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Desvio Projetado 12 meses Surpresa Inflacionária = IPCA(t)-E[IPCA(t)/t-1]
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Surpresa Inflacionária = IPCA(t) - E[IPCA(t)/t-1]

D
es

vi
o 

E
sp

er
ad

o 
da

 M
et

a

coefficient p-value coefficient p-value coefficient p-value coefficient p-value

C 0.004157 0.0531 0.004141 0.0629 0.004144 0.0641 0.003791 0.0958
DESVIO(-1) 0.529557 0.0007 0.535157 0.0009 0.523073 0.0011 0.585586 0.0004
SURPRESA 1.064562 0.0216 1.055992 0.0270 1.128314 0.0200 0.867386 0.0704
D(LOG(CAMBIO(-1))) - - 0.005247 0.8183 - - - -
D(LOG(CAMBIO)) - - - - 0.015109 0.5160 - -
LOG(CAMBIO/CAMBIO(-4)) - - - - - - 0.022799 0.0555

R-squared 0.669818 0.670546 0.672638 0.705531
Adjusted R-squared 0.65244 0.643092 0.645357 0.678761
S.E. of regression 0.009553 0.009802 0.009752 0.009651
Sum squared resid 0.003468 0.003459 0.003424 0.003074
Log likelihood 134.0671 130.3583 130.5612 121.3222
Durbin-Watson stat 1.328888 1.376169 1.301655 1.466368
Mean dependent var 0.013846 0.013788 0.014013 0.0141
S.D. dependent var 0.016205 0.016407 0.016376 0.017027
Akaike info criterion -6.393516 -6.317914 -6.328062 -6.341742
Schwarz criterion -6.268133 -6.149026 -6.159175 -6.167589
F-statistic 38.54398 24.42391 24.65663 26.3554
Prob(F-statistic) 0 0 0 0

Variável dependente: Desvio da Meta 12 meses = E(IPCA 12 meses) - Meta 12 meses
Sample (adjusted): 
2001M12 2005M04

Sample (adjusted): 
2002M03 2005M03

Sample (adjusted): 
2001M12 2005M04

Sample (adjusted): 
2002M01 2005M04
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coefficient p-value

C 0.006418 0.0184

DESVIO(-1) 0.446489 0.1544

SURPRESAPOS 2.379026 0.0000

SURPRESANEG -0.411412 0.0560

EIPCA1MES(-1) -0.010437 0.0079

D(LOG(CAMBIO(-1))) -0.007996 0.4605

R-squared 0.821569
Adjusted R-squared 0.794534
S.E. of regression 0.007518
Sum squared resid 0.001865
Log likelihood 138.6466
Durbin-Watson stat 2.453876
Mean dependent var 0.013956
S.D. dependent var 0.016586
Akaike info criterion -6.802389
Schwarz criterion -6.546457
F-statistic 30.38916
Prob(F-statistic) 0

Sample (adjusted): 
2001M12 2005M04

Desvio da Meta 12 meses
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Dependent Variable: D(EXP12M)
Method: Least Squares

coefficient p-value coefficient p-value coefficient p-value coefficient p-value coefficient p-value coefficient p-value

C -0.000356 0.9903 0.023606 0.8853 -0.857702 0.0106 -0.00621 0.7292 -0.085886 0.054 -0.138724 0.3974
D(INFLA) 0.027901 0.4789 0.501285 0.0617 0.332734 0.0837 0.027315 0.4164 -0.016286 0.8458 -0.359343 0.061
D(LOG(CAMBIO(-1))) 2.582692 0.0145 2.701295 0.1361 8.221259 0.0719 -1.416483 0.1776 2.308286 0.1997 15.90476 0.0121
D(LOG(COMMODITIES(-1))) -1.494062 0.0412 -0.789851 0.7919 -13.87044 0.2256 0.65042 0.1771 1.161813 0.269 -7.47215 0.5032

R-squared 0.218647 0.177809 0.218647 0.063742 0.095636 0.123141
Adjusted R-squared 0.149705 0.107336 0.149705 0.024182 0.020272 0.063355
S.E. of regression 1.415401 0.71565 1.415401 0.154441 0.185942 0.894457
Sum squared resid 68.1142 17.92541 68.1142 1.693504 1.244685 35.20231
Log likelihood -65.00806 -40.18042 -65.00806 35.73042 12.64239 -60.66691
Durbin-Watson stat 1.341708 1.323522 1.341708 2.028508 1.870491 1.11265
Mean dependent var -0.947368 0.02 -0.947368 -0.004 -0.0665 -0.070125
S.D. dependent var 1.534951 0.757454 1.534951 0.156343 0.187856 0.924212
Akaike info criterion 3.632003 2.265663 3.632003 -0.846145 -0.43212 2.694454
Schwarz criterion 3.80438 2.436284 3.80438 -0.722545 -0.263232 2.850388
F-statistic 3.17143 2.523062 3.17143 1.611258 1.268993 2.059695
Prob(F-statistic) 0.036599 0.073589 0.036599 0.194397 0.299605 0.11933

