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RESUMO

O preco do petréleo € uma variavel importante pewaformuladores de politica
econdmica nos paises onde estamodity € a principal fonte de energia e também em paises
onde ndo é a unica fonte de energia. Os preco®tidlgp trazