2.18677)  (0.92574)  (0.75613)  (0.93053)
"6 "278.9315 '1.545177  0.056444  0.039804 0.244512 0268450 94.47800  0.744157 1.081663  1.541792
"(1.09480) (0.42354)  (0.43206) (0.44522)  (0.58693) (2.19159)  (0.92864)  (0.75840)  (0.93060)
"7 "278.9333 "1.545166  0.056507  0.039804 0.244577  0.268567 | 94.47715 0.744471 1.081960 ' 1.541794
"(1.09478) (0.42356)  (0.43206) (0.44533)  (0.58705) (2.19284)  (0.92940)  (0.75897)  (0.93061)
f: "278.9336 '1.545163  0.056519  0.039804 0.244589  0.268589 ' 94.47700  0.744527 1.082010  1.541795
"(1.09478) (0.42356)  (0.43206) (0.44535)  (0.58707) (2.19318)  (0.92960) (0.75912)  (0.93061)
"9 7278.9337 '1.545163 0.056521  0.039804 0.244591  0.268593 94.47698  0.744538 1.082019  1.541795
"(1.09478) (0.42356)  (0.43206) (0.44536)  (0.58708) (2.19327)  (0.92966) (0.75916)  (0.93061)
"10 "278.9337 /1.545163 0.056521  0.039804 0.244591  0.268593 ' 94.47697 0.744539 1.082021 ' 1.541795
7(1.09478) (0.42356)  (0.43206) (0.44536)  (0.58708) [(2.19329)  (0.92967)  (0.75917)  (0.93062)
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Variance Decomposition of SWAP_VAR:

Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_CRB ANUNCIO SPOT LEILAO SWAP_ VAR LINHAC REG EMPR
1 449.5845 0.239032 0.005646  2.043149 1.080866  0.368570 0.132409  96.13033  0.000000  0.000000
(0.51376) (0.31594)  (1.07325) (0.98287)  (0.67140) (0.34965)  (1.60747)  (0.00000)  (0.00000)
2 483.4421 0.747066 0.443199  2.532439 1439316 1915038 1.873936  88.33213  2.690688  0.026183
(0.78549) (0.63413)  (1.11709) (0.84329)  (1.16121) (1.39559)  (2.27111) (1.18280)  (0.20364)
3 488.4735 0.732524 0.624617  2.481068 1486622  2.208439 2512469  87.06107 2.863786  0.029403
(0.78693) (0.76415)  (1.09681) (0.84185)  (1.23064) (1.72072)  (2.55886) (1.24791)  (0.20663)
4 489.2810 0.739831 0.647471  2.473305 1496988  2.227340 2.609717  86.86727  2.897458  0.040626
(0.78128) (0.78517)  (1.09405) (0.84617)  (1.23868) (1.79178)  (2.63503) (1.26184)  (0.20699)
5 489.4330 0.740384 0.650466  2.471789 1498040  2.230693 2.624991  86.82908  2.911812  0.041843
(0.78056) (0.78864)  (1.09342) (0.84685)  (1.23999) (1.80756)  (2.65509) (1.26781)  (0.20714)
6 489.4601 0.740346 0.650957  2.471524 1499435  2.231511 2.627873  86.82215  2.914210  0.041996
(0.78045) (0.78927)  (1.09330) (0.84702)  (1.24042) (1.81155)  (2.66022) (1.26933)  (0.20720)
7 489.4648 0.740344 0.651047  2.471476 1499507  2.231660 2.628421  86.82094  2.914571  0.042028
(0.78043) (0.78939)  (1.09328) (0.84705)  (1.24052) (1.81257)  (2.66151) (1.26971)  (0.20721)
8 489.4657 0.740344 0.651063  2.471468 1499520  2.231684 2.628519  86.82073  2.914638  0.042035
(0.78043) (0.78941)  (1.09328) (0.84706)  (1.24054) (1.81282)  (2.66184) (1.26981)  (0.20721)
9 489.4658 0.740344 0.651066  2.471466 1.499522  2.231689 2.628536  86.82069  2.914651  0.042036
(0.78042) (0.78941)  (1.09328) (0.84706)  (1.24055) (1.81288)  (2.66192)  (1.26984)  (0.20721)
10 489.4659 0.740344 0.651067  2.471466 1499523  2.231690 2.628539  86.82068  2.914653  0.042036
(0.78042) (0.78941)  (1.09328) (0.84706)  (1.24055) (1.81290)  (2.66194)  (1.26985)  (0.20721)
Variance Decomposition of LINHAC_REG:
Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_CRB ANUNCIO SPOT LEILAO SWAP_VAR LINHAC REG EMPR
"1 "179.5862 "1.299561 | 0.211383  0.014657 0.007062  0.030953 0.935433  0.745271 9675568  0.000000
(0.99362) (0.44047)  (0.34781) (0.31781)  (0.45083) (0.93952)  (0.83145) ' (1.75415)  (0.00000)
iP) "184.7704 72.277243 0250644  0.014575 "1.262862 1.040316 '1.709173  0.767493 92.56963  0.108067
"(1.15371) (0.49816)  (0.42786) "(1.04704)  (0.94089) [(1.22979)  (0.79547) (2.27732)  (0.27475)
"3 7185.1475 72.290807 | 0.272070  0.015087 1258719 "1.084848 "1.894017  0.857116 9219409  0.133245
"(1.15579) (0.51688)  (0.42473) "(1.04699)  (0.94629) [(1.30112)  (0.79050) ' (2.35840)  (0.27383)
"4 "185.2104 72.292545 0.274891  0.015104 "1.260375 1.086149 '1.910169 0.874371 92.15045  0.135942
"(1.15714) (0.51896)  (0.42453) "(1.04686)  (0.94616) (1.31213)  (0.79206) ' (2.37412)  (0.27423)
"s "185.2222 72.292268 0275341  0.015114 "1.261005 "1.087209 1.913189 0.877001 92.14274  0.136041
"(1.15695) (0.51945)  (0.42447) "(1.04720)  (0.94643) [(1.31518)  (0.79254) (2.37762)  (0.27415)
"6 "185.2242 72.292222 0275444  0.015114 "1.261101 "1.087427 1.913829 0.877591 |92.14121  0.136067
"(1.15691) (0.51956)  (0.42447) "(1.04729)  (0.94651) "(1.31600)  (0.79262) (2.37859)  (0.27412)
"7 7185.2246 72.292217 | 0.275464  0.015114 "1.261114 1.087458 [1.913943 0.877685 | 92.14093  0.136074
"(1.15691) (0.51959)  (0.42446) "(1.04730)  (0.94652) [(1.31620)  (0.79265) (2.37882)  (0.27412)
"8 "185.2246 "2.292216 0275467  0.015114 "1.261117 "1.087464 1.913962 0.877702 92.14088  0.136075
"(1.15690) (0.51959)  (0.42446) "(1.04730)  (0.94652) [(1.31625)  (0.79266) @ (2.37888)  (0.27411)
"9 7185.2246 12.292216 | 0.275468  0.015114 1261118 1.087465 '1.913966  0.877705 92.14087  0.136075
"(1.15690) (0.51960)  (0.42446) "(1.04730)  (0.94652) [(1.31626)  (0.79266) ' (2.37889)  (0.27411)
"10 "185.2246 72.292216  0.275468  0.015114 1261118 "1.087465 "1.913966 0.877706 |92.14087  0.136075
"(1.15690) (0.51960)  (0.42446) "(1.04730)  (0.94652) [(1.31627)  (0.79266) (2.37890)  (0.27411)
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Variance Decomposition of EMPR:

Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_CRB ANUNCIO SPOT LEILAO SWAP_ VAR LINHAC REG EMPR
"1 "161.7383 "2.411166  0.005219  0.007482 0.281163  0.017693 0.028343  0.000219 2759027  94.48969
"(1.20830) (0.22436)  (0.35012) (0.51024)  (0.21594) (0.26401)  (0.25999) (1.34536) | (1.86863)
P) "178.8304 72.800703 | 0.005000  0.102188 0.248930  0.031341 0.597542  1.333106 16.93857  77.94262
"(1.05236) (0.29477)  (0.55910) (0.49612)  (0.35398) (0.80596) (1.11855) (3.03173) | (3.30519)
"3 "180.1254 "3.199381  0.019421  0.123085 0.584178  0.298879 0.803879 1.363023 1678224  76.82591
"(1.11869) (0.29366)  (0.59879) (0.54254)  (0.42781) (0.89386) (1.10874) (2.97602) | (3.48180)
"4 7180.2597 '3.212838  0.027660  0.123976 0583844 0311641 0.863636  1.401516 1675903  76.71586
"(1.12020) (0.29280)  (0.59716) (0.54122)  (0.42899) (0.91228) ' (1.11216) (2.97181) | (3.49823)
"s 7180.2798 73.212281  0.028699  0.124035 0.585698  0.312541 0.868900 1.406543 1676184  76.69947
"(1.12046) (0.29305)  (0.59698) (0.54129)  (0.42942) (0.91719)  (1.11347) (2.97212) ' (3.50096)
"6 "180.2836 '3.212177  0.028880  0.124031 0.585844  0.312958 0.870056 1.407495 1676226  76.69630
"(1.12042) (0.29312)  (0.59694) (0.54133)  (0.42953) (0.91856) | (1.11386) @ (2.97216) | (3.50156)
"7 "180.2842 "3.212156  0.028918  0.124030 0.585886  0.313029 0.870271 1.407657 1676230  76.69576
"(1.12041) (0.29313)  (0.59693) (0.54135)  (0.42957) (0.91890) (1.11392) '(2.97216) | (3.50171)
f: "180.2844 73.212153  0.028924  0.124030 0.585891  0.313041 0.870310  1.407689 1676230  76.69566
"(1.12041) (0.29314)  (0.59693) (0.54135)  (0.42957) (0.91899) ' (1.11394) (2.97216) | (3.50174)
"9 "180.2844 "3.212152  0.028926  0.124030 0.585892  0.313043 0.870317 1407694 16.76230 | 76.69564
"(1.12041) (0.29314)  (0.59693) (0.54136)  (0.42957) (0.91901)  (1.11394) (2.97216) | (3.50174)
"10 "180.2844 73.212152  0.028926  0.124030 0.585893 0313043 0.870318 1407695  16.76230  76.69564
"(1.12042) (0.29314)  (0.59693) (0.54136)  (0.42957) (0.91902)  (1.11394) (2.97216) | (3.50175)

Cholesky Ordering: XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_CRB ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR

Standard Errors: Monte Carlo (100 repetitions)
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Anexo 24 — Estimagao do VAR — Simulagao 8

Vector Autoregression Estimates

Date: 08/02/10 Time: 15:09

Sample (adjusted): 1/04/2008 12/30/2009
Included observations: 500 after adjustments
Standard errors in () & t-statistics in [ ]

XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR XLOG_IBOV XLOG_CRB ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR

XLOG_BRL(-1) -0.136355  0.415814 -3.315783 0.262601  0.152286 -0.022065 -1.018834 -1704.23 70541  2140.628 -1789.292
(0.04712)  (0.13278) (1.75317) (0.14430)  (0.09189) (0.06377) (0.42989)  (1163.77) (1957.81)  (784.734) (702.676)
[-2.89373]  [3.13163] [-1.89131] [1.81976] [1.65717] [-0.34604] [-2.36999]  [-1.46440] [3.60306] [ 2.72784] [-2.54640]
XLOG_VIBRL(-1) -2.01E-03  0.118993 0.741189 0132978 -0.059951 0.010416 0.214499 1233976 -806.2497  -115.4758 109.3793
(0.01595)  (0.04493) (0.59328) (0.04883)  (0.03110) (0.02158) (0.14548)  (393.828) (662.534)  (265.559) (237.790)
[-0.12626]  [2.64823] [ 1.24930] [2.72308] [-1.92781] [0.48272] [1.47445]  [0.31333] [-1.21692] [-0.43484] [0.45998]
XLOG_SPREAD(-1) -1.22E-04  -0.000775 -0.162456 -0.00443  0.002186 -0.000759 -0.004617 536641 -142.1442  -1.958382 10.99843
(0.00120)  (0.00339) (0.04470) (0.00368)  (0.00234) (0.00163) (0.01096)  (29.6707) (49.9148)  (20.0070) (17.9149)
[-0.10194]  [-0.22895] [-3.63458] [-1.20400] [0.93299] [-0.46673] [-0.42130]  [0.18087] [-2.84774] [-0.09788] [0.61393]
XLOG_EMBIBR(-1) 0021701  0.016723 0.995731 0013648 -0.038956 -0.010961 0.299948  -530.0418  502.512  13.39906 -211.3734
(0.01549)  (0.04366) (0.57649) (0.04745)  (0.03022) (0.02097) (0.14136)  (382.679) (643.779)  (258.041) (231.058)
[1.40058]  [0.38302] [1.72724] [0.28763] [-1.28919] [-0.52273] [2.12189]  [-1.38508] [0.78057]  [0.05193] [-0.91481]
XLOG_IBOV(-1) 0.035493  -0.024145 -0.722708 -0.045883 -0.087023 0.067588 -0.238358  -1012.603  1979.956  -181.6176 -916.4586
(0.02554)  (0.07196) (0.95019) (0.07821)  (0.04981) (0.03456) (0.23299)  (630.750) (1061.11)  (425.315) (380.841)
[138977] [-0.33552] [-0.76059] [-0.58666] [-1.74725] [1.95567] [-1.02302]  [-1.60540] [1.86594]  [-0.42702] [-2.40641]
XLOG_CRB(-1) -5.78E-02  -1.52E-02 1.56E+00 2.01E-01  7.90E-02 -0.088881 -0.149136 1145889 2809.087  1527.395 369.3385
(0.03304)  (0.09309) (1.22918) (0.10118)  (0.06443) (0.04471) (0.30141)  (815.948) (1372.66)  (550.194) (492.662)
[-1.74969]  [-0.16331] [ 1.26808] [199052] [1.22573] [-1.98807] [-0.49480]  [1.40437] [2.04645] [2.77610] [0.74968]
ANUNCIO(-1) -2.52E-03  -2.66E-02 1.936-01 -9.40E-03  1.89E-02 -0.001717 -0.02228  -131.0245 -543.6213  -196.2876 -42.1816
(0.00497)  (0.01401) (0.18503) (0.01523)  (0.00970) (0.00673) (0.04537)  (122.824) (206.625)  (82.8200) (74.1597)
[-0.50716]  [-1.90129] [ 1.04575] [-0.61735] [1.94743] [-0.25511] [-0.49108]  [-1.06677] [-2.63095] [-2.37005] [-0.56879]
SPOT_LEILAO(-1) 3.196-06  8.95E-06 -2.67E-05 2636-08 -2.84E-06 1.87E-06 -1.83E-05  0.177454 0197117  0.055606 0.023867
(1.8E-06)  (5.1E-06) (6.7E-05) (5.56-06)  (3.56-06) (2.4E-06) (1.6E-05)  (0.04426) (0.07446)  (0.02985) (0.02673)
[178014] [1.77230] [-0.40041] [0.00480] [-0.81333] [0.77041] [-1.12224]  [4.00905] [2.64715] [1.86304] [0.89303]
SWAP_VAR(-1) 174E-06  1.51E-06 7.99E-05 -128E-06 -2.10E-06 2.58E-06 -9.25E-06 0.04042  0.231373  0.006817 0.034012
(LOE-06)  (2.9E-06) (3.9E-05) (3.2E-06)  (2.0E-06) (1.4E-06) (9.4E-06)  (0.02556) (0.04300)  (0.01724) (0.01543)
[168119] [0.51775] [ 2.07565] [-0.40279] [-1.04156] [1.84466] [-0.97983]  [1.58120] [5.38019]  [0.39549] [2.20363]
LINHAC_REG(-1) -2.93E-06  8.78E-06 -9.85E-05 181E-05  4.19E-06 -1.71E-06 4.14E-07  0.072435 0.448258  0.118066 0.405113
(2.86-06)  (7.9E-06) (0.00010) (8.5E-06)  (5.4E-06) (3.8E-06) (2.5E-05)  (0.06886) (0.11584)  (0.04643) (0.04158)
[-1.05117]  [1.11699] [-0.94940) [2.12060] [0.77150] [-0.45220] [0.01626]  [1.05196] [3.86972]  [2.54286] [9.74411]
EMPR(-1) -152E-06  -1.27E-05 1.736-04 -8.04£-06  5.80E-06 8.78E-06 3.85E-06  0.208162 -0.032916  -0.039764 -0.099483
(2.86-06)  (7.8E-06) (0.00010) (8.5E-06)  (5.4E-06) (3.7E-06) (2.5E-05)  (0.06821) (0.11475)  (0.04600) (0.04119)
[-0.55126]  [-1.63629] [ 1.68109] [-0.95035] [1.07622] [2.34857] [0.15296]  [3.05169] [-0.28684]  [-0.86452] [-2.41547]
c -8.70E-04  -1.12E-03 5.01E-03 -6.54E-04  128E-03 6.70E-05 1.14E-02  61.60184 -27.57995  -28.20458 -7.954778
" (0.000s1)” (0.00144)"  (0.01903)”  (0.00157)” (0.00100)" (0.00069)” (0.00467)"  (12.6357)" (21.2569)" (8.52023)  (7.62929)
[-1.70116]  [-0.77565] [0.26338] [-0.41735] [1.28605] [0.09681] [2.45056]  [4.87524] [-1.29746]  [-3.31031] [-1.04266]
XLOG_CESTA 178E+00  3.55E+00 4.85E+00 2.99E+00 -2.71E+00 -158E+00 -140E+00  -4709.627 1271499  -1383.47 5341153
. .
"(0.07811)" (0.22009)"  (2.90600)"  (0.23920) (0.15232)” (0.10570) " (0.71257)"  (1929.04)” (3245.21)" (1300.75) (1164.74)
[22.8319] [ 16.1456] [ 1.66883] [12.4981] [-17.8161] [-14.9496] [-1.97083]  [-2.44144] [0.39181] [-1.06359] [4.58572]
R-squared 530E-01  4.08E-01 0.063982 2926-01  4.10E-01 3.59E-01 0.044281  0.116286 0.1629 0.06547 0.222472
Adj. R-squared 5.19E-01  3.94E-01 0.040918 2.756-01  3.96E-01 0.342864 (0.020732 0.09451 0.142274  0.042442 0.203313
Sum sq. resids 0.056839  0.451314 78.68044 0.533069  0.216174 0 5 34670377 98121071 15763979 12639546
S.E. equation 0.010803  0.030442 0.401947 0.033085  0.021069 0.01462 0.098561  266.8178  448.8659  179.9154 161.1021
F-statistic 4581391  28.01209 2.774089 16.74362  28.25817 22.69627 1.880347  5.340255  7.897551  2.843122 1161198
Log likelihood 1561.066  1043.081 -247.1659 1001.459  1227.101 1409.816 455.6588  -3496.166 -3756.245  -3299.127 -3243.903
Akaike AIC -6.192265  -4.120323 1.040664 -3.953836  -4.856403 -5.587265 -1.770635  14.03667 1507698  13.24851 13.02761
Schwarz SC -6.082685  -4.010744 1.150243 -3.844256  -4.746823 -5.477685 -1.661055  14.14624 1518656  13.35809 13.13719
Mean dependent 3.87E-06  0.00035 0.002035 -0.000123  0.000131 -0.000564 0.01 611469  -47.025 31465 -17.735
S.D. dependent 0.015572  0.039099 0.410432 0.038846  0.027108 0.018035 0.099598  280.3968  484.6657  183.8595 180.4918
Determinant resid covariance (dof adj.) 1.02E-01
Determinant resid covariance 7.63E-02
Log likelihood -7160.833
Akaike information criterion 29.21533
Schwarz criterion 30.42071
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Anexo 25 — Respostas Impulso — Simulagao 8

Response of XLOG_BRL:

Period  XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR XLOG_IBOV XLOG_CRB ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR

1 0.010803 0 0 0 0 0 0
" (0.00034)" (0.00000)"  (0.00000)"  (0.00000)" (0.00000)  (0.00000)  (0.00000)"
2 -0.001372  -7.77E-05 7.10E-05 0.000565  0.000602 -0.000922 -0.000278
" (0.00038)" (0.00044)”  (0.00048)"  (0.00047)" (0.00048)  (0.00046)  (0.00049)"
3 0.000303  -3.54E-05 -6.79E-05 -1.43E-04  -1.44E-04 0.000338 3.01E-05
"(0.00021)" (0.00011)"  (0.00016)"  (0.00013)" (0.00016)  (0.00016)  (0.00014)"
4 -9.10E-05  -1.34E-05 1.72E-05 7.82E-06  5.74E-05 -7.24E-05 -5.28E-05
" (7.2e05)" (3.1e-05)  (a5e05)  (3.56-05) (4.86-05) (6.0E-05) (4.96-05)"
5 1.96E-05  -1.16E-05 -3.15E-06 -1.32E-05 -8.92E-06 3.00E-05 -4.32E-06
" (2.16-05)"  (1.2E-05) (136-05)"  (1.26-05) (1.6E-05)  (1.9€-05)  (1.5E-05)”
6 -7.53E-06  -3.74E-06 7.71E-07 -1.336-06  6.24E-06 -3.39E-06 -6.86E-06
" (6.4E-06)" (4.76-06)7  (3.88-06)  (4.3-06) (4.86-06) (6.5E-06) (5.26-06)"
7 6.38E-07  -1.97E-06 -6.07E-08 -1.80E-06  -2.24E-07 2.62E-06 -1.15E-06
" (22806)" (19e-06)”  (r2606)"  (r6E-06) (17E-06) (2.2E-06)  (2.2E-06)"
8 -7.25€-07  -7.11E-07 4.49E-08 -3.62E-07  6.24E-07 7.68E-08 -9.48E-07
" (71807 (81607  (36E07)  (6.4E-07) (6.2E-07) (7.98-07)  (9.06-07)
9 -2.67E-08  -3.18E-07 2.03E-10 -2.55E-07  8.11F-08 2.97E-07 -2.74E-07
" (25607 (3.56-07) (1.3e07)  (2.68-07) (2.4E-07) (2.9-07) (3.86-07)
10 -8.37E-08  -1.26E-07 5.79E-09 -7.80E-08  8.01F-08 5.16E-08 -1.43E-07

" (9.0e-08)"  (1.5€-07) (4.7e-08)"  (1.1E-07) (9.56-08)  (1.26-07) (1.76-07)”

0
(0.00000)”
0.000827
(0.00048)
4.56E-05
(0.00012)”
7.53E-05
(5.56-05) "
1.74E-05
(2.26-05)"
1.09E-05
(9.0e-06)
3.44E-06
(3.86-06)
1.67E-06
(1.7e-06)”
6.23E-07
(7.56-07)”
2.76E-07
(3.36-07)"

0
(0.00000)”
0.000712
(0.00045)
1.07E-05
(0.00013)”
7.28E-05
(4.66-05)"
1.34E-05
(1.9€-05)"
1.00E-05
(8.3e-06)
3.04E-06
(3.6E-06)
1.54E-06
(1.6E-06)”
5.58E-07
(6.9-07)”
2.51E-07
(3.06-07)"

0 0
(0.00000) " (0.00000)
-0.000558 -0.000238
(0.00048) " (0.00043)
2.07E-04  9.38E-05
(0.00022)” (0.00014)
1.84E-05 6.66E-06
(7.06-05) " (3.8E-05)
3.11E-05 4.79E-06
(2.1€-05) " (1.1E-05)
4.21E-06 2.60E-06
(8.8€-06) " (3.5E-06)
4.42E-06  9.79E-07
(3.6E-06) " (1.2E-06)
1.16E-06  4.10E-07
(1.56-06)” (5.0E-07)
6.51E-07 1.65E-07
(6.56-07) (2.1E-07)
2.22E-07 6.97E-08
(2.96-07) " (9.2E-08)

Response of XLOG_VIBRL:

Period  XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR XLOG_IBOV XLOG_CRB ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG  EMPR

1 0.012235  0.027875 0 0 0 0 0
" (0.00131)" (0.00088)"  (0.00000)"  (0.00000)" (0.00000)  (0.00000)  (0.00000)"

2 0.006504  3.17E-03 -2.01E-04 0.000834 -9.65E-05 -0.000307 -0.002584
r r r r r r r r
(0.00109) " (0.00125) (0.00136) (0.00132) " (0.00134) " (0.00131)” (0.00137)

3 0.000627  1.53E-04 -5.92E-07 -1.58E-04  5.21E-04 -9.00E-05 -7.48E-04
" (0.00053)" (0.00050)"  (0.00034)"  (0.00043) " (0.00043)" (0.00039)  (0.00046)"

4 -8.15E-05  -9.57E-05 2.64E-05 -1.51E-04  2.17E-05 2.24E-05 -7.85E-05
r r r r r r r r
(0.00018) " (0.00015) (8.0E-05) (0.00012) " (0.00013) " (0.00013) ” (0.00018)

5 -4.80E-05  -5.01E-05 1.28E-06 -3.25E-05  9.12E-06  3.20E-05 -6.12E-05
" (5.1e-05)"  (5.76-05)  (2.56-05)"  (4.56-05) (4.86-05) (4.1E-05)  (6.96-05)"

6 -2.40E-06  -2.32E-05 -9.25E-07 -1.78E-05  1.24E-05 2.11E-05 -3.19E-05
" (17805)" (258-05)  (9.7e-06)  (2.06-05)" (1.6E-05) (1.6E-05) (2.56-05)"

7 -4.19E-06  -1.09E-05 5.78E-07 -8.00E-06  6.61E-06 6.00E-06 -1.23E-05
r r r r r r r r
(6.76-06) " (1.1E-05) (3.9E-06) (7.96-06)"  (6.6E-06) " (7.1E-06) (1.1E-05)

8 212606  -4.71E-06 1.56E-07 -3.31E-06  2.07E-06 2.90E-06 -4.55E-06
" (2.6e-06)"  (4.5E-08) (166-06)"  (3.3E-06) (2.8-06)  (3.1E-06)  (4.7E-06)

9 -9.196-07  -1.91E-06 4.66E-08 -1.30E-06  9.10E-07 1.17E-06 -1.97E-06
r r r r r r r r
(1.0E-06)"  (2.0E-06) (6.6E-07) (1.46-06)"  (1.26-06) " (1.4E-06) (2.1E-06)

10 -3.26E-07  -7.93E-07 1.86E-08 -5.50E-07  3.78E-07 5.08E-07 -8.17E-07

" (a.46-07) (8.4E-07))  (27807)  (6.36-07) (5.2E-07) (5.96-07) (9.2€-07)”

0
(0.00000)”
0.002539
(0.00134)”
1.31E-03
(0.00062)
3.90E-04
(0.00027)”
1.36E-04
(0.00012)”
5.66E-05
(4.96-05)"
2.45E-05
(2.16-05)”
9.84E-06
(9.1€-06)
4.03E-06
(4.1€-06)
1.66E-06
(1.86-06) "

0
(0.00000)”
0.000787
(0.00127)”
5.77E-04
(0.00064)
2.88E-04
(0.00025)
1.276-04
(9.9-05)"
4.99E-05
(4.3e-05)”
2.15E-05
(1.96-05)"
8.85E-06
(8.4E-06)
3.67E-06
(3.76-06)
1.50E-06
(1.76-06)"

0 0
(0.00000) ” (0.00000)
0.001188 -0.001987
(0.00136) " (0.00122)
-4.73E-04 -9.59E-06
(0.00072)” (0.00036)
1.53E-04 1.51E-04
(0.00027)” (9.8€-05)
1.39E-04 3.52E-05
(9.56-05) " (3.3E-05)
5.42E-05 1.15E-05
(4.0E-05)” (1.5€-05)
1.95E-05 5.92E-06
(1.86-05)” (6.3E-06)
8.65E-06  2.65E-06
(8.1-06) " (2.6E-06)
3.65E-06  1.05E-06
(3.56-06) " (1.1E-06)
151E-06  4.24E-07
(1.6€-06) " (5.1E-07)
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Response of XLOG_SPREAD:

Period  XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR XLOG_IBOV XLOG_CRB ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG ~ EMPR
1 0.033956  0.008603 0.400418 0 0 0 0 0 0 0 0
(0.01794)  (0.01791) (0.01266) (0.00000)  (0.00000) (0.00000) (0.00000)  (0.00000) (0.00000)  (0.00000) (0.00000)
2 -0.026822  2.54E-02 -6.12E-02 0.028966 -0.013019 0.016642 0.016914  -0.007003  0.03372  -0.012493 0.026954
(0.01434)  (0.01668) (0.01801) (0.01742)  (0.01767) (0.01728) (0.01806)  (0.01771) (0.01683)  (0.01799) (0.01606)
3 0.014371  2.76E-03 4.02E-03 -2.15E-03  3.68E-03 0.000192 -9.71E-03 5.51E-03  5.46E-03  2.26E-02 -8.06E-03
(0.00805)  (0.00426) (0.00668) (0.00511)  (0.00637) (0.00664) (0.00576)  (0.00476) (0.00484)  (0.00851) (0.00564)
4 2.53E-03  -1.50E-03 -4.26E-04 -6.82E-04  2.22E-03 1.70E-03 -3.08E-03 4.51E-03  2.326-03  -9.77E-04 7.46E-05
(0.00290)  (0.00151) (0.00197) (0.00169)  (0.00207) (0.00243) (0.00210)  (0.00216) (0.00182)  (0.00291) (0.00173)
5 -9.02E-04  -6.47E-04 1.59E-04 -6.73E-04  4.00E-04 -1.61E-04 -2.66E-04 1.49E-03  1.28E-03  5.37E-04 7.44E-04
(0.00086)  (0.00053) (0.00042) (0.00048)  (0.00058) (0.00067) (0.00059)  (0.00085) (0.00078)  (0.00097) (0.00046)
6 -1.86E-04  -2.55E-04 3.09E-06 -1.44E-04  -3.03E-05 2.11F-04 -1.82E-04 4.81E-04  4.88E-04  6.53E-04 1.43E-04
(0.00024)  (0.00020) (0.00012) (0.00017)  (0.00019) (0.00022) (0.00022)  (0.00035) (0.00032)  (0.00037) (0.00014)
7 -2.79E-05  -9.33E-05 -5.46E-06 -6.04E-05  6.35E-05 7.12E-05 -1.35E-04 2.18E-04  1.98E-04  2.06E-04 4.33E-05
(7.2E-05)  (8.4E-05) (4.1E-05) (6.76-05)  (6.8E-05) (7.1E-05) (9.3E-05)  (0.00016) (0.00015)  (0.00014) (5.5E-05)
8 -1.09E-05  -4.38E-05 2.21E-06 -3.34E-05  2.39E-05 2.79E-05 -4.56E-05 9.33£-05  8.156-05  7.81E-05 2.26E-05
(2.5E-05)  (3.6E-05) (1.5E-05) (2.8E-05)  (2.6E-05) (2.8E-05) (4.0E-05)  (7.5E-05) (6.9E-05)  (6.5E-05) (2.3E-05)
9 -9.81E-06  -1.84E-05 7.45€-07 -1.236-05  8.79E-06 9.92E-06 -1.78E-05 3.82E-05  3.45E-05  3.24E-05 1.04E-05
(9.6E-06)  (1.6E-05) (6.2E-06) (L26-05)  (1.1E-05) (L2E-05) (1.86-05)  (3.56-05) (3.2E-05)  (3.0E-05) (1.0E-05)
10 -3.30E-06  -7.43E-06 1.42E-07 -5.12E-06  3.25E-06 4.83E-06 -7.41E-06 1.54E-05 1.41E-05  143E-05 4.06E-06
(3.76-06)  (7.0E-06) (2.6E-06) (5.4E-06)  (4.7E-06) (5.3E-06) (8.1E-06)  (L.6E-05) (L5SE-05)  (1.4E-05) (4.5E-06)
Response of XLOG_EMBIBR:
Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR XLOG_IBOV XLOG_CRB ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG  EMPR
1 0.006708  0.003049 -0.001095 0.032235 0 0 0 0 0 0 0
" (0.00146)” (0.00145)  (0.00144)"  (0.00102)" (0.00000)  (0.00000)  (0.00000)"  (0.00000)" (0.00000)" (0.00000)  (0.00000)
2 0.004079  3.70E-03 -1.91E-03 0.000593 -0.000265 0.002979 -0.00086  0.000286 -0.000274 0.00296 -0.001254
"(0.00117)" (0.00136)7  (0.00147)"  (0.00143)" (0.00146)  (0.00142)” (0.00148)  (0.00146)  (0.00139)" (0.00148)  (0.00132)
3 0.000989  3.19E-04 2.22E-04 -1.16E-04  6.18E-04 -0.000357 -8.49E-04 8.90E-04  2.18E-04  -2.41E-04 -2.15E-04
" (0.00059)" (0.00044)"  (0.00039)"  (0.00040)" (0.00044)  (0.00042)  (0.00044)"  (0.00055)" (0.00057)"  (0.00072)  (0.00038)
4 -5.01E-06  -6.34E-05 1.36E-05 -1.01E-04  -2.43E-06  4.01E-05 -2.26E-05 2.78E-04  1.57E-04  -1.13E-05 8.96E-05
" (0.00019)" (0.00014)"  (9.4€-05)"  (0.00011)  (0.00013)” (0.00014)” (0.00017)"  (0.00024)" (0.00021)"  (0.00026)  (0.00010)
5 -5.63E-05  -2.56E-05 1.82E-06 -1.84E-05  5.08£-06 8.45E-07 -3.01E-05 8.39E-05  7.99E-05  7.02E-05 3.34E-05
" (5.2e-05)" (476-05) (20605  (3.76-05) (42605  (3.96-05) (5.76-05)  (9.86-05)  (8.2E-05) (8.3E-05)  (3.0E-05)
6 141E-06  -1.29E-05 -8.35E-07 -1.04E-05  2.87E-06 1.64E-05 -1.78E-05 3.19E-05  2.90E-05  3.95E-05 5.43E-06
" (1se-05)”  (2.0e-05)  (6.6E-06))  (L5E-05) (1.3E-05) (L4E-05) (2.06-05)  (3.96-05)" (3.4E-05) (3.3€-05)  (1.2E-05)
7 -2.12E-06  -6.19E-06 2.15E-07 -430E-06  4.93E-06 3.16E-06 -8.43E-06 150E-05  1.296-05  1.09E-05 3.17E-06
" (s.46-06)” (8.2E-08)  (26E-06))  (5.96-06) (4.96-06) (5.5E-06) (8.26-06)  (1.6E-05)" (L5E-05)  (1.4E-05)  (4.8E-06)
8 -1.0SE-06  -2.85E-06 1.29€-07 -2.14E-06  1.20E-06 1.83E-06 -2.62E-06 5.94E-06  5.26E-06  5.11E-06 1.63E-06
" (19e-06)" (3.4E-08)  (9.9-07)  (2.56-06) (2.0e-06) (2.3t-06) (3.56-06)  (6.8E-06) (6.3E-06)  (6.2E-06) (1.9E-06)
9 -6.45E-07  -1.15E-06 3.43E-08 -7.58E-07  5.52E-07 6.42E-07 -1.18E-06 2.43E-06  2.22E-06  2.16E-06 6.46E-07
" (75607 (r4€-08)  (40e07)]  (LOE-06) (8.4E-07) (9.6E-07) (1.56-06) (3.0E-06) (2.7E-06) (2.6E-06) (8.0E-07)
10 -1.83E-07  -4.74E-07 8.12E-09 -3.32E-07  2.15E-07 3.21E-07 -4.86E-07 9.90E-07 8.98E-07  9.21E-07 2.52E-07
" (316-07)  (6.16-07)  (17607)]  (4.4E-07) (3.56-07) (4.1E-07) (6.46-07)  (1.36-06) (L1.2E-06) (1.1E-06) (3.5E-07)
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Response of XLOG_IBOV:

Period  XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR XLOG_IBOV XLOG_CRB ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG ~ EMPR
1 -0.007417  -0.001431 0.000449 -0.00545  0.018892 0 0 0 0 0 0
(0.00091)  (0.00088) (0.00088) (0.00086)  (0.00060) (0.00000) (0.00000)  (0.00000) (0.00000)  (0.00000) (0.00000)
2 0.000732  -1.55E-03 6.95E-04 -0.000835 -0.001715 0.001302 0.001887  -0.000713 -0.000843 0.0009 0.000904
(0.00074)  (0.00087) (0.00094) (0.00092)  (0.00093) (0.00091) (0.00094)  (0.00093) (0.00088)  (0.00094) (0.00084)
3 -0.001048  3.34E-05 -5.63E-05 3.78E-04  8.78E-05 -0.000432 1526-05  -1.69E-04  9.23E-05  -1.156-04 3.40E-05
(0.00039)  (0.00021) (0.00028) (0.00023)  (0.00028) (0.00029) (0.00026)  (0.00026) (0.00027)  (0.00043) (0.00025)
4 2.34E-04  3.04E-05 -2.48E-05 -3.11E-05 -9.46E-05 1.71E-04 4.376-05  -1.30E-04 -1.11E-04  1.156-04 -4.70E-05
(0.00013)  (7.1E-05) (8.0E-05) (7.1E-05)  (9.0E-05) (0.00011) (0.00010)  (0.00012) (0.00010)  (0.00014) (7.2E-05)
5 -2.37E-05  1.19E-05 5.88E-06 197E-05  3.286-05 -4.99E-05 -1.06E-05  -9.056-06 -1.21E-05  -6.04E-05 -1.01E-05
(4.0E-05)  (2.5E-05) (2.7E-05) (2.56-05)  (3.26-05) (3.6E-05) (3.3E-05)  (4.7E-05)  (4.0E-05)  (4.5E-05) (2.3E-05)
6 9.63E-06  2.78E-06 -7.06E-07 -1.28E-06 -9.78E-06 6.36E-06 1.18£-05  -1.27E-05 -1.21E-05  -5.36E-06 -8.19E-07
(L3E-05)  (9.3E-06) (7.5E-06) (8.4E-06)  (9.3E-06) (L.2E-05) (1.0E-05)  (L.8E-05) (L6E-05)  (L.8E-05) (7.5E-06)
7 -2.62E-06  2.28E-06 1.49€-07 2.63E-06  3.55E-07 -4.03E-06 126E-06  -3.94E-06 -3.056-06  -4.93E-06 -9.69E-07
(4.2E-06)  (3.6E-06) (1.9E-06) (2.8E-06)  (3.0E-06) (4.0E-06) (4.0E-06)  (7.2E-06) (6.7E-06)  (7.0E-06) (2.3E-06)
8 1.256-06  8.33E-07 -1.19E-07 3.56E-07 -8.90E-07 2.97E-07 110E-06  -2.03E-06 -1.86E-06  -1.01E-06 -5.54E-07
(13E-06)  (1.5E-06) (5.4E-07) (L1E-06)  (LOE-06) (L4E-06) (1.6E-06)  (3.0E-06) (2.7E-06)  (2.8E-06) (8.5E-07)
9 -1.30E-08  3.69E-07 1.07E-08 3.08E-07 -1.27E-08 -4.21E-07 2.64E-07  -6.79E-07 -6.19E-07  -8.22E-07 -1.94E-07
(4.46-07)  (6.2E-07) (1.8€-07) (4.56-07)  (4.0E-07) (4.9€-07) (6.56-07)  (L.3E-06) (L.1E-06)  (L.1E-06) (3.4E-07)
10 1.09E-07  1.40E-07 -6.80E-09 7.98E-08 -1.06E-07 -4.22E-08 176E-07  -3.18E-07 -2.91E-07  -2.46E-07 -7.60E-08
(L6E-07)  (2.6E-07) (6.1E-08) (L9E-07) (L5E-07) (L9E-07) (2.6E-07)  (5.36-07) (4.8E-07)  (4.7E-07) (L.4E-07)
Response of XLOG_CRB:
Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR XLOG_IBOV XLOG_CRB ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG  EMPR
1 -0.002842  0.000499 6.48E-05 -0.002324  0.002104 0.013985 0 0 0 0 0
" (0.00065)" (0.00064)”  (0.00064)"  (0.00064)" (0.00063)” (0.00044)” (0.00000)"  (0.00000) (0.00000)" (0.00000)  (0.00000)
2 -0.00061  8.32E-05 -7.86E-05 -0.000666  0.001042 -0.001468 -0.000209 0.00053 000112  -5.46E-05 0.00137
" (0.00051)" (0.00060)"  (0.00065)"  (0.00064)  (0.00065)  (0.00063)  (0.00066)  (0.00065)  (0.00061)  (0.00066)  (0.00058)
3 4.68E-05  -2.18E-04 7.63E-05 -3.15E-05 -2.27E-04 0.000296 -4.74E-05 2.76E-04  3.18E-04  8.71E-04 -1.62E-04
" (0.00027)" (0.00016)"  (0.00020)”  (0.00016)" (0.00020)” (0.00021)” (0.00019)"  (0.00019)" (0.00020)"  (0.00030)  (0.00017)
4 4.56E-06  -5.28E-05 -3.20E-05 -1.98E-05  1.04E-04 4.51E-05 -1.45E-04 1.50E-04  1.25E-04  3.43E-05 3.71E-05
" (9.38-05)" (5.86-05)  (6.16-05)  (5.86-05) (6.96-05) (7.96-05) (7.66-05)  (9.1E-05)" (7.98-05)  (0.00010)  (5.6E-05)
5 -9.16E-06  -3.08E-05 7.60E-06 -3226-05  1.21E-05 1.39E-05 -1.80E-05 6.18E-05  5.35E-05  5.38E-05 1.86E-05
" (288-05)" (2.1605)  (156-05)"  (L9E-05)  (2.1€-05)  (2.4E-05)  (2.46-05)  (4.1E-05)  (3.7E-05) (3.7E-05)  (1.7E-05)
6 -9.47E-06  -1.23E-05 6.27E-08 -6.08E-06  4.57E-06 6.13E-06 -1.17E-05 2.47E-05  2.31E-05  2.17E-05 6.89E-06
" (82-06)" (9.16-06)7  (49e-06)  (7.3e-06) (7.3c-06) (8.6E-06) (9.96-06)  (1.8-05)" (L7E-05) (1.7E-05)  (6.1E-06)
7 -1.49E-06  -4.68E-06 -4.69E-08 -3.46E-06  2.08E-06 3.63E-06 -4.97E-06 9.84E-06  9.026-06  9.78E-06 2.51E-06
" (278-06)" (3.96-06)7  (17e-06))  (3.1E-06) (2.96-06) (3.2E-06) (4.56-06) (8.7E-06) (8.0E-06)  (7.4E-06) (2.6E-06)
8 -8.72E-07  -1.99E-06 8.26E-08 -1.35E-06  1.09E-06 1.13E-06 -2.14E-06 4.24E-06  3.81E-06  3.66E-06 1.04E-06
" (10e-06)" (1.8E-06) (7.0e-07)"  (1.4E-06)" (1.26-06) (1.4E-06) (2.16-06)  (4.1E-06)  (3.7E-06)  (3.4E-06) (1.2E-06)
9 -3.43E-07  -8.34E-07 2.07E-08 -5.83E-07  3.81E-07 5.33E-07 -8.24E-07 1.73E-06  1.56E-06  1.54E-06 4.54E-07
" (42807 (79807  (28:07)  (6.1E-07) (5.3t07) (6.1E-07) (9.4E-07)  (1.96-06) (L7E-06)  (L.6E-06) (5.2E-07)
10 -1.62E-07  -3.40E-07 9.85E-09 -2.32E-07  1.66E-07 2.03E-07 -3.48E-07 7.13E-07  6.486-07  6.37E-07 1.86E-07
" (188-07)" (3.66-07)  (12607)]  (2.76:07) (2.3t:07) (2.88:07) (4.36-07)  (8.6E-07) (7.9-07)  (7.3E-07) (2.4E-07)
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Response of ANUNCIO:

Period  XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR XLOG_IBOV XLOG_CRB ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG ~ EMPR
1 -0.011429  0.004054 -0.002136 0.004088 -0.008436 0.005391 0.097189 0 0 0 0
(0.00439)  (0.00438) (0.00437) (0.00437)  (0.00436) (0.00435) (0.00307)  (0.00000) (0.00000)  (0.00000) (0.00000)
2 -0.003924  7.16E-03 -2.89E-03 0.01134 -0.004784 -0.001715 -0.00203  -0.005038 -0.004046  0.000181 0.000601
(0.00345)  (0.00403) (0.00439) (0.00426)  (0.00431) (0.00421) (0.00441)  (0.00432) (0.00411)  (0.00440) (0.00393)
3 0.00416  2.22E-03 -2.00E-04 -9.18E-06  -5.13E-04  0.00121 -2.54E-04  -1.42E-03 -1.95E-03  7.69E-04 -1.73E-03
(0.00174)  (0.00106) (0.00112) (0.00101)  (0.00122) (0.00121) (0.00116)  (0.00137) (0.00143)  (0.00203) (0.00105)
4 2.92E-04  3.44E-04 7.81E-05 1.96E-04  3.23E-04 -5.54E-04 -8.36E-05  -1.20E-04 -4.30E-04  -1.23E-03 -1.66E-04
(0.00055)  (0.00037) (0.00030) (0.00033)  (0.00039) (0.00043) (0.00048)  (0.00062) (0.00053)  (0.00069) (0.00031)
5 1.76E-05  8.74E-05 6.74E-06 175E-05 -1.22E-04 -4.23E-05 1.93E-04  -1.80E-04 -1.80E-04  -1.99E-04 1.93E-06
(0.00016)  (0.00013) (8.5E-05) (0.00011)  (0.00013) (0.00013) (0.00015)  (0.00026) (0.00022)  (0.00022) (0.00010)
6 -1.09E-05  4.48E-05 -2.00E-06 3.94E-05 -2.30E-05 -3.70E-05 3.526-05  -8.06E-05 -6.54E-05  -6.08E-05 -1.99E-05
(4.96-05)  (5.0E-05) (2.0E-05) (3.96-05)  (3.7E-05) (4.3E-05) (5.4E-05)  (0.00011)  (9.7E-05)  (9.5E-05) (3.6E-05)
7 1.66E-05  1.70E-05 -1.57E-06 9.72E-06 -9.18E-06 -3.27E-06 1.42E-05  -3.35E-05 -3.12E-05  -2.42E-05 -1.08E-05
(L5E-05)  (2.0E-05) (6.0E-06) (L5E-05)  (1.3E-05) (L6E-05) (2.4E-05)  (4.6E-05)  (4.3E-05)  (4.2E-05) (1.3E-05)
8 2.28E-06  6.44E-06 9.05E-08 4.50E-06 -1.60E-06 -5.41E-06 5.67E-06  -1.24E-05 -117E-05  -1.37E-05 -3.44E-06
(4.7E-06)  (8.8E-06) (2.4E-06) (6.6E-06)  (5.6E-06) (6.9E-06) (1.0E-05)  (2.1E-05) (LOE-05)  (1.8E-05) (5.5E-06)
9 1.256-06  2.54E-06 -6.41E-08 1656-06 -153E-06 -1.39E-06 2.93E-06  -5.48E-06 -4.98E-06  -4.79E-06 -1.30E-06
(L9E-06)  (3.9E-06) (9.4E-07) (2.96-06)  (2.4E-06) (2.8E-06) (4.56-06)  (9.1E-06) (8.2E-06)  (7.7E-06) (2.4E-06)
10 3.64E-07  1.09E-06 -2.85E-08 7.83E-07 -4.90E-07 -7.36E-07 107E-06  -2.24E-06 -2.01E-06  -2.02E-06 -5.77E-07
(8.0E-07)  (1.7E-06) (3.86-07) (L3E-06) (9.96-07) (L2E-06) (1.9E-06)  (4.0E-06) (3.6E-06)  (3.4E-06) (1.1E-06)
Response of SPOT_LEILAO:
Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR XLOG_IBOV XLOG_CRB ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG  EMPR
1 -23.84565  -6.644542 1.842472 -1.608044  0.383724 0.282976 4.400562  265.6189 0 0 0
"(11.9086)" (11.8828)"  (11.8808)"  (11.8806) (11.8805)  (11.8805)  (11.8797)  (8.39961)  (0.00000)"  (0.00000)  (0.00000)
2 -24.45404  1.11E+00 5.61E+00 -16.12543 -17.08119 11.94426 -12.4461  49.51295 19.27691  18.56683 32.47991
"(9.69738)" (11.2284)"  (12.1782)7  (11.8639) (12.0229)” (11.7590)” (12.2595)  (11.9338)" (11.2571)" (12.0155)  (10.6927)
3 -5.361941  -1.86E+00 6.07E-01 4276400 -1.12E+00 3.100253 -7.88E+00  1.62E+01  1.45E+01  2.06E+01 3.42E+00
"(a79464)" (a58259)"  (3.15878)7  (3.96698) (3.97067)  (3.59543)” (4.23758)"  (5.66034)  (5.75548)"  (6.39607)  (3.15122)
4 L19E+00  -2.32E+00 -1.59E-01 -2.04E400  1.54E+00 2.86E+00 -4.55E+00  7.16E+00  5.79E+00  6.40E+00 9.10E-O1
"(179229)" (196744)"  (1.29759)7  (1.64080) (1.68692)  (1.64306)  (2.01957) (2.98765)  (2.80253)  (2.71792)  (1.24918)
5 5.076-01  -1.28E+00 9.59E-02 -1O2E+00  9.21E-01 5.86E-01 -153E+00  3.13E+00  2.64E+00  2.09E+00 7.64E-01
"(0.65268)" (0.85502)  (0.48082)"  (0.69506) (0.68460) (0.64136) (0.88785)  (1.53952)  (1.42607) (1.25158)  (0.53939)
6 -2.78E-01  -5.76E-01 2.40E-02 -4.136-01  2.186-01 3.56E-01 -5.26E-01  1.21E+00 1.09E+00  1.07E+00 3.40E-O1
"(0.25620)" (0.37830)”  (0.19808)"  (0.30341)  (0.28996)  (0.29226)” (0.41000)"  (0.76585)" (0.70901)  (0.62548)  (0.24732)
7 -1.16E-01  -2.31E-01 4.10E-03 -1.55E-01  1.10E-01 1.42E-01 -2.45E-01 4.94E-01  4526-01  4526-01 1.27E-01
"(0.10576)" (0.16980)  (0.08175)"  (0.13513)" (0.12561)  (0.13275)” (0.19483) (0.37416)  (0.34590) (0.30863)  (0.11322)
8 -3.69E-02  -9.69E-02 2.13€-03 -6.81E-02  4.67E-02 6.36E-02 -1.01E-01 2.04E-01 1.84E-01  1.86E-01 5.13E-02
" (0.04355)" (0.07739)"  (0.03370)"  (0.06134) " (0.05587)  (0.06129)  (0.09181)"  (0.17959)  (0.16514)"  (0.14894)  (0.05187)
9 -1.80E-02  -4.04E-02 1.24E-03 278602 2.01E-02 2.42E-02 -4.16E-02 8.50E-02  7.67E-02  7.47E-02 2.19E-02
" (0.01866)” (0.03534)"  (0.01387)]  (0.02772)" (0.02463)” (0.02773)” (0.04264)"  (0.08469)  (0.07763)" (0.07045)  (0.02377)
10 -7.296-03  -1.67E-02 4.43E-04 -1.16E-02  7.84E-03 1.04E-02 -1.68E-02 3.48E-02 3.156-02  3.13E-02 9.07E-03
" (0.00804)" (0.01615)  (0.00573)"  (0.01256)  (0.01090)  (0.01263)  (0.01961) (0.03935)" (0.03599) (0.03294) (0.01084)
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Response of SWAP_VAR:

