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1. Introduction

+

E‘ﬂ Abstract-Resumo

Este artigo analisa os canais através dos quais a taxa
de cambio afeta os precos finais aos consumidores.
E feita a comparacdo do Brasil com os paises
avangados para determinar o “pass-through” da taxa
de cambio e seus canais de transmissao. Um aspecto
chave para o “pass-through” da taxa de cambio é
a importancia relativa dos bens comercializaveis
na cesta de consumo bem como a proporcdo
de insumos importados. Como os bens nao-
comercializaveis sdo, em geral, mais baratos em
paises em desenvolvimento, a proporcao dos bens
ndo-comercializaveis € menor nesses paises. Esse
cenério é ilustrado utilizando-se dados do Brasil
versus os paises avan¢ados.

Recent swings in the exchange rates over the world have raised interest in understanding

the degree of exchange rate pass-through. Moreover, the mechanisms behind the

transmission of exchange rate movements to domestic prices are relevant to determine

monetary policy.

In this work, we analyze the channels through which the exchange rate affects final

consumer prices. We focus on the role of imported inputs, imports of final imported

consumer goods and on the distribution costs’ impacts. We evaluate whether different

contexts, either developed countries or developing countries, imply different channels

in action. We compare advanced countries with the case of Brazil to determine the

corresponding exchange rate pass-through and its channels.

*CM Capital. Rua Gomes de Carvalho, 1195, 4° andar, S&o Paulo, SP, Brasil.
TInsper. Rua Quata, 300, Vila Olimpia, S&o Paulo, SP, CEP 04546-042, Brasil.

0000-0001-7884-9117
0000-0002-3628-0919

&9 camilaciss@hotmail.com £ camilafsc@insper.edu.br

Revista Brasileira de Economia  Vol. 74, No. 1

This is an open-access article distributed under the terms of the Creative Commons Attribution License.

(Jan-Mar 2020)

1-22 1

Received on Oct 19th, 2018
Final Acceptance on Feb 28th, 2019