Erro Padão estimado pelo método Newey-West 

MÉXICO
Sample (adjusted): 
2001M06 2004M09

Included observations: 
40 after adjustments

ISRAEL
Sample (adjusted): 
1992M02 1996M01

Included observations: 
48 after adjustments

TURKEY UK
Sample (adjusted): 
2001M10 2004M11

Included observations: 
38 after adjustments

Sample (adjusted): 
1997M10 2003M12

Included observations: 
75 after adjustments

CHILE
Sample (adjusted): 
2001M10 2004M10

Included observations: 
37 after adjustments

BRAZIL
Sample (adjusted): 
2002M01 2005M03

Included observations: 
39 after adjustments

@



Dependent Variable: D(EXP12M)
Method: Least Squares

coefficient p-value coefficient p-value coefficient p-value coefficient p-value coefficient p-value coefficient p-value

C 0.000275 0.9924 0.0369133 0.8238 -0.9031188 0.0120 -0.0035178 0.8397 -0.0863169 0.0518 -0.1637156 0.3222

D(INFLA(-1)) 0.0633989 0.3253 0.5213619 0.0223 -0.043515 0.8659 -0.0017427 0.9354 -0.0515741 0.4203 0.1429904 0.4923
D(LOG(CAMBIO(-1))) 2.1412376 0.0271 3.4282796 0.1083 8.8298457 0.0592 -1.2000911 0.1280 2.4876646 0.1579 15.979138 0.0287
D(LOG(COMMODITIES(-1))) -1.6111915 0.0201 -1.7598839 0.6275 -13.069899 0.1615 1.5538316 0.1123 1.073216 0.3291 -3.5902507 0.7343

R-squared 0.2562016 0.1893343 0.1663264 0.1012891 0.1053712 0.0834617
Adjusted R-squared 0.1885835 0.1198486 0.0927669 0.0633154 0.0308188 0.0209705
S.E. of regression 0.1651627 0.7106161 1.462022 0.151313 0.1849389 0.9144702
Sum squared resid 0.9001971 17.674135 72.675279 1.6255883 1.2312866 36.795256
Log likelihood 16.246373 -39.905144 -66.239552 37.265299 12.858856 -61.729079
Durbin-Watson stat 1.4380691 1.1456455 1.3936799 2.0751148 1.832076 1.110601
Mean dependent var -0.0162162 0.02 -0.9473684 -0.004 -0.0665 -0.070125
S.D. dependent var 0.1833538 0.7574542 1.5349508 0.1563434 0.1878563 0.9242122
Akaike info criterion -0.6619661 2.2515459 3.6968185 -0.8870746 -0.4429428 2.7387116
Schwarz criterion -0.4878128 2.4221676 3.869196 -0.7634753 -0.2740548 2.8946451
F-statistic 3.7889528 2.7247971 2.2611154 2.6673491 1.4133845 1.3355744
Prob(F-statistic) 0.0193467 0.0589001 0.0990347 0.0541899 0.254742 0.2749977

Erro Padão estimado pelo método Newey-West 

MÉXICO
Sample (adjusted): 
2001M06 2004M09

Included observations: 
40 after adjustments

ISRAEL
Sample (adjusted): 
1992M02 1996M01

Included observations: 
48 after adjustments

TURKEY UK
Sample (adjusted): 
2001M10 2004M11

Included observations: 
38 after adjustments

Sample (adjusted): 
1997M10 2003M12

Included observations: 
75 after adjustments

CHILE
Sample (adjusted): 
2001M10 2004M10

Included observations: 
37 after adjustments

BRAZIL
Sample (adjusted): 
2002M01 2005M03

Included observations: 
39 after adjustments
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Surpresa IGPM vs. Premio de Risco IGPM

-10.00

-5.00

0.00

5.00

10.00

15.00

20.00

25.00

-2.00 -1.00 0.00 1.00 2.00 3.00 4.00

coefficient p-value coefficient p-value

C 2.129318 0.0011 1.294026 0.0338

AR(1) -0.070961 0.6634 -0.264822 0.0961

SURPRESAIGPM 4.080157 0.0001 - -

SURPRESA Positiva IGPM - - 6.134969 0
SURPRESA Negativa IGPM - - 0.482547 0.7237

D(LOG(CAMBIO(-1))) 12.40335 0.0829 11.17393 0.0774
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