Period  XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR XLOG_IBOV XLOG_CRB ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG ~ EMPR
1 19.41786  -1.785016 65.68191 -12.35057 1174968 -56.32001 -22.67034  19.18892  438.6817 0 0
(20.0645)  (20.0550) (19.9471) (19.8348)  (19.8275) (19.7438) (19.6503)  (19.6278) (13.8723)  (0.00000) (0.00000)
2 39.86006  -3.12E+01 -4.08E+01 1742863  51.80652 2569614 -56.37171  64.58694  108.8682 77.941 -5.135863
(17.3126)  (19.7365) (21.2108) (20.6801)  (20.9116) (20.4308) (21.1764)  (20.6439) (19.3318)  (20.1933) (17.9058)
3 6.041281  -2.05E+01 2.54E+00 1346401  1.82E+01 9.686964 -2.23E+01  3.96E+01  3.36E+01  2.82E+01 3.72E+00
(9.26226)  (9.68037) (7.68804) (8.86295)  (8.76975) (8.10054) (9.25987)  (11.4012) (11.3673)  (12.2693) (7.22744)
4 -5.07E+400  -8.40E+00 2.45E-01 -5.28E400  3.97E+00 3.69E+00 -6.23E+00  1.58E+01  141E+01  1.06E+01 5.19E+00
(3.75821)  (4.30180) (2.64186) (3.56492)  (3.53497) (3.30585) (4.17193)  (6.17705) (5.92893)  (5.74151) (2.67096)
5 -1.93E400  -3.04E+00 8.77E-02 2.036400  1.05E+00 1.82E+00 -2.66E+00  6.00E+00  5.71E+00  6.05E+00 1.80E+00
(1.41487)  (1.84046) (1.02588) (1.47639)  (1.46420) (1.38034) (1.88268)  (3.21712) (3.00644)  (2.64666) (1.11158)
6 -4.73E-01  -1.20E+00 8.00E-03 -8.00E-01  5.74E-01 8.24E-01 -1.31E+00  2.52E+00 2.31E+00  2.42E+00 6.04E-01
(0.54412)  (0.81585) (0.42975) (0.65325)  (0.62670) (0.62275) (0.87774)  (1.62690) (1.50671)  (1.31086) (0.52131)
7 -1.95E-01  -5.04E-01 1.37E-02 -3.53E-01  2.63E-01 3.13E-01 -5.30E-01  1O06E+00  9.53E-01  9.29E-01 2.66E-O1
(0.22311)  (0.36382) (0.17411) (0.28882)  (0.26935) (0.28156) (0.41404)  (0.79786) (0.73716)  (0.65312) (0.24147)
8 -9.48E-02  -2.10E-01 6.88E-03 -1.456-01  1.00E-01 1.26E-01 -2.09E-01 4.37E-01  3.956-01  3.86E-01 1.15E-01
(0.09288)  (0.16445) (0.07132) (0.12999)  (0.11844) (0.12980) (0.19536)  (0.38298) (0.35223)  (0.31699) (0.11034)
9 -3.80E-02  -8.60E-02 2.18E-03 5.80E-02  4.04E-02 5.33E-02 -8.70E-02 1.796-01  1.63E-01  1.62E-01 4.67E-02
(0.03945)  (0.07510) (0.02948) (0.05897)  (0.05247) (0.05923) (0.09099)  (0.18079) (0.16566)  (0.15025) (0.05061)
10 -1.54E-02  -3.54E-02 8.91E-04 2.43E-02  170E-02 2.21E-02 -3.63E-02 7.40E-02  6.70E-02  6.67E-02 1.90E-02
(0.01704)  (0.03437) (0.01219) (0.02676)  (0.02323) (0.02691) (0.04187)  (0.08405) (0.07686)  (0.07029) (0.02314)
Response of LINHAC_REG:
Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR XLOG_IBOV XLOG_CRB ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG ~ EMPR
1 204279 -8.386139 -2.498971 17.7692 1721822 4.646031 1972788  17.49447 16.56169  175.9294 0
" (8.02000)" (7.98063)"  (7.98484)"  (7.96465)  (7.94462)” (7.94307)” (7.94147)  (7.92193)" (7.88521)" (5.56338)  (0.00000)
2 18.33705  -4.27E+00 -1.41E-01 -0.649634 2150984 20.76611 -18.80744  16.90221  4.87988  19.65881 -6.204443
" (6.42382)" (7.46661)"  (8.11514)]  (7.90897) (8.03274)  (7.83790)” (8.13934)  (7.95060)  (7.55314)  (8.06167)  (7.17944)
3 -2.059001  -2.20E+00 3.87E-01 -3.18E+400  4.38E+00 -1.004551 -3.74E400  8.06E+00  5.56E+00  -3.89E-01 3.12E+00
"(3.15827)" (2.61548)"  (2.02946)"  (2.29839)  (2.43572)  (2.26704)” (2.50737)  (3.27754)" (3.36478) (4.05388)  (2.03552)
4 -9.44E-01  -1.31E+00 2.256-01 -1.03E+00 -2.34E-01 8.02E-01 -4.78E-01  2.46E+00 2.31E+00  2.79E+00 8.82E-O1
"(r07674)" (0.87092)"  (0.61968)"  (0.72473)" (0.83052)” (0.83125)” (1.03577)  (1.44726)  (1.29396) (1.50637)  (0.63954)
5 -3.00E-01  -4.45E-01 -3.52E-02 2.29E-01  2.34E-01 3.02E-01 -6.036-01  1.02E+00  9.69E-01  1.01E+00 2.37E-O1
"(0.32239)" (0.35781)"  (0.20883)"  (0.29446)  (0.30550) (0.29778)” (0.40032)"  (0.71776) (0.64026)" (0.57077)  (0.25818)
6 -2.50E-02  -1.99E-01 4.06E-03 -1.59E-01  1.05E-01 1.55E-01 -2.24E-01 433801 3.816-01  4.01E-01 9.86E-02
"(0.11260)" (0.15582)"  (0.07458)"  (0.12448)" (0.11723)” (0.12144)” (0.17287)"  (0.33826)" (0.31282)" (0.28273)” (0.11052)
7 -4.40E-02  -8.68E-02 4.39E-03 -5.85E-02  4.74E-02 4.39E-02 -8.92E-02 1.856-01  1.656-01  149E-01 4.77E-02
" (0.04192)" (0.06922)7  (0.02990)"  (0.05435)" (0.04934)  (0.05519)” (0.08234)"  (0.16001)  (0.14780) (0.13656) (0.04656)
8 -1.55E-02  -3.57E-02 7.72E-04 -2.50E-02  1.51F-02 2.33E-02 -3.45E-02 7.35E-02  6.686-02  6.76E-02 1.98E-02
"(0.01677)" (0.03155)"  (0.01218)"  (0.02472)" (0.02213)” (0.02501) (0.03827)"  (0.07529)" (0.06890)"  (0.06301) " (0.02087)
9 -6.80E-03  -1.45E-02 3.79E-04 -9.82E-03  7.18E-03 8.73E-03 -1.52E-02 3.05£-02  2.78E-02  2.75E-02 7.82E-03
" (0.00720)" (0.01439)  (0.00504)"  (0.01117)" (0.00968)  (0.01115)” (0.01739)  (0.03493)" (0.03190)  (0.02914)  (0.00962)
10 -2.456-03  -6.03E-03 1.46E-04 -4.20E-03  2.86E-03 3.86E-03 -6.15E-03 1.26E-02 1.14E-02  1.14E-02 3.23E-03
" (0.00314) (0.00654)  (0.00208)"  (0.00503)  (0.00425)” (0.00504)  (0.00790)”  (0.01599)  (0.01460)  (0.01348) (0.00436)

195



Response of EMPR:
Period

XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR XLOG_IBOV XLOG_CRB ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG

EMPR

1 -24.03985  -1.876797 0.855348 -8.948129 -10.25511 -7.132512  1.34765 160945 1.660248  27.97534 156.0315
" (7.16849)" (7.12379)"  (7.12350)7  (7.11782) (7.10480)” (7.09381)” (7.00009)"  (7.08978)  (7.08941)  (7.03380)  (4.93415)
2 -18.59957  3.94E-01 5.5E+00 4780874 -14.05468 5.620641 -4.100483  13.91926 21.46481  68.48821 -15.52254
" (6.51614)" (7.34929)"  (7.88026)"  (7.70692)  (7.79501)  (7.64221)” (7.92754)"  (7.79185)" (7.44083)"  (7.54389)  (6.44502)
3 1133042 -1.67E+00 -2.82E+00 1756400  4.61E+00 8.518747 -1.06E+01  8.56E+00  4.60E+00  3.76E+00 5.21E-02
" (3.88074)" (3.55086)  (3.80912)"  (3.65699)  (3.86141)  (3.77900)  (3.84358) (3.96550)  (3.89212)  (4.69180)  (3.40904)
4 -161E+00  -1.63E+00 7.45E-01 -1.79E+00  1.99E+00 -9.34E-01 -1.49E+00  4.40E+00  3.46E+00  1.19E+00 1.24E+00
"(165119)" (1.22592)"  (1.12773)7  (1.14373)" (1.27756)  (1.27351)” (1.35519)  (1.63811)  (1.56374) (2.02495)  (1.06992)
5 -4.10E-01  -7.59E-01 -6.36E-03 -4.73E-01 -8.52E-02 6.37E-01 -3.996-01  135E+00 1.27E+00  1.46E+00 4.83E-O1
"(055223)" (0.46317)  (0.34391) 7  (0.39910)" (0.44303)” (0.46134)” (0.52167)  (0.78496)  (0.70905)"  (0.74607)” (0.35193)
6 -1.796-01  -2.51E-01 -4.07E-03 -1.53E-01  1.61E-01 1.36E-01 -3.32E-01 5.80E-01  5.49E-01  5.53E-01 1.40E-01
"(017374)" (0.19187)"  (0.10922)"  (0.15750)" (0.16035)” (0.16396)  (0.21072)"  (0.38583)  (0.35577)"  (0.32380)  (0.13980)
7 -1.60E-02  -1.15E-01 2.38E-03 8.78E-02  5.22E-02 9.10E-02 -1.21E-01 2.42E-01  2.13E-01  2.28E-01 5.59E-02
" (0.05935)" (0.08496)"  (0.04214)"  (0.06822) (0.06541)  (0.06979)  (0.09776)"  (0.18648)  (0.17292)" (0.15811) " (0.05866)
8 -2.60E-02  -4.83E-02 2.08E-03 322602 2.72E-02  2.40E-02 -5.06E-02 1.03E-01  9.256-02  8.36E-02 2.68E-02
" (0.02287)" (0.03831)"  (0.01668) (0.03034)  (0.02791)” (0.03083)” (0.04605)  (0.08932)" (0.08222)" (0.07481)  (0.02572)
9 -8.21E-03  -2.00E-02 4.60E-04 -1.41E-02  8.32E-03 1.34E-02 -1.93E-02 4.11E-02 3.73E-02  3.81E-02 1.10E-02
" (0.00937)" (0.01753)"  (0.00685)  (0.01379)" (0.01234)” (0.01393)” (0.02125)"  (0.04211)" (0.03853) (0.03501)  (0.01175)
10 -3.88E-03  -8.13E-03 2.18E-04 -5.47E-03  4.09E-03 4.81E-03 -8.52E-03 171E-02  1.56E-02  1.53E-02 4.38E-03
" (0.00403)” (0.00801)"  (0.00283)"  (0.00622)  (0.00540)  (0.00625)  (0.00972)”  (0.01955)" (0.01787)" (0.01633) (0.00539)

Cholesky Ordering: XLOG_BRL XLOG_VIBRLXLOG_SPREAD XLOG_EMBIBR XLOG_IBOV XLOG_CRB ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR
Standard Errors: Analytic
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Accumulated Response of XLOG_BRL:
Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR XLOG_IBOV XLOG_CRB ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR

1 0.010803 0 0 0 0 0 0 0 0 0 0
" (0.00034)" (0.00000)"  (0.00000)"  (0.00000)" (0.00000)  (0.00000)” (0.00000)"  (0.00000) (0.00000)" (0.00000)  (0.00000)
2 0.009431  -7.77E-05 7.10E-05 0.000565  0.000602 -0.000922 -0.000278  0.000827 0.000712  -0.000558 -0.000238
" (0.00048)" (0.00044)"  (0.00048)"  (0.00047)" (0.00048)  (0.00046)  (0.00049)"  (0.00048)  (0.00045) (0.00048)  (0.00043)
3 0.009734  -1.13E-04 3.05E-06 4.22E-04  4.58E-04 -0.000584 -2.48E-04  8.73E-04  7.23E-04  -3.51E-04 -1.44E-04
" (0.00045)" (0.00045)"  (0.00036)"  (0.00042)" (0.00040)  (0.00037)” (0.00043)"  (0.00052)" (0.00051)"  (0.00050)  (0.00035)
4 9.64E-03  -1.27E-04 2.02E-05 4.30E-04  5.15E-04 -6.57E-04 -3.01E-04  9.48E-04  7.96E-04  -3.33E-04 -1.37E-04
" (0.00045)" (0.00046)"  (0.00038)"  (0.00043)" (0.00042)” (0.00040)  (0.00045)  (0.00055)" (0.00054)"  (0.00050)  (0.00036)
5 9.66E-03  -1.38E-04 1.71E-05 417604  5.07E-04 -6.27E-04 -3.05E-04  9.65E-04  8.09E-04  -3.02E-04 -1.32E-04
" (0.00045)" (0.00045)"  (0.00038)"  (0.00043)" (0.00041)  (0.00039)” (0.00045)  (0.00056)  (0.00055)"  (0.00051)  (0.00036)
6 9.66E-03  -1.42E-04 1.79€-05 4.15E-04  5.13E-04 -6.30E-04 -3.12E-04  9.76E-04  8.19E-04  -2.97E-04 -1.30E-04
" (0.00045)" (0.00045)”  (0.00038)”  (0.00043)" (0.00042)” (0.00039)” (0.00045)"  (0.00057)" (0.00056)"  (0.00051)  (0.00036)
7 9.66E-03  -1.44E-04 1.78€-05 414E-04  5.13E-04 -6.27E-04 -3.13E-04  9.80E-04 8.22E-04  -2.93E-04 -1.29E-04
" (0.00045)" (0.00045)"  (0.00038)"  (0.00043)" (0.00041)  (0.00039)  (0.00045)"  (0.00057)" (0.00056) (0.00051)  (0.00036)
8 9.66E-03  -1.45E-04 1.78E-05 4.13E-04  5.13E-04 -6.27E-04 -3.14E-04  O.81E-04  8.24E-04  -2.92E-04 -1.28E-04
" (0.00045)" (0.00045)"  (0.00038)"  (0.00043)" (0.00041)" (0.00039)  (0.00045)"  (0.00057)" (0.00056)"  (0.00051)  (0.00037)
9 9.66E-03  -1.45E-04 1.78€-05 4.13E-04  5.13E-04 -6.27E-04 -3.15E-04  O.82E-04  8.24E-04  -2.91F-04 -1.28E-04
" (0.00045)" (0.00045)"  (0.00038)"  (0.00043)" (0.00041)” (0.00039)” (0.00045)"  (0.00057)" (0.00056)" (0.00051)  (0.00037)
10 9.66E-03  -1.45E-04 1.78E-05 413E-04 5.13E-04 -6.27E-04 -3.15E-04  9.82E-04 8.25E-04  -2.91E-04 -1.28E-04

" (0.00045)" (0.00045)"  (0.00038)"  (0.00043)" (0.00041)  (0.00039)” (0.00045)"  (0.00057)" (0.00056) (0.00051)  (0.00037)

Accumulated Response of XLOG_VIBRL:
Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR XLOG_IBOV XLOG_CRB ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR

1 0.012235  0.027875 0 0 0 0 0 0 0 0 0
" (0.00131)" (0.00088)"  (0.00000)"  (0.00000)" (0.00000)  (0.00000)  (0.00000)"  (0.00000) " (0.00000)"  (0.00000)  (0.00000)
2 0.018739  3.10E-02 -2.01E-04 0.000834 -9.65E-05 -0.000307 -0.002584  0.002539  0.000787  0.001188 -0.001987
" (0.00184)" (0.00158)”  (0.00136)7  (0.00132)" (0.00134)” (0.00131)” (0.00137)  (0.00134)" (0.00127)" (0.00136)  (0.00122)
3 0.019367  3.12E-02 -2.01E-04 6.75E-04  4.24E-04 -3.97E-04 -3.33E-03 3.85€-03  1.36E-03  7.14E-04 -2.00E-03
"(0.00195)" (0.00191)"  (0.00144)"  (0.00160)  (0.00154)  (0.00144)  (0.00165) (0.00187)" (0.00182) (0.00180)  (0.00137)
4 193602  3.11E-02 -1.75E-04 5.24E-04  4.46E-04 -3.75E-04 -3.41E-03 4.246-03  165E-03  8.67E-04 -1.85E-03
" (0.00196)” (0.00198)  (0.00144)"  (0.00163)  (0.00157)” (0.00148)” (0.00169)  (0.00205)" (0.00201) (0.00189)  (0.00137)
5 1.926-02  3.11E-02 -1.74E-04 4.92E-04  4.55E-04 -3.43E-04 -3.47E-03 4.38E-03 1786-03  101E-03 -1.81E-03
" (0.00196) (0.00198)"  (0.00144)"  (0.00163)  (0.00157)” (0.00149)” (0.00170)"  (0.00212)" (0.00208)" (0.00192)  (0.00138)
6 192602  3.10E-02 -1.75E-04 4.74E-04  4.68E-04 -3.22E-04 -3.50E-03 4.43E-03  1.83E-03  1.06E-03 -1.80E-03
" (0.00195)" (0.00198)"  (0.00144)"  (0.00163) " (0.00157)” (0.00149)” (0.00170)"  (0.00215)" (0.00210)" (0.00193)  (0.00138)
7 192602  3.10E-02 -1.74E-04 4.66E-04  4.74E-04 -3.16E-04 -3.52E-03 4.46E-03  1.85E-03  1.08E-03 -1.79E-03
" (0.00195)" (0.00198)”  (0.00144)"  (0.00163)  (0.00157)” (0.00149)” (0.00171)"  (0.00217)" (0.00211)" (0.00194)  (0.00138)
8 1.926-02  3.10E-02 -1.74E-04 4.63E-04  4.76E-04 -3.13E-04 -3.52E-03 4.47E-03  1.866-03  1.09E-03 -1.79E-03
"(0.00195)" (0.00198)"  (0.00144)"  (0.00163)  (0.00157)” (0.00149)” (0.00171)  (0.00217)" (0.00212)"  (0.00194)  (0.00138)
9 192E-02  3.10E-02 -1.74E-04 4.61E-04  4.77E-04 -3.12E-04 -3.52E-03 4.476-03  1.86E-03  1.09E-03 -1.79E-03
" (0.00195)" (0.00198)”  (0.00144)”  (0.00163)  (0.00157)” (0.00150)” (0.00171)"  (0.00217)" (0.00212)" (0.00194)  (0.00138)
10 1.926-02  3.10E-02 -1.74E-04 4.61E-04  4.78E-04 -3.11E-04 -3.52E-03 4.47E-03  1.866-03  1.09E-03 -1.79E-03

"(0.00195)" (0.00198)"  (0.00144)"  (0.00163)" (0.00157)” (0.00150)” (0.00171) (0.00217)" (0.00212)" (0.00195)  (0.00138)
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Accumulated Response of XLOG_SPREAD:

Period  XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR XLOG_IBOV XLOG_CRB ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG  EMPR
1 0.033956  0.008603 0.400418 0 0 0 0 0 0 0 0
(0.01794)  (0.01791) (0.01266) (0.00000)  (0.00000) (0.00000) (0.00000)  (0.00000) (0.00000)  (0.00000) (0.00000)
2 0.007133  3.40E-02 3.39E-01 0.028966 -0.013019 0.016642 0.016914  -0.007003  0.03372  -0.012493 0.026954
(0.02070)  (0.02240) (0.02088) (0.01742)  (0.01767) (0.01728) (0.01806)  (0.01771) (0.01683)  (0.01799) (0.01606)
3 0.021504  3.68E-02 3.43E-01 2.68E-02 -9.34E-03 0.016834 7.21E-03  -1.49E-03  3.92E-02  1.01E-02 1.89E-02
(0.01949)  (0.02230) (0.01697) (0.01521)  (0.01448) (0.01328) (0.01571)  (0.01878) (0.01848)  (0.01811) (0.01278)
4 2.40E-02  3.53E-02 3.43E-01 2.61E-02 -7.12E-03 1.85E-02 4.13E-03 3.01E-03 415602  9.176-03 1.90E-02
(0.01938)  (0.02236) (0.01743) (0.01536)  (0.01484) (0.01407) (0.01600)  (0.01981) (0.01936)  (0.01789) (0.01293)
5 231E-02  3.47E-02 3.43E-01 2.55E-02 -6.72E-03 1.84E-02 3.86E-03 4.51E-03  4.286-02  9.70E-03 1.97E-02
(0.01932)  (0.02235) (0.01737) (0.01534)  (0.01478) (0.01400) (0.01603)  (0.02027) (0.01981)  (0.01820) (0.01302)
6 2.29E-02  3.44E-02 3.43E-01 2.53E-02 -6.75E-03 1.86E-02 3.68E-03 4.99E-03  4.33E-02  1.04E-02 1.99E-02
(0.01934)  (0.02236) (0.01739) (0.01536)  (0.01483) (0.01406) (0.01610)  (0.02047) (0.01999)  (0.01833) (0.01306)
7 229602 3.43E-02 3.43E-01 2.53E-02 -6.69E-03 1.87E-02 3.54E-03 5.20E-03  4.356-02  1.06E-02 1.99E-02
(0.01934)  (0.02236) (0.01740) (0.01536)  (0.01483) (0.01407) (0.01612)  (0.02055) (0.02006)  (0.01838) (0.01307)
8 229602 3.43E-02 3.43E-01 2.52E-02 -6.67E-03 1.87E-02 3.50E-03 5.30E-03  4.35E-02  1.06E-02 1.99E-02
(0.01934)  (0.02235) (0.01740) (0.01537)  (0.01483) (0.01407) (0.01613)  (0.02058) (0.02010)  (0.01840) (0.01308)
9 2.29E-02  3.42E-02 3.43E-01 2.52E-02 -6.66E-03 1.87E-02 3.48E-03 5.34E-03  4.36E-02  1.07E-02 1.99E-02
(0.01934)  (0.02235) (0.01740) (0.01537)  (0.01483) (0.01408) (0.01613)  (0.02060) (0.02011)  (0.01841) (0.01308)
10 229602 3.42E-02 3.43E-01 2.52E-02 -6.65E-03 1.87E-02 3.47E-03 5.35€-03  4.36E-02  1.07E-02 1.99E-02
(0.01934)  (0.02235) (0.01740) (0.01537)  (0.01483) (0.01408) (0.01613)  (0.02061) (0.02011)  (0.01841) (0.01308)
Accumulated Response of XLOG_EMBIBR:
Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR XLOG_IBOV XLOG_CRB ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG ~ EMPR
1 0.006708  0.003049 -0.001095 0.032235 0 0 0 0 0 0 0
" (0.00146)” (0.00145)”  (0.00144)"  (0.00202)" (0.00000)  (0.00000)  (0.00000)"  (0.00000)" (0.00000)" (0.00000)  (0.00000)
2 0.010787  6.75E-03 -3.01E-03 0.032828 -0.000265 0.002979 -0.00086  0.000286 -0.000274 0.00296 -0.001254
"(0.00192)" (0.00201)"  (0.00208)"  (0.00177)" (0.00146)  (0.00142)” (0.00148)  (0.00146)  (0.00139)" (0.00148)  (0.00132)
3 0011776  7.07E-03 -2.79E-03 3.27E-02  3.53E-04 0.002622 -1.71E-03 1.18E-03 -5.54E-05  2.72E-03 -1.47E-03
" (0.00195)" (0.00219)"  (0.00201)"  (0.00186)" (0.00149)  (0.00139)  (0.00160)"  (0.00185)  (0.00181)"  (0.00178)  (0.00133)
4 1.186-02  7.01E-03 -2.77E-03 3.26E-02  3.51F-04 2.66E-03 -1.73E-03 1.456-03  1.02E-04  2.71E-03 -1.38E-03
"(0.00195)" (0.00222)7  (0.00201)"  (0.00188)" (0.00151)” (0.00142)” (0.00163)"  (0.00200)7 (0.00196) (0.00183)  (0.00132)
5 1176-02  6.98E-03 -2.77E-03 3.26E-02  3.56E-04 2.66E-03 -1.76E-03 1.54E-03  1.82E-04  2.78E-03 -1.35E-03
"(0.00194)" (0.00222)"  (0.00201)"  (0.00187)" (0.00151)  (0.00142)” (0.00163)"  (0.00205)" (0.00201) (0.00185)  (0.00133)
6 1176-02  6.97E-03 -2.77E-03 3.26E-02  3.5E-04 2.68E-03 -1.78E-03 157E-03  2.11E-04  2.82E-03 -1.34E-03
"(0.00194)" (0.00221)"  (0.00201)"  (0.00187)" (0.00151)” (0.00143)” (0.00163)"  (0.00208) (0.00203)" (0.00187)  (0.00133)
7 1176-02  6.96E-03 -2.77E-03 3.26E-02  3.64E-04 2.68E-03 -1.79E-03 1.50E-03  2.24E-04  2.83E-03 -1.34E-03
"(0.00194)" (0.00221)"  (0.00201)"  (0.00187)  (0.00151)” (0.00143)” (0.00164)"  (0.00209) (0.00204)" (0.00187)  (0.00133)
8 1176-02  6.96E-03 -2.77E-03 3.26E-02  3.65E-04 2.68E-03 -1.79E-03 1.50E-03  2.29E-04  2.83E-03 -1.34E-03
"(0.00194)" (0.00221)"  (0.00201)"  (0.00187)" (0.00151)  (0.00143)” (0.00164)"  (0.00209)  (0.00205) (0.00188)  (0.00133)
9 1.176-02  6.96E-03 -2.77€-03 3.26E-02  3.65E-04 2.69E-03 -1.79E-03 1.50E-03  2.31E-04  2.84E-03 -1.34E-03
"(0.00194)" (0.00221)"  (0.00201)"  (0.00187)" (0.00151)” (0.00143)” (0.00164)"  (0.00209)" (0.00205)"  (0.00188)  (0.00133)
10 1176-02  6.96E-03 -2.77E-03 3.26E-02  3.66E-04 2.69E-03 -1.79E-03 1.50E-03  2.32E-04  2.84E-03 -1.34E-03
"(0.00194)" (0.00221)7  (0.00201)"  (0.00187)  (0.00151)  (0.00143)  (0.00164) (0.00209)  (0.00205)  (0.00188) (0.00133)
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Accumulated Response of XLOG_IBOV:
Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR XLOG_IBOV XLOG_CRB ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR

1 -0.007417  -0.001431 0.000449 -0.00545  0.018892 0 0 0 0 0 0
(0.00091)  (0.00088) (0.00088) (0.00086)  (0.00060) (0.00000) (0.00000)  (0.00000) (0.00000)  (0.00000) (0.00000)
2 -0.006685  -2.99E-03 1.14E-03 -0.006285  0.017177 0.001302 0.001887  -0.000713 -0.000843 0.0009 0.000904
(0.00113)  (0.00119) (0.00124) (0.00121)  (0.00107) (0.00091) (0.00094)  (0.00093) (0.00088)  (0.00094) (0.00084)
3 -0.007733  -2.95E-03 1.09E-03 -5.916-03  1.73E-02 0.00087 1.90E-03  -8.82E-04 -7.51E-04  7.85E-04 9.38E-04
(0.00109)  (0.00123) (0.00111) (0.00118)  (0.00100) (0.00077) (0.00090)  (0.00106) (0.00104)  (0.00102) (0.00074)
4 -7.50E-03  -2.92E-03 1.06E-03 -5.94E-03  1.72E-02 1.04E-03 1956-03  -1.01E-03 -8.62E-04  8.996-04 8.91E-04
(0.00109)  (0.00124) (0.00113) (0.00119)  (0.00101) (0.00081) (0.00092)  (0.00113) (0.00111)  (0.00103) (0.00075)
5 -7.52E-03  -2.91E-03 1.07E-03 -5.92E-03  1.72E-02 9.91E-04 194E-03  -1026-03 -8.74E-04  8.39E-04 8.81E-04
(0.00109)  (0.00124) (0.00112) (0.00118)  (0.00101) (0.00080) (0.00092)  (0.00116) (0.00113)  (0.00104) (0.00075)
6 -7.51E-03  -2.91E-03 1.07E-03 -5.926-03  1.72E-02 9.98E-04 1.956-03  -1.03E-03 -8.86E-04  8.34E-04 8.81E-04
(0.00109)  (0.00124) (0.00113) (0.00118)  (0.00101) (0.00081) (0.00092)  (0.00117) (0.00115)  (0.00105) (0.00075)
7 -7.52E-03  -2.91E-03 1.07E-03 -5.92E-03  1.72E-02 9.94E-04 195E-03  -1.04E-03 -8.89E-04  8.296-04 8.80E-04
(0.00109)  (0.00124) (0.00112) (0.00118)  (0.00101) (0.00081) (0.00092)  (0.00118) (0.00115)  (0.00105) (0.00075)
8 -7.51E-03  -2.90E-03 1.07E-03 -5.92E-03  1.72E-02 9.94E-04 1956-03  -1.04E-03 -8.91E-04  8.28E-04 8.79E-04
(0.00109)  (0.00124) (0.00112) (0.00118)  (0.00101) (0.00081) (0.00092)  (0.00118) (0.00115)  (0.00106) (0.00075)
9 -7.51E-03  -2.90E-03 1.07E-03 -5.92E-03  1.72E-02 9.94E-04 1956-03  -1.04E-03 -8.92E-04  8.27E-04 8.79E-04
(0.00109)  (0.00124) (0.00112) (0.00118)  (0.00101) (0.00081) (0.00092)  (0.00118) (0.00115)  (0.00106) (0.00075)
10 -7.51E-03  -2.90E-03 1.07E-03 -5.92E-03  1.72E-02 9.94E-04 195E-03  -104E-03 -8.92E-04  8.27E-04 8.79E-04
(0.00109)  (0.00124) (0.00112) (0.00118)  (0.00101) (0.00081) (0.00092)  (0.00118) (0.00115)  (0.00106) (0.00075)

Accumulated Response of XLOG_CRB:
Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR XLOG_IBOV XLOG_CRB ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR

1 -0.002842  0.000499 6.48E-05 -0.002324  0.002104 0.013985 0 0 0 0 0
" (0.00065)" (0.00064)  (0.00064)"  (0.00064)" (0.00063)” (0.00044)” (0.00000)"  (0.00000) (0.00000)" (0.00000)  (0.00000)
2 -0.003451  5.82E-04 -1.39E-05 -0.00299  0.003147 0.012517 -0.000209 0.00053 000112  -5.46E-05  0.00137
" (0.00079)" (0.00084)"  (0.00088)"  (0.00086)  (0.00086)  (0.00074)” (0.00066) (0.00065)  (0.00061)  (0.00066)  (0.00058)
3 -3.41E-03  3.64E-04 6.24E-05 -3.026-03  2.926-03 0.012813 -2.56E-04  8.07E-04 144E-03  8.16E-04 1.21E-03
" (0.00077)" (0.00088)"  (0.00080)"  (0.00085)  (0.00082)  (0.00067)  (0.00063)"  (0.00074)" (0.00072)" (0.00071) (0.00051)
4 -3.40E-03  3.11E-04 3.05E-05 -3.04E-03  3.026-03 1.29E-02 -4.01E-04  9.66E-04 156E-03  851E-04 1.25E-03
" (0.00078)" (0.00089)"  (0.00082)"  (0.00086)  (0.00084)  (0.00070)  (0.00065) "  (0.00079)" (0.00077)" (0.00072)  (0.00052)
5 -3.41E-03  2.81E-04 3.81E-05 -3.07E-03  3.04E-03 1.29E-02 -4.19E-04 1.03E-03  1.62E-03  9.04E-04 1.26E-03
" (0.00078)" (0.00089)"  (0.00082)"  (0.00086)  (0.00084)  (0.00070)” (0.00065) (0.00082)  (0.00080) (0.00074)  (0.00053)
6 -3.42E-03  2.68E-04 3.81E-05 -3.086-03  3.046-03 1.29E-02 -4.31E-04 1056-03  1.64E-03  9.26E-04 1.27E-03
" (0.00078)" (0.00090)”  (0.00082)"  (0.00087)" (0.00084)  (0.00070)” (0.00066)”  (0.00083)" (0.00081)  (0.00074)  (0.00053)
7 -3.42E-03  2.64E-04 3.81E-05 -3.086-03  3.046-03 1.29E-02 -4.35E-04 106E-03  1.65E-03  9.36E-04 1.27E-03
" (0.00078)" (0.00090)"  (0.00082)"  (0.00087)  (0.00084)  (0.00070)” (0.00066)"  (0.00084)  (0.00082)"  (0.00075)  (0.00053)
8 3.42E-03  2.62E-04 3.82E-05 -3.086-03  3.04E-03 1.29E-02 -4.38E-04 1.076-03  1.656-03  9.39E-04 1.27E-03
" (0.00078)" (0.00090)"  (0.00082)"  (0.00087) " (0.00084)  (0.00071)  (0.00066)"  (0.00084)" (0.00082)"  (0.00075)  (0.00053)
9 -3.426-03  2.61E-04 3.82E-05 -3.09E-03  3.046-03 1.29E-02 -4.38E-04 1076-03  1.656-03  9.41E-04 1.27E-03
" (0.00078)" (0.00090)"  (0.00082)"  (0.00087)" (0.00084)  (0.00071)” (0.00066) "  (0.00084)  (0.00082)" (0.00075)  (0.00053)
10 -3.42E-03  2.61E-04 3.82E-05 -3.00E-03  3.04E-03 1.29E-02 -4.39E-04 1.07E-03  1.66E-03  9.42E-04 1.27E-03

" (0.00078)" (0.00090)"  (0.00082)"  (0.00087)  (0.00084)  (0.00071)  (0.00066) (0.00084)  (0.00082) (0.00075)  (0.00053)
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Accumulated Response of ANUNCIO:
Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR XLOG_IBOV XLOG_CRB ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR

1 -0.011429  0.004054 -0.002136 0.004088 -0.008436 0.005391 0.097189 0 0 0 0
(0.00439)  (0.00438) (0.00437) (0.00437)  (0.00436) (0.00435) (0.00307)  (0.00000) (0.00000)  (0.00000) (0.00000)
2 -0.015353  1.12E-02 -5.02E-03 0.015428  -0.01322 0.003676 0.095158  -0.005038 -0.004046  0.000181 0.000601
(0.00556)  (0.00592) (0.00616) (0.00606)  (0.00607) (0.00599) (0.00534)  (0.00432) (0.00411)  (0.00440) (0.00393)
3 -0.011192  1.34E-02 -5.22E-03 1.54E-02 -1.37E-02 0.004886 9.49E-02  -6.46E-03 -5.99E-03  9.50E-04 -1.13E-03
(0.00551)  (0.00628) (0.00577) (0.00611)  (0.00595) (0.00573) (0.00539)  (0.00522) (0.00512)  (0.00504) (0.00370)
4 -1.09E-02  1.38E-02 -5.14E-03 1.56E-02 -1.34E-02 4.33E-03 9.48E-02  -6.58E-03 -6.42E-03  -2.83E-04 -1.29E-03
(0.00549)  (0.00632) (0.00578) (0.00611)  (0.00597) (0.00579) (0.00542)  (0.00556) (0.00544)  (0.00507) (0.00366)
5 -1.09E-02  1.39E-02 -5.14E-03 1.56E-02 -1.35E-02 4.29E-03 9.50E-02  -6.76E-03 -6.60E-03  -4.82E-04 -1.29E-03
(0.00548)  (0.00632) (0.00578) (0.00611)  (0.00597) (0.00580) (0.00543)  (0.00571) (0.00558)  (0.00514) (0.00368)
6 -1.09E-02  1.39E-02 -5.14E-03 1.576-02 -1.36E-02 4.25E-03 9.50E-02  -6.84E-03 -6.67E-03  -5.43E-04 -1.31E-03
(0.00549)  (0.00633) (0.00579) (0.00612)  (0.00598) (0.00581) (0.00545)  (0.00578) (0.00565)  (0.00519) (0.00370)
7 -1.09E-02  1.39E-02 -5.14E-03 157E-02 -1.36E-02 4.25E-03 9.51E-02  -6.88E-03 -6.70E-03  -5.67E-04 -1.32E-03
(0.00549)  (0.00633) (0.00579) (0.00612)  (0.00598) (0.00582) (0.00546)  (0.00581) (0.00568)  (0.00521) (0.00371)
8 -1.09E-02  1.39E-02 -5.14E-03 157E-02 -1.36E-02 4.24E-03 9.51E-02  -6.89E-03 -6.71E-03  -5.81E-04 -1.33E-03
(0.00549)  (0.00633) (0.00579) (0.00612)  (0.00598) (0.00582) (0.00546)  (0.00583) (0.00569)  (0.00522) (0.00371)
9 -1.09E-02  1.39E-02 -5.14E-03 1.576-02 -1.36E-02 4.24E-03 9.51E-02  -6.89E-03 -6.72E-03  -5.86E-04 -1.33E-03
(0.00549)  (0.00633) (0.00579) (0.00612)  (0.00598) (0.00582) (0.00546)  (0.00583) (0.00570)  (0.00522) (0.00371)
10 -1.09E-02  1.39E-02 -5.14E-03 157E-02 -1.36E-02 4.24E-03 9.51E-02  -6.90E-03 -6.72E-03  -5.88E-04 -1.33E-03
(0.00549)  (0.00633) (0.00579) (0.00612)  (0.00598) (0.00582) (0.00546)  (0.00583) (0.00570)  (0.00523) (0.00371)

Accumulated Response of SPOT_LEILAO:
Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR XLOG_IBOV XLOG_CRB ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR

1 -23.84565  -6.644542 1.842472 -1.608044  0.383724 0.282976 4.400562  265.6189 0 0 0
"(11.9086)" (11.8828)"  (11.8808)"  (11.8806) (11.8805)  (11.8805)  (11.8797)"  (8.39961)  (0.00000)"  (0.00000)  (0.00000)
2 -48.29969  -5.53E+00 7.45E+00 -17.73347 -16.69747 12.22723 -8.045541 3151319  19.27691  18.56683 32.47991
"(17.0150)" (17.8825)"  (18.4922)7  (18.2846)  (18.3871)  (18.2158)  (18.5450)  (15.4685)  (11.2571)  (12.0155)  (10.6927)
3 -53.66163  -7.40E+00 8.06E+00 -2.20E+01 -1.78E+01 1532749 -1.59E+01  3.31E+02  3.38E+01  3.92E+01 3.59E+01
" (18.5399)" (20.8485)"  (19.6878)"  (20.5731)  (20.2467)” (19.6572)” (20.8687)"  (19.6840) (16.2660) (15.9994)  (12.1630)
4 5256401  -9.71E+00 7.90E+00 -2.40E+01 -1.63E+01 1.82E+01 -2.05E+01  3.39E+02  3.96E+01  4.56E+01 3.68E+01
" (19.2389)" (22.0140)”  (20.4060)"  (21.4995)" (21.1369)  (20.5715)” (21.8784)"  (21.7912)" (18.5643) (17.4260)  (12.7757)
5 -5.30E+01  -1.10E+01 7.99E+00 2.51E+01 -1.54E+01 1.88E+01 -2.20E+01  3.42E+02  4.22E+01  4.76E+01 3.76E+01
"(19.5231)" (22.4816)7  (20.7071)7  (21.8859)  (21.4986)  (20.9455)” (22.3282)"  (22.8691)" (19.7109)" (18.2115)  (13.1215)
6 -5.336401  -1.16E+01 8.02E+00 -2.55E+01 -151E+01 1.91E+01 -2.25E+01  3.43E+02  4.33E+01  4.87E+01 3.79E+01
" (19.6559)" (22.6805)"  (20.8438)"  (22.0579)" (21.6711)” (21.1223)” (22.5506)"  (23.4001)" (20.2747)" (18.6209)  (13.3000)
7 -5.34E401  -1.18E+01 8.02E+00 -2.56E+01 -1.50E+01 1.93E+01 -2.28E+01  3.43E+02  4.38E+01  4.92E+01 3.80E+01
"(19.7094)" (22.7618)"  (20.8980)7  (22.1289)" (21.7399)” (21.1960)” (22.6478)  (23.6637)  (20.5408) (18.8147)  (13.3755)
8 -5.34E401  -1.19E+01 8.02E+00 2.57E+01  -1.50E+01 1.93E+01 -2.296+01  3.44E+02  4.39E+01  4.93E+01 3.81E+01
"(19.7313)" (22.7948)"  (20.9203)"  (22.1585)" (21.7693)” (21.2290)” (22.6902)"  (23.7817)" (20.6638) (18.9028)  (13.4081)
9 -5.34E401  -1.19E+01 8.03E+00 -2.57E+01 -150E+01 1.94E+01 -2.296+01  3.44E+02  4.40E+01  4.94E+01 3.81E+01
"(19.7401)" (22.8081)"  (20.9296)7  (22.1706)" (21.7814)” (21.2429)” (22.7086)"  (23.8356)  (20.7200)" (18.9428)  (13.4226)
10 -5.34E+01  -1.20E+01 8.03E+00 2.57E+01 -1.50E+01 1.94E+01 -2.296+01  3.44E+02  4.40E+01  4.95E+01 3.81E+01

"(19.7438)" (22.8135)"  (20.9334)]  (22.1757) (21.7865)  (21.2489)  (22.7166) (23.8601)  (20.7455)  (18.9609) (13.4290)
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Accumulated Response of SWAP_VAR:
Period  XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR XLOG_IBOV XLOG_CRB

ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR

1 19.41786  -1.785016 65.68191 -12.35057  11.74968 -56.32001 -22.67034 19.18892  438.6817 0 0
(20.0645)  (20.0550) (19.9471) (19.8348)  (19.8275) (19.7438) (19.6503)  (19.6278) (13.8723)  (0.00000) (0.00000)
2 59.27792  -3.30E+01 2.49E+01 -10.6077  63.5562 -30.62387 -79.04206 83.77586  547.5499 77.941 -5.135863
(29.8499)  (31.2855) (32.2504) (31.9186)  (32.0461) (31.7087) (32.1422)  (31.7007) (25.7231)  (20.1933) (17.9058)
3 65.3192  -5.35E+01 2.74E+01 -2.40E+01  8.18E+01 -20.93691 -1.01E+02 1.23E+02  5.81E+02  1.06E+02 -1.42E+00
(33.5489)  (37.4967) (35.6660) (37.0763)  (36.4932) (35.4304) (37.3398)  (39.3511) (34.0014)  (28.1828) (21.6129)
4 6.02E401  -6.19E+01 2.76E+01 -2.93E401  8.58E+01 -1.72E+01 -1.08E+02 130E+02  5.95E+402  1.17E+02 3.77E+00
(35.1987)  (40.1786) (37.3270) (39.2613)  (38.5441) (37.4390) (39.6752)  (43.5126) (38.3823)  (31.5070) (23.1673)
5 5.83E+01  -6.50E+01 2.77E+01 -3.13E401  8.68E+01 -1.54E+01 -1.10E+02 145E+02  6.01E+02  1.23E+02 5.57E+00
(35.8592)  (41.2578) (38.0015) (40.1446)  (39.3695) (38.2753) (40.6813)  (45.6549) (40.6111)  (33.2072) (23.9137)
6 5.78E+01  -6.62E+01 2.77E+01 -3.216+401  8.74E+01 -1.46E+01 -1.11E+02 1486402  6.03E+02  1.256+02 6.17E+00
(36.1486)  (41.7006) (38.2949) (40.5197)  (39.7388) (38.6535) (41.1529)  (46.7196) (41.6983)  (34.0626) (24.2802)
7 5.76E+01  -6.67E+01 2.78E+01 -3.256+401  8.76E+01 -1.43E+01 -1.12E+02 149E+02  6.04E+02  1.26E+02 6.44E+00
(36.2681)  (41.8822) (38.4167) (40.6773)  (39.8922) (38.8164) (41.3642)  (47.2277) (42.2155)  (34.4736) (24.4447)
8 5.76E+01  -6.69E+01 2.78E+01 -3.26E+01  8.77E+01 -1.42E+01 -1.12E+02 1.49E+02  6.05E+02  1.26E+02 6.55E+00
(36.3173)  (41.9563) (38.4668) (40.7431)  (39.9572) (38.8882) (41.4572)  (47.4646) (42.4560)  (34.6635) (24.5164)
9 5756401  -6.70E+01 2.78E+01 -3.27E+01  8.78E+01 -1.41E+01 -1.12E+02 149E+02  6.05E+02  1.27E+02 6.60E+00
(36.3372)  (41.9862) (38.4874) (40.7703)  (39.9842) (38.9188) (41.4976)  (47.5732) (42.5662)  (34.7500) (24.5479)
10 5.75E+01  -6.70E+01 2.78E+01 -3.27E+01  8.78E+01 -1.41E+01 -1.12E+02 149E+02  6.05E+02  1.27E+02 6.62E+00
(36.3454)  (41.9983) (38.4960) (40.7815)  (39.9955) (38.9321) (41.5152)  (47.6224) (42.6162)  (34.7891) (24.5618)

Accumulated Response of LINHAC_REG:
Period XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR XLOG_IBOV XLOG_CRB

ANUNCIO SPOT_LEILAO

SWAP_VAR LINHAC_REG EMPR

1 204279 -8.386139 -2.498971 17.7692 1721822 4.646031 1.972788
" (8.02009)" (7.98063)"  (7.98484)"  (7.96465)  (7.94462)” (7.94307)  (7.94147)"
2 -2.000848  -1.27E+01 -2.64E+00 17.11956  3.872806 25.41214 -16.83465
"(109786)" (11.6277)"  (12.0483)7  (11.8978)" (11.9678)  (11.8284)  (12.0242)"
3 -4.14985  -1.49E+01 -2.25E+00 1.39E+01  8.25E+00 24.40759 -2.06E+01
"(11.3325)" (12.8907)"  (12.0508)"  (12.6717)  (12.4477)" (12.0329)  (12.8153)"
4 -5.00E+00  -1.62E+01 -2.03E+00 1.29E+01  8.02E+00 2.52E+01 -2.11E+01
"(11.4952)" (13.2206)"  (12.1682)7  (12.8667)  (12.6429)  (12.2798)” (13.0549)"
5 -5.30F+00  -1.66E+01 -2.06E+00 1276401  8.25E+00 2.55E+01 -2.17E+01
"(11.5013)" (13.3844)"  (12.3124)7  (13.0171)  (12.7910)  (12.4489)  (13.2389)"
6 -5.42E+00  -1.68E+01 -2.06E+00 1.25E+01  8.36E+00 2.57E+01 -2.19E+01
" (11.6409)" (13.4556)  (12.3590)"  (13.0807)  (12.8560)  (12.5138)  (13.3285)"
7 -5.46E+00  -1.69E+01 -2.06E+00 1.256+01  8.41E+00 2.57E+01 -2.20E+01
"(11.6602)" (13.4881)"  (12.3785)7  (13.1064)  (12.8813)  (12.5422)” (13.3670)"
8 -5.48E+00  -1.69E+01 ~2.05E+00 1.24E+01  8.42E+00 2.57E+01 -2.20E+01
"(11.6677)" (13.4954)"  (12.3861)  (13.1169) (12.8917)  (12.5546) (13.3829)"
9 -5.49E+00  -1.69E+01 -2.05E+00 1.24E+01  8.43E+00 2.57E+01 -2.20E+01
"(116708)" (13.5000)"  (12.3895)7  (13.1213)" (12.8962)  (12.5600)  (13.3900)"
10 -5.49F+00  -1.69E+01 -2.05E+00 1.24E+01  8.43E+00 2.57E+01 -2.20E+01

"(11.6721)" (13.5019)"  (12.3909)"  (13.1231) (12.8981)  (12.5622)  (13.3931)

17.49447
(7.92193)”
34.39668
(11.8625)"
4.25E+01
(13.7325)”
4.49E+01
(14.5295)”
4.59E+01
(14.9820)”
4.64E+01
(15.2017)”
4.66E+01
(15.3015)
4.66E+01
(15.3467)”
4.67E+01
(15.3672)”
4.67E+01
(15.3763)

16.56169
(7.88521)"
21.44157
(11.5422)"
2.70E+01
(13.4743)"
2.936+01
(14.2572)”
3.03E+01
(14.6861)
3.07E+01
(14.8932)”
3.08E+01
(14.9874)"
3.09E+01
(15.0299) "
3.09E+01
(15.0492)”
3.00E+01
(15.0578)

175.9294 0
(5.56338) " (0.00000)
195.5882 -6.204443
(10.1419) " (7.17944)
1.95E+02 -3.09E+00
(11.8305) " (7.60084)
1.98E+02 -2.21E+00
(12.1749)” (7.57753)
1.99E+02 -1.97E+00
(12.4664) " (7.75322)
1.99E+02 -1.87E+00
(12.6342) " (7.82992)
2.00E+02 -1.82E+00
(12.7071) " (7.85939)
2.00E+02 -1.80E+00
(12.7391) " (7.87147)
2.00E+02 -1.80E+00
(12.7536) (7.87721)
2.00E+02 -1.79E+00
(12.7601) " (7.87971)
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Accumulated Response of EMPR:

Period  XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_EMBIBR XLOG_IBOV XLOG_CRB ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG  EMPR
1 -24.03985  -1.876797 0.855348 -8.948129 -10.25511 -7.132512  1.34765 160945 1.660248  27.97534 156.0315
" (7.16849)" (7.12379)"  (7.12350)7  (7.11782) (7.10480)” (7.09381)” (7.00009)"  (7.08978)  (7.08941) (7.03380)  (4.93415)
2 -42.63943  -1.48E+00 6.37E+00 -4.167256  -24.30979 -1.511871 -2.752833 1552871  23.12505  96.46355  140.509
" (9.65044)" (10.1592)7  (10.5491)"  (10.4200)" (10.4668)  (10.3359)  (10.5505) (10.4471)  (10.1820) (10.0264) (7.81282)
3 -31.30901  -3.15E+00 3.55E+00 -5.92E+00 -1.97E+01 7.006876 -1.33E+01  2.41E+01  2.77E+01  1.00E+02 1.41E+02
"(10.0004) (11.2740)7  (10.6212)"  (11.1235)" (10.9401)" (10.5914) (11.2755)7  (12.0665) (11.8589)  (11.3553) (8.09401)
4 -3.29E+01  -4.78E+00 4.30E+00 7.71E+00 -177E+01 6.07E+00 -1.48E+01  2.85E+01  3.12E+01  1.01E+02 1.42E+02
"(10.0883)" (11.5676)"  (10.6439)"  (11.2676)  (11.0592)  (10.7396)  (11.4593) (12.7712)  (12.5489) (11.6353)  (8.05312)
5 -3.33E+01  -5.54E+00 4.29E+00 -8.18E+00 -1.78E+01 6.71E+00 -1.52E+01  2.98E+01  3.25E+01  1.03E+02 1.42E+02
"(10.1832)" (11.7278)"  (10.7835)  (11.4114)" (11.2020)” (10.9061)” (11.6317)  (13.1915)" (12.9470)" (11.8686)  (8.17857)
6 -3.35E+01  -5.79E+00 4.29E+00 -8.33E+00 -1.76E+01 6.85E+00 -1.55E+01  3.04E+01  3.30E+01  1.03E+02 1.42E+02
"(10.2389)" (11.8091)"  (10.8445) 7  (11.4862)  (11.2773)7 (10.9824)” (11.7304)"  (13.4134)" (13.1562)  (12.0269)  (8.25523)
7 -3.35E+01  -5.90E+00 4.29E+00 -8.42E+00 -176E+01 6.94E+00 -1.57E+01  3.07E+01  3.32E+401  1.04E+02 1.42E+02
"(10.2617)" (11.8427)"  (10.8665)  (11.5159)  (11.3065)  (11.0135)  (11.7728) (13.5166) (13.2538)  (12.0994)  (8.28316)
8 -3.35E+01  -5.95E+00 4.29E+00 -8.45E+00 -1.76E+01 6.96E+00 -1.57E+01  3.08E+01  3.33E+01  1.04E+02 1.43E+02
"(10.2705)" (11.8560)"  (10.8754)7  (11.5279)" (11.3183)” (11.0273)” (11.7904)"  (13.5637)" (13.2982)" (12.1309)” (8.29467)
9 -3.36E+01  -5.97E+00 4.29E+00 8.47E+00 -1.75E+01 6.97E+00 -1.57E+01  3.08E+01  3.33E+01  1.04E+02 1.43E+02
"(102741)" (11.8614)"  (10.8793)"  (11.5329)  (11.3234)” (11.0332)” (11.7981) (13.5852)  (13.3185)  (12.1452)  (8.29996)
10 -3.36E+01  -5.98E+00 4.29E+00 -8.47E+00 -175E+01 6.98E+00 -1.57E+01  3.08E+01  3.34E+01  1.04E+02 1.43E+02
"(10.2756)" (11.8636)  (10.8809) (11.5350)  (11.3255)  (11.0358) (11.8016)  (13.5950)  (13.3277) (12.1517) (8.30235)

Cholesky Ordering: XLOG_BRL XLOG_VIBRLXLOG_SPREAD XLOG_EMBIBR XLOG_IBOV XLOG_CRB ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR
Standard Errors: Analytic
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Anexo 26 — Decomposigao de Variancia — Simulagao 8

Variance Decomposition of XLOG_BRL:

Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV XLOG_EMBIBR XLOG_CRB ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR
1 0.010803 100 0 0 0 0 0 0 0 0 0 0
" (0.00000)" (0.00000)"  (0.00000)" (0.00000)"  (0.00000)" (0.00000)" (0.00000)"  (0.00000)" (0.00000)"  (0.00000) " (0.00000)

2 0011035 9.74E+01  4.96E-03 0.004137  0.14639 0413819  0.69785 0.063633 0561758 0.416628  0.255853 0.046344
" (168496)  (0.21970)7  (0.23352)  (0.39742)"  (0.47187)" (0.92937)  (0.39249)”  (0.60341)  (0.63186) (0.53943)  (0.22188)

3 0011049 9.72E+01  5.98E-03 7.91E-03  1.54E-01 0.438541 7.90E-01 6.42E-02 5.626-01  4.16E-01  2.90E-01 5.34E-02
" (1.82676)" (0.22009)"  (0.25968) (0.41987) (0.48735)  (1.01619) (0.40097)"  (0.59896) (0.63554) (0.56493)  (0.24340)

4 111E-02 9726401  6.12E-03 8.156-03  1.56E-01 4.39E-01 7.94E-01 6.65E-02 5.676-01  4.20E-01  2.91E-01 5.35E-02
" (1842757 (0.22013)"  (0.26175)" (0.42147)"  (0.48758)" (1.02214)" (0.40257)"  (0.59950)" (0.63946)"  (0.56474)  (0.24340)

5 111E-02 9.72E+01  6.23E-03 8.156-03  1.56E-01 4.39E-01 7.94E-01 6.65E-02 5.676-01  4.20E-01  2.91E-01 5.35E-02
" (1.84498)" (0.22009)"  (0.26201)" (0.42170)"  (0.48774)" (1.02272)" (0.40253)”  (0.59942)" (0.63982)" (0.56494) " (0.24344)

6 111E-02 9.72E+01  6.25E-03 8.156-03  1.56E-01 4.39E-01 7.94E-01 6.65E-02 5.67E-01  4.206-01  2.91E-01 5.35E-02
"(184528)" (0.22010)"  (0.26202)" (0.42174)7  (0.48774) (1.02277)" (0.40257)"  (0.59943)” (0.63994)"  (0.56498) " (0.24343)

7 L11E-02 9.72E+01  6.25E-03 8.156-03  1.56E-01 4.39E-01 7.94E-01 6.65E-02 5.676-01 420601  2.91E-01 5.35E-02
" (1.84533)" (02201007  (0.26203)  (0.42174)  (0.48774)" (1.02278)  (0.40257)"  (0.59943)  (0.63995)"  (0.56500)  (0.24343)

8 1.11E-02 9.726+01  6.25E-03 8.156-03  1.56E-01 4.39E-01 7.94E-01 6.65E-02 5.676-01  4.20E-01  2.91E-01 5.35E-02
" (1.84534)" (0.22009)"  (0.26203) (0.42174)"  (0.48774)" (1.02278)” (0.40257)"  (0.59943)  (0.63995)"  (0.56500)” (0.24343)

9 1.11E-02 9.726401  6.25E-03 8.156-03  1.56E-01 4.39E-01 7.94E-01 6.65E-02 5.676-01  4.20E-01  2.91E-01 5.35E-02
" (1.84534)" (0.22009)"  (0.26203)" (0.42174)"  (0.48774)" (1.02278)" (0.40257)"  (0.59943)” (0.63995)"  (0.56500) " (0.24343)

10 1.11E-02 9.72E+401  6.25E-03 8.156-03  1.56E-01 4.39E-01 7.94E-01 6.65E-02 5.676-01  4.20E-01  2.91E-01 5.35E-02
" (1.84539)" (0.22009)"  (0.26203)" (0.42174)7  (0.48774)" (1.02278)" (0.40257)"  (0.59943)” (0.63995)" (0.56500) " (0.24343)

Variance Decomposition of XLOG_VIBRL:

Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV XLOG_EMBIBR XLOG_CRB ANUNCIO SPOT LEILAO SWAP_VAR LINHAC REG  EMPR
1 0030442 1615448  83.84552 0 0 0 0 0 0 0 0 0
" (2.87623)7 (2.87623)"  (0.00000)" (0.00000)"  (0.00000)  (0.00000)" (0.00000)"  (0.00000)" (0.00000)"  (0.00000) " (0.00000)

2 0031607 19.21955  78.78417 0.004033  0.010499 0.060043 0.009445 0.668447  0.645495  0.061938 0.14117 0.395207
" (2.97026)" (3.03916)7  (0.41764)  (0.25333))  (0.31543)  (0.25512) (0.85106) (0.71635)  (0.29860) (0.29907) (0.45071)

3 0031663 19.19062  7.85E+01 0.004019  4.00E-02 5.986-02 0010219 0721937 815601 9.49E-02  1.63E-01 3.94E-01
" (2.94710)7 (310125  (0.41427)] (0.25147))  (0.31968)  (0.25570) (0.89472)"  (0.84255)  (0.34424)"  (0.30175) (0.44872)

4 3.17E-02 1926401  7.85E+01 4.09E-03  4.04E-02 6.176-02 103E-02 0722316  0.829651  0.103131 0.16527 0.395962
" (2.94468)" (3.10786)"  (0.41375)" (0.25260)7  (0.31955)  (0.25556) (0.89460)"  (0.85766) (0.35183)"  (0.30309) " (0.44883)

5 3.17E-02 1.92E+01  7.85E+01 4.09E-03  4.04E-02 6.18E-02 1.04E-02 0.722642 8.31E-01  1.056-01  1.67E-01 3.96E-01
" (2.94443)7 (3.10023)"  (0.41362)" (0.25264)7  (0.31959)” (0.25550)” (0.89442)"  (0.85959)" (0.35292)" (0.30338)  (0.44880)

6 3.17E-02 1.92E+01  7.85E+01 4.09E-03  4.05E-02 6.18E-02 1.04E-02 7.23E-01 8.32E-01 1056-01  1.67E-01 3.96E-01
" (2.94435)" (3.10951)7  (0.41360)" (0.25264)"  (0.31960)  (0.25548) (0.89439)"  (0.85991)  (0.35310)"  (0.30340)  (0.44879)

7 3.17E-02 1.92E+01  7.85E+01 4.09E-03  4.05E-02 6.186-02 1.04E-02 7.23E-01 8.326-01 10SE-01  1.68E-01 3.96E-01
" (2.94433)" (3.10957)7  (0.41359) (0.25264)"  (0.31960)  (0.25548) (0.89439)"  (0.85997)  (0.35314)"  (0.30340)  (0.44879)

8 3.7E-02 192E+01  7.85E+01 4.09E-03  4.05E-02 6.18E-02 1.04E-02 7.23E-01 8.326-01 10SE-01  1.68E-01 3.96E-01
" (2.94433)" (3.10959)"  (0.41359)” (0.25265)7  (0.31960) (0.25548)" (0.89439)"  (0.85998)" (0.35314)"  (0.30340) " (0.44879)

9 3.17E-02 1926401  7.85E+01 4.09E-03  4.05E-02 6.18E-02 1.04E-02 7.23E-01 8.326-01 10SE-01  1.68E-01 3.96E-01
" (2.94433)"7 (3.10959)"  (0.41359)" (0.25265)7  (0.31960)  (0.25548)" (0.89439)"  (0.85998)" (0.35314)"  (0.30340)  (0.44879)

10 3.176-02 1.92E+01  7.85E+01 4.09E-03  4.05E-02 6.18E-02 1.04E-02 7.23E-01 8.32E-01  1056-01  1.68E-01 3.96E-01
" (2.94433)" (3.10059)"  (0.41359)" (0.25265)"  (0.31960)  (0.25548) (0.89439)"  (0.85998) (0.35314) (0.30340) (0.44879)
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Variance Decomposition of XLOG_SPREAD:

Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV XLOG_EMBIBR XLOG_CRB ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG  EMPR
1 0401947 0.713651  0.045813 99.24054 0 0 0 0 0 0 0 0
(0.88519)  (0.34772) (0.97126)  (0.00000) (0.00000) (0.00000) (0.00000)  (0.00000)  (0.00000)  (0.00000) (0.00000)
2 0.412688 1.099406  0.423227 96.33996  0.247652 0.344494 0.162627 0.167982  0.028794 0.667643  0.091642 0.426574
(1.09384)  (0.62210) (1.75781)  (0.52030) (0.50369) (0.50981) (0.40028)  (0.31906) (0.63043)  (0.30303) (0.57993)
3 0413874 1.213678  0.425262 9579802  0.256194 0343163 0.161717 0.22204  0.046351 0.681209  0.390276 0.462089
(1.10367)  (0.61374) (1.92738)  (0.53895) (0.50589) (0.51632) (0.42852)  (0.31514) (0.64073)  (0.40638) (0.60483)
4 0413938 1217044  0.426437 95.76837  2.59E-01 0.343057 0.163346 0.227514 0058179  0.684139  3.91E-01 4.62E-01
(1.10229)  (0.61367) (1.94873)  (0.53720) (0.50576) (0.51630) (0.42666)  (0.31397) (0.64275)  (0.40754) (0.60474)
5 0.413946 1217472  0.426664 95.76464  2.59E-01 0343211 0.163355 0.227546  0.059479  0.685074  0.390865 0.462254
(1.10208)  (0.61367) (1.95168)  (0.53721) (0.50573) (0.51617) (0.42665)  (0.31393) (0.64336)  (0.40768) (0.60480)
6 0413948 1.217484  4.27E-01 9.58E+01  2.59E-01 0343222 0.16338 0.227564 5.96E-02  6.856-01  3.91E-01 4.62E-01
(1.10207)  (0.61366) (1.95217)  (0.53719) (0.50572) (0.51618) (0.42663)  (0.31395) (0.64349)  (0.40781) (0.60479)
7 4.14E-01 1.22E+00  4.27E-01 9.58E+01  2.59E-01 3.436-01  163E-01 0.227574 5.96E-02  6.856-01  3.91E-01 4.62E-01
(1.10207)  (0.61366) (1.95226)  (0.53719) (0.50572) (0.51618) (0.42663)  (0.31395) (0.64351)  (0.40782) (0.60479)
8 4.14E-01 1226400  4.27E-01 9.58E+01  2.59E-01 3.43E-01 1.63E-01 2.28E-01 5.96E-02  6.856-01  3.91E-01 4.62E-01
(1.10207)  (0.61366) (1.95228)  (0.53719) (0.50572) (0.51618) (0.42663)  (0.31395) (0.64352)  (0.40783) (0.60479)
9 4.14E-01 1226400  4.27E-01 9.58E+01  2.59E-01 3.43E-01 1.63E-01 2.28E-01 5.96E-02  6.856-01  3.91E-01 4.62E-01
(1.10207)  (0.61366) (1.95228)  (0.53719) (0.50572) (0.51618) (0.42663)  (0.31395) (0.64352)  (0.40783) (0.60479)
10 4.14E-01 1.22E+400  4.27E-01 9.58E+01  2.59E-01 3.43E-01 163E-01 2.28E-01 5.96E-02  6.856-01  3.91E-01 4.62E-01
(1.10207)  (0.61366) (1.95228)  (0.53719) (0.50572) (0.51618) (0.42663)  (0.31395) (0.64352)  (0.40783) (0.60479)

Variance Decomposition of XLOG_IBOV:
Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV XLOG_EMBIBR XLOG_CRB ANUNCIO SPOT LEILAO SWAP_VAR LINHAC REG  EMPR
1 0021069 1239213  4.62E-01 0.045425  87.10088 0 0 0 0 0 0 0
" 3.05171)" (0.70304)7  (0.27931) (3.06540)"  (0.00000)" (0.00000)  (0.00000)"  (0.00000)  (0.00000)"  (0.00000)” (0.00000)
2 0021426 12.09912  0.972351 0.149075  84.65901 0.355388 0369274 0.775541  0.110649  0.154877  0.176504 0.178205
"(2.95271)" (0.78494)"  (0.49598)" (3.09010)"  (0.56449) (0.56411)" (0.79527)"  (0.33933)” (0.37386)" (0.58664) (0.41082)
3 002146 1.23E+01  9.69E-01 1.496-01  84.38523 0.38679 4.09E-01 7.73E-01 1.166-01  156E-01  179E-01 1.78E-01
" (2.94383)" (0.77886)”  (0.50143)" (3.11936)7  (0.56608) (0.57702)  (0.79359)"  (0.34557)” (0.37006)"  (0.59502) " (0.41117)
4 0021464 123E+01  9.69E-01 1.496-01  8.44E+01 0.387354 4.15E-01 7.73E-01 1.20E-01  159E-01  1.826-01 1.78E-01
" (2.93997)" (0.77814)7  (0.50130) 7 (3.12204)"  (0.56619)  (0.58063)  (0.79388) (0.34645)  (0.37166) (0.59525)  (0.41076)
5 2.15E-02 1.23E+401  9.69E-01 149601  8.44E+01 3.886-01 4.15E-01 7.73E-01 1.206-01  159E-01  1.826-01 1.78E-01
" (2.93900)" (0.77811)7  (0.50135)  (3.12263)7  (0.56633)  (0.58092)  (0.79402)"  (0.34631)  (0.37175)" (0.59514)” (0.41073)
6 2.15E-02 1.23E+01  9.69E-01 149601  8.44E+01 3.886-01 4.15E-01 7.73E-01 1.206-01  1.59-01  1.826-01 1.78E-01
" (2.93988)" (0.77810)"  (0.50135)" (3.12267)7  (0.56634)  (0.58096) (0.79403)"  (0.34634)" (0.37180)" (0.59513)  (0.41073)
7 215E-02 1.23E+01  9.69E-01 149601  8.44E+01 3.886-01 4.15E-01 7.73E-01 1.206-01  1.59E-01  1.826-01 1.78E-01
" (2.93988)" (0.77810)7  (0.50135)  (3.12267))  (0.56634)  (0.58096) (0.79403)"  (0.34634)  (0.37181)" (0.59513) (0.41073)
8 2.156-02 123E+01  9.69E-01 1.496-01  8.44E+01 3.88E-01 4.156-01 7.73E-01 1.20E-01  1.59E-01  1.82E-01 1.78E-01
" (2.93988)" (0.77810)7  (0.50135) " (3.12267)"  (0.56634)  (0.58096) (0.79403)"  (0.34635)" (0.37181)" (0.59513)  (0.41073)
9 2156-02 123E+01  9.69E-01 149601  8.44E+01 3.88E-01 4.156-01 7.73E-01 1.20E-01 159E-01  1.826-01 1.78E-01
" (2.93988)" (0.77810)7  (0.50135)  (3.12267))  (0.56634)  (0.58096) (0.79403)"  (0.34635)  (0.37181)"  (0.59513) (0.41073)
10 2.156-02 1.23E+01  9.69E-01 149601  8.44E+01 3.886-01 4.15E-01 7.73E-01 1.206-01  1.59E-01  1.826-01 1.78E-01
" (2.93988)" (0.77810)"  (0.50135)" (3.12267))  (0.56634)  (0.58096)  (0.79403)"  (0.34635)" (0.37181)" (0.59513)  (0.41073)
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Variance Decomposition of XLOG_EMBIBR:

Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV XLOG_EMBIBR XLOG_CRB ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG  EMPR
1 0033085 4.111165  0.849385 0.109539  7.293441 87.63647 0 0 0 0 0 0
(1.58723)  (0.86835) (0.34787)  (1.90199) (2.32314) (0.00000) (0.00000)  (0.00000)  (0.00000)  (0.00000) (0.00000)
2 0.033899 5.363658  2.002752 0422488 6.962579 83.49862 0772328 6.43E-02 0007133  0.006512  0.762701 0.136888
(1.69940)  (1.27010) (0.66792)  (1.78977) (2.75055) (0.75776) (0.29448)  (0.30452) (0.22638)  (0.75541) (0.35491)
3 0.033948 5.433168  2.005821 0.425535  6.98E+00 83.25864 0.781157 0.126672  0.075788  0.010621  0.765525  0.14049
(1.72298)  (1.26967) (0.66805)  (1.77972) (2.85243) (0.76448) (0.31058)  (0.34305) (0.26157)  (0.75050) (0.35126)
4 3.40E-02 5.43E+00  2.01E+00 4.26E-01  6.98E+00 8.33E+01 7.81E-01 1.27E-01 8.25E-02  1.28E-02  7.65E-01 1.41E-01
(1.72238)  (1.26850) (0.66777)  (1.77861) (2.86122) (0.76432) (0.31158)  (0.34991) (0.26414)  (0.75112) (0.35144)
5 3.40E-02 5.43E+00  2.01E+00 4.25E-01  6.98E+00 8.32E+01 7.81E-01 1.27E-01 8.31E-02  1336-02  7.66E-01 1.41E-01
(172227)  (1.26844) (0.66774)  (1.77853) (2.86205) (0.76428) (0.31168)  (0.35077) (0.26439)  (0.75162) (0.35144)
6 3.40E-02 5.43E+00  2.01E+00 4.25E-01  6.98E+00 8.326+01 7.81E-01 1.27E-01 8.32E-02  1.34E-02  7.66E-01 1.41E-01
(1.72226)  (1.26842) (0.66773)  (1.77851) (2.86209) (0.76428) (0.31169)  (0.35088) (0.26441)  (0.75169) (0.35144)
7 3.40E-02 5.43E+00  2.01E+00 4.25E-01  6.98E+00 8.326401 7.81E-01 1.27E-01 8.326-02  1.34E-02  7.66E-01 1.41E-01
(1.72226)  (1.26842) (0.66773)  (1.77850) (2.86209) (0.76427) (0.31169)  (0.35090) (0.26442)  (0.75170) (0.35145)
8 3.40E-02 5.43E+00  2.01E+00 4.256-01  6.98E+00 8.32E+01 7.81E-01 1.27E-01 8.32E-02  134E-02  7.66E-01 1.41E-01
(1.72225)  (1.26842) (0.66773)  (1.77850) (2.86209) (0.76427) (0.31169)  (0.35090) (0.26442)  (0.75170) (0.35145)
9 3.40E-02 5.43E+00  2.01E+00 4.256-01  6.98E+00 8.32E+01 7.81E-01 1.27E-01 8.32E-02  134E-02  7.66E-01 1.41E-01
(1.72225)  (1.26842) (0.66773)  (1.77850) (2.86209) (0.76427) (0.31169)  (0.35090) (0.26442)  (0.75170) (0.35145)
10 3.40E-02 5.43E+00  2.01E+00 4.256-01  6.98E+00 8.32E+01 7.81E-01 1.27E-01 8.32E-02  134E-02  7.66E-01 1.41E-01
(1.72225)  (1.26842) (0.66773)  (1.77850) (2.86209) (0.76427) (0.31169)  (0.35090) (0.26442)  (0.75170) (0.35145)

Variance Decomposition of XLOG_CRB:
Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV XLOG_EMBIBR XLOG_CRB ANUNCIO SPOT LEILAO SWAP_VAR LINHAC REG  EMPR
1 001462 3.777919  1.16E-01 0.001963  3.324755 1.272838  91.50608 0 0 0 0 0
" (1.66195)" (0.49993)"  (0.30554)  (1.42547)"  (0.86474)  (2.23088)  (0.00000)"  (0.00000)  (0.00000)"  (0.00000) " (0.00000)
2 0014875 3.82E+00  1.16E-01 0.004692  3.847637 1.285186 89.36681 0.019695  0.127031  5.67E-01  0.001347 0.847801
" (1.59084)" (0.60039)"  (0.45031)" (1.51261)7  (0.87510)" (2.44172)" (0.31575)"  (0.33473)" (0.68581)"  (0.22708) (0.73779)
3 1.496-02 3.798579  1.36E-01 0.007286  3.85E+00 1282389 8.89E+01 0.020603  0.160733 0.609121  0.342274 0.855186
"(158772)" (0.59674)7  (0.46241)" (1.51501)7  (0.87297) (2.55856)  (0.31697)”  (0.35093)” (0.71196)"  (0.33426) " (0.74460)
4 149E-02 3.80E+00  1.38E-01 0.007743  3.85E+00 1.28E+00 88.90851 0.030004  0.172054  6.16E-01  3.43E-01 8.55E-01
" (158561)" (0.59654)7  (0.46189)  (1.51588) (0.87267) (2.57662) (0.31822)"  (0.35426)  (0.71961) (0.33497) (0.74467)
5 1.49E-02 3.80E+00  1.38E-01 7.776-03  3.85E+00 1.28E+00 8.89E+01 3.01E-02 1746-01  6.176-01  3.44E-01 8.56E-01
" (158552)" (0.59661)7  (0.46184)  (1.51571)  (0.87277)  (2.57959) (0.31845)"  (0.35532)  (0.72115)"  (0.33609)” (0.74455)
6 1.49E-02 3.80E+00  1.38E-01 7.776-03  3.85E+00 1.28E+00 8.89E+01 3.02E-02 1746-01  6.176-01  3.44E-01 8.56E-01
" (1.58550)" (0.59660)"  (0.46185)" (1.51570)7  (0.87277)  (2.58010)" (0.31851)"  (0.35551)" (0.72148)" (0.33636) (0.74457)
7 1.49E-02 3.80E+00  1.38E-01 7.776-03  3.85E+00 1.28E+00 8.89E+01 3.02E-02 1.746-01  6.176-01  3.44E-01 8.56E-01
" (1.58550)" (0.59660)7  (0.46185)  (1.51569) (0.87277)  (2.58021)  (0.31853) (0.35555)  (0.72155)"  (0.33642) (0.74457)
8 149E-02 3.80E+00  1.38E-01 7.776-03  3.85E+00 1.28E+00 8.89E+01 3.02E-02 1746-01 617601  3.44E-01 8.56E-01
" (1.58550)" (0.59660)"  (0.46185)  (1.51569)"  (0.87277)  (2.58023) (0.31853)  (0.35556) (0.72156) (0.33643)  (0.74457)
9 1.49E-02 3.80E+00  1.38E-01 7.776-03  3.85E+00 1.28E+00 8.89E+01 3.02E-02 1746-01  6.17E-01  3.44E-01 8.56E-01
" (1.58550)" (0.59660)7  (0.46185)  (1.51569) (0.87277)  (2.58023)  (0.31853)"  (0.35557)  (0.72157)"  (0.33644)” (0.74457)
10 1.496-02 3.80E+00  1.38E-01 7.776-03  3.85E+00 1.28E+00 8.89E+01 3.02E-02 1746-01  6.176-01  3.44E-01 8.56E-01
" (1.58550)"  (0.59660)  (0.46185)  (1.51569) (0.87277)  (2.58023)" (0.31853)"  (0.35557)" (0.72157)" (0.33644)  (0.74457)
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Variance Decomposition of ANUNCIO:

Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV XLOG_EMBIBR XLOG_CRB ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR
1 0.098561 1.344576  0.169185 0.046956  0.878665 0.026009 0.299197 97.23541 0 0 0 0
(1.09560)  (0.57621) (0.32062)  (0.95812) (0.37152) (0.49172) (1.85139)  (0.00000) (0.00000)  (0.00000) (0.00000)

2 0.099949 1.46E+00  6.77E-01 0.129019  1.454013 0.942031 0.320398 94.59365 0.254072  0.163833  0.000326  0.00362
(1.12535)  (0.74953) (0.52843)  (1.16745) (0.83473) (0.54049) (2.12998)  (0.56239) (0.41000)  (0.26683) (0.21624)

3 0100116 1.63E+00  7.24E-01 1.29E-01  1.45E+00 0.939114  3.34E-01 9.43E+01 2.736-01  2.01E-01  6.226-03 3.34E-02
(1.13029)  (0.75388) (0.52455)  (1.15543) (0.82901) (0.54989) (2.22259)  (0.59078) (0.44014)  (0.28879) (0.21951)

4 1.00E-01 1.63E+00  7.25E-01 1.296-01  1.45E+00 9.40E-01 3.37E-01 9.43E+01 2.736-01  2.03E-01  2.14E-02 3.37E-02
(1.12879)  (0.75379) (0.52406)  (1.15486) (0.82881) (0.55156) (2.23152)  (0.59070) (0.44449)  (0.28911) (0.21914)

5 1.00E-01 1.63E+00  7.25E-01 1.296-01  1.45E+00 9.40E-01 3.37E-01 9.43E+01 2.74E-01  2.03E-01  2.18-02 3.37E-02
(1.12874)  (0.75378) (0.52403)  (1.15484) (0.82881) (0.55159) (2.23294)  (0.59109)  (0.44503)  (0.28943) (0.21910)

6 100E-01 1.63E+00  7.25E-01 1.296-01  1.45E+00 9.40E-01 3.37E-01 9.43E+01 2.74E-01  2.03E-01  2.18E-02 3.37E-02
(1.12875)  (0.75378) (0.52403)  (1.15484) (0.82880) (0.55158) (2.23326)  (0.59122) (0.44514)  (0.28954) (0.21910)

7 100E-01 1.63E+00  7.25E-01 1.29E-01  1.45E+00 9.40E-01 3.37E-01 9.43E+01 2.74E-01  2.03E-01  2.18E-02 3.37E-02
(1.12875)  (0.75378) (0.52403)  (1.15484) (0.82880) (0.55158) (2.23333)  (0.59125) (0.44516)  (0.28957) (0.21910)

8 1.00E-01 1.63E+00  7.25E-01 1.296-01  1.45E+00 9.40E-01 3.37E-01 9.43E+01 2.74E-01  2.03E-01  2.186-02 3.37E-02
(1.12875)  (0.75378) (0.52403)  (1.15484) (0.82880) (0.55158) (2.23334)  (0.59125) (0.44516)  (0.28957) (0.21910)

9 1.00E-01 1.63E+00  7.25E-01 1.296-01  1.45E+00 9.40E-01 3.37E-01 9.43E+01 2.74E-01  2.03E-01  2.18-02 3.37E-02
(1.12875)  (0.75378) (0.52403)  (1.15484) (0.82880) (0.55158) (2.23335)  (0.59125) (0.44516)  (0.28958) (0.21910)

10 1.00E-01 1.63E+00  7.25E-01 1.296-01  1.45E+00 9.40E-01 3.37E-01 9.43E+01 2.74E-01  2.03E-01  2.18E-02 3.37E-02
(1.12875)  (0.75378) (0.52403)  (1.15484) (0.82880) (0.55158) (2.23335)  (0.59125) (0.44516)  (0.28958) (0.21910)

Variance Decomposition of SPOT_LEILAO:

Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV XLOG_EMBIBR XLOG_CRB ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR
1 266.8178 0.798709  0.062016 0.004768  0.000932 0.002907 0.000112 0.027201  99.10335 0 0 0
" (0.92640)" (0.38302)"  (0.38914)" (0.24251)7  (0.22131)” (0.41420)" (0.25652)”  (1.14803)” (0.00000)"  (0.00000) " (0.00000)

2 277.2987 152E+400  5.90E-02 0.045306  0.186333 0.534822 0.185638 0.226636  94.94158  0.483258  0.448311 1.371936
" (1.10877)" (0.37684)"  (0.50412)" (0.54696)"  (0.60384) " (0.53009) " (0.51235)"  (1.71686)" (0.61525)"  (0.70042)  (0.79033)

3 279.1559 1.53E+00  6.27E-02 4.52E-02  1.84E-01 0.552665 1.96E-01 3.03E-01  9.40E+01  7.47E-01  9.86E-01 1.37E+00
"(112037)" (0.38046)"  (0.50256)" (0.53816)  (0.62611)  (0.53070) (0.53789)"  (1.92529)" (0.77789)"  (0.92234) (0.77831)

4 279E+02 153E+00  6.94E-02 451E-02  1.89E-01 5.546-01 2.06E-01 3.29E-01  9.39E+01  7.89E-01  1.04E+00 1.37E+00
"(1.11535)7 (0.38202)7  (0.50201)  (0.53484)"  (0.62781)" (0.53432) (0.54422)"  (1.96524)  (0.80543) (0.94531) (0.77707)

5 2.80E+02 1.53E+00  7.15E-02 451E-02  1.90E-01 5.55E-01 2.06E-01 3.32E-01  9.39E+01  7.97E-01  1.04E+00 1.37E+00
" (11151007 (0.38202)7  (0.50207) (0.53422)"  (0.62815)" (0.53461)  (0.54538) (1.97330)  (0.81129)"  (0.95020)” (0.77697)

6 2.80E+02 1.53E+00  7.19E-02 451E-02  1.91E-01 5.55E-01 2.06E-01 3.32E-01  9.39E+01  7.99E-01  1.04E+00 1.37E+00
"(111508)" (0.38197)"  (0.50208)" (0.53410)7  (0.62823)" (0.53474)" (0.54560)"  (1.97540)" (0.81256)" (0.95152)  (0.77698)

7 2.80E+02 1.53E+00  7.20E-02 4.51E-02  1.91E-01 5.55E-01 2.06E-01 3.33E-01  9.39E+01  7.99E-01  1.04E+00 1.37E+00
"(111507)7 (0.38197)"  (0.50208)" (0.53408)"  (0.62823)  (0.53475)” (0.54564)"  (1.97593)" (0.81283)" (0.95184) (0.77698)

8 2.80E+02 153E+00  7.20E-02 451E-02  1.91E-01 5.556-01 2.06E-01 3.33E-01  9.39E+01  7.99E-01  1.04E+00 1.37E+00
"(1.11507)" (0.38197)7  (0.50208) (0.53408)"  (0.62824)  (0.53476) (0.54565)  (1.97606) (0.81288) (0.95191) (0.77698)

9 2.80E+02 153E+00  7.20E-02 451E-02  1.91E-01 5.55E-01 2.06E-01 3.33E-01  9.39E+01  7.99E-01  1.04E+00 1.37E+00
"(1.11507)" (0.38197)7  (0.50208) (0.53408)"  (0.62824)" (0.53476) (0.54565)  (1.97609)  (0.81290)"  (0.95193) (0.77698)

10 2.80E+02 1.53E+00  7.20E-02 451602 1.91E-01 5.55E-01 2.06E-01 3.33E-01  9.39E+01  7.99E-01  1.04E+00 1.37E+00
"(111507)" (0.38197)"  (0.50208)" (0.53408)"  (0.62824)" (0.53476)" (0.54565)"  (1.97610)" (0.81290)" (0.95193)  (0.77698)
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Variance Decomposition of SWAP_VAR:

Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV XLOG_EMBIBR XLOG_CRB ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR
1 448.8659 0.187141  0.001581 2.141205  0.107436 0.036792 1.574317 0.255084 0.182754  95.51369 0 0
(0.45450)  (0.28275) (1.33059)  (0.30941) (0.26020) (1.22857) (0.45031)  (0.45871) (1.84319)  (0.00000) (0.00000)

2 484.1082 8.39E-01  4.17E-01 2.551905  1.129162 0.141334 1.635187 1.575227 1.937051  87.17069  2.592072 0.011255
(0.80294)  (0.60926) (1.20024)  (0.99779) (0.44867) (1.06460) (1.08493)  (1.31528) (2.94893)  (1.29976) (0.20379)

3 489.3128 8.36E-01  5.84E-01 2.50E+00  1.29E+00 0.164018 1.64E+00 1.75E+00 2.55E+400  8.58E+01  2.87E+00 1.68E-02
(0.80511)  (0.71499) (1.16705)  (1.07543) (0.43297) (1.03155) (1.17316)  (1.55577) (3.19910)  (1.38475) (0.20722)

4 4.90E+02 8.44E-01  6.12E-01 2.49E+00  1.30E+00 1.70E-01 1.64E+00 1.76E+00 2.656+00 8.56E+01  2.91E+00 2.80E-02
(0.79942)  (0.73496) (1.16257)  (1.08452) (0.43019) (1.02785) (1.17977)  (1.59738) (3.25009)  (1.39898) (0.20649)

5 4.90E+02 8.45E-01  6.15E-01 2.49E+00  1.30E+00 1.71E-01 1.64E+00 1.76E+00 2.66E400  8.56E+01  2.92E+00 2.93E-02
(0.79859)  (0.73761) (1.16180)  (1.08527) (0.42999) (1.02710) (1.18076)  (1.60487) (3.26338)  (1.40348) (0.20649)

6 4.90E+02 8.45E-01  6.16E-01 2.49E+00  1.30E+00 1.71E-01 1.64E+00 1.76E+00 2.66E+400  8.56E+01  2.92E+00 2.94E-02
(0.79842)  (0.73805) (1.16165)  (1.08547) (0.42995) (1.02692) (1.18101)  (1.60654) (3.26634)  (1.40441) (0.20649)

7 4.90E+02 8.45E-01  6.16E-01 2.49E+00  1.30E+00 1.71E-01 1.64E+00 1.76E+00 2.66E+400  8.56E+01  2.92E+00 2.95E-02
(0.79838)  (0.73813) (1.16162)  (1.08552) (0.42994) (1.02688) (1.18105)  (1.60694) (3.26701)  (1.40460) (0.20649)

8 4.90E+02 8.45E-01  6.16E-01 2.49E+00  1.30E+00 1.716-01 1.64E+00 1.76E+00 2.66E400  8.56E+01  2.92E+00 2.95E-02
(0.79837)  (0.73814) (1.16161)  (1.08553) (0.42994) (1.02688) (1.18106)  (1.60703) (3.26717)  (1.40465) (0.20649)

9 4.90E+02 8.45E-01  6.16E-01 2.49E+00  1.30E+00 1.71E-01 1.64E+00 1.76E+00 2.66E400  8.56E+01  2.92E+00 2.95E-02
(0.79837)  (0.73815) (1.16161)  (1.08553) (0.42994) (1.02688) (1.18106)  (1.60705) (3.26721)  (1.40466) (0.20649)

10 4.90E+02 8.45E-01  6.16E-01 2.49E+00  1.30E+00 1.71E-01 1.64E+00 1.76E+00 2.66E+400  8.56E+01  2.92E+00 2.95E-02
(0.79837)  (0.73815) (1.16161)  (1.08553) (0.42994) (1.02688) (1.18106)  (1.60706) (3.26722)  (1.40466) (0.20649)

Variance Decomposition of LINHAC_REG:

Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV XLOG_EMBIBR XLOG_CRB ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR
1 179.9154 1.289171  0.217264 0.019292  0.033053 0.951542 0.066685 0.012023  0.945506  0.847369  95.61809 0
"(111948)" (0.49625)"  (0.26330)7 (0.30602)"  (0.97786)  (0.27875)" (0.30183)"  (0.76739)" (0.83772)"  (2.13013)  (0.00000)

2 185.0635 2.20E+00  2.58E-01 0.018292  0.045979 0.899341 1322151 1.044168 1727787 0.870412 9150076 0.112399
" (1.09190)" (0.55454)"  (0.36975)" (0.46372)7  (0.91759) (0.81239)” (0.89682)"  (1.22533)" (0.83116)"  (2.60291)  (0.28097)

3 1854931 2.20E+00  2.71E-01 1.866-02  1.21E-01 0905015 1.32E+00 1.08E+00  191E+00  9.56E-01  9.11E+01 1.40E-01
" (108465)" (0.57562)"  (0.36551) (0.47487)"  (0.91440)  (0.80723) (0.91356)"  (1.29704)" (0.83164)"  (2.70379) (0.27605)

4 1.86E+02 2.20E+00  2.76E-01 188E-02  1.21E-01 9.085-01 132E+00 1.08E+00  192E+00 9.71E-01  O.10E+01 1.42E-01
" (1.08560)" (0.57740)7  (0.36521)  (0.47525))  (0.91281)" (0.80624) (0.91296) (1.30648)  (0.83319) (2.71744) (0.27666)

5 1.86E+02 2.20E+00  2.77E-01 1.886-02  1.21E-01 9.08E-01 1.32E+00 1.08E400  193E+00 9.74E-01  9.10E+01 1.42E-01
" (1.08534)" (0.57785)  (0.36529) (0.47561)  (0.91265)  (0.80638) (0.91347) (1.30914)  (0.83373)  (2.72042) (0.27655)

6 186E+02 2.20E+00  2.77E-01 1.886-02  1.21E-01 9.08E-01 1.32E+00 1.08E+00  193E+00  9.74E-01  9.10E+01 1.42E-01
" (1.08530)" (0.57794)"  (0.36529)" (0.47570)7  (0.91261)" (0.80638)  (0.91356) (1.30970)" (0.83383)"  (2.72104)  (0.27652)

7 1.86E+02 2.20E400  2.77E-01 1.886-02  1.21E-01 9.08E-01 1.32E+00 1.08E+00  193E+00  9.74E-01  9.10E+01 1.42E-01
" (1.08530)" (0.57795)”  (0.36529)" (0.47571)7  (0.91260) (0.80637)” (0.91358) (1.30982)" (0.83384)" (2.72116)  (0.27651)

8 1.86E+02 2.20E+00  2.77E-01 188E-02  1.21E-01 9.085-01 132E+00 1.08E+00  193E+00  9.74E-01  9.10E+01 1.42E-01
" (1.08530)" (0.57796)7  (0.36529) (0.47571)  (0.91260)" (0.80637) (0.91358) (1.30984)  (0.83385) (2.72119) (0.27651)

9 1.86E+02 2.20E+00  2.77E-01 1.886-02  1.21E-01 9.08E-01 1.32E+00 1.08E+00  193E+00 9.74E-01  9.10E+01 1.42E-01
" (1.08530)" (0.57796)7  (0.36529) (0.47571)  (0.91260)" (0.80637) (0.91358) (1.30985)  (0.83385) (2.72119) (0.27651)

10 1.86E+02 2.20E400  2.77E-01 1.886-02  1.21E-01 9.08E-01 1.32E+00 1.08E+00  193E+00  9.74E-01  9.10E+01 1.42E-01
" (1.08530)" (0.57796)"  (0.36529)" (0.47571)7  (0.91260) (0.80637)  (0.91358)"  (1.30985)" (0.83385)"  (2.72119)  (0.27651)
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Variance Decomposition of EMPR:

Period S.E. XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV XLOG_EMBIBR XLOG_CRB ANUNCIO SPOT LEILAO SWAP_VAR LINHAC_REG EMPR
1 1611021 2.226696  0.013572 0.002819  0.209455 0504259 0.196012 0.006998  0.009981  0.01062  3.015422 93.80417
" (1.28953)" (0.28782)7  (0.25245)  (0.48819)"  (0.66372)  (0.48007)  (0.27734)"  (0.22689)  (0.30767)"  (1.45061)  (2.03037)

2 179.4027 2.87E+00  1.14E-02 0.096891  0.852145 0.408142 0256217 0.057884  0.610018 144008  17.00544 76.39132
" (147529)" (0.36585)"  (0.46550)7 (0.81828)7  (0.61967)  (0.53260)  (0.34613)"  (0.71786)  (0.89656)  (2.52787)  (2.82511)

3 180.6696 3.22E+00  1.98E-02 1.20E-01  9.14E-01 0.40294 4.75E-01 3.99E-01 8.26E-01  148E+00  1.68E+01 7.53E+01
"(150052)" (0.37331)7  (0.47343)" (0.83032)7  (0.62566)  (0.50912)" (0.41122)"  (0.80556) (0.92774)" (2.48500)  (2.92018)

4 181E+02 3.23E+00  2.79E-02 121601  9.31E-01 4.06E-01 4.77E-01 4.05E-01 8.84E-01 152E+00  1.68E+01 7.52E+01
" (1.50769)" (0.37424)7  (0.47248)  (0.83415))  (0.62575)  (0.50895)  (0.41183) (0.81841)  (0.93350)"  (2.47616) (2.93982)

5 1.81E+02 3.23E+00  2.96E-02 121601  9.30E-01 4.076-01 4.78E-01 4.06E-01 8.80E-01 152E+00  1.68E+01 7.52E+01
" (150780)" (0.37473)7  (0.47242) (0.83413)7  (0.62595)  (0.50887) (0.41240)"  (0.82102)  (0.93479)" (2.47601) (2.94348)

6 181E+02 3.23E+00  2.98E-02 121601  9.30E-01 4.076-01 4.78E-01 4.06E-01 8.90E-01 152E+00  1.68E+01 7.52E+01
" (1.50774)" (0.37482)"  (0.47240) (0.83405)7  (0.62594) (0.50888)" (0.41254)"  (0.82165)" (0.93519)"  (2.47597)  (2.94428)

7 181E+02 3.23E+00  2.99E-02 1.21E-01  9.30E-01 4.07E-01 4.78E-01 4.06E-01 8.91E-01 152E+400  1.68E+01 7.52E+01
" (150772)"  (0.37484)"  (0.47240)" (0.83405)7  (0.62594) (0.50888)" (0.41257)"  (0.82177)" (0.93525)" (2.47594) (2.94445)

8 181E+02 3.23E+00  2.99E-02 121601  9.30E-01 4.07E-01 4.78E-01 4.06E-01 8.91E-01 152E+00  1.68E+01 7.52E+01
" (150772)" (0.37484)7  (0.47240)7 (0.83404) (0.62594)  (0.50887) (0.41258) (0.82180)  (0.93527) (2.47594) (2.94450)

9 1.81E+02 3.23E+00  2.99E-02 121601  9.30E-01 4.07E-01 4.78E-01 4.06E-01 8.91E-01 152E+00  1.68E+01 7.52E+01
" (150772)"  (0.37484)7  (0.47240)7 (0.83404) (0.62594)  (0.50887) (0.41258) (0.82180)  (0.93527) (2.47594)” (2.94451)

10 1.81E+02 3.23E+400  2.99E-02 121601  9.30E-01 4.07E-01 4.78E-01 4.06E-01 8.91E-01 152E+00  1.68E+01 7.52E+01
"(150772)" (0.37484)"  (0.47240) (0.83404)"  (0.62594) (0.50887)" (0.41258)"  (0.82180)" (0.93527)" (2.47594)  (2.94451)

Cholesky Ordering: XLOG_BRL XLOG_VIBRL XLOG_SPREAD XLOG_IBOV XLOG_EMBIBR XLOG_CRB ANUNCIO SPOT_LEILAO SWAP_VAR LINHAC_REG EMPR

Standard Errors: Monte Carlo (100 repetitions)
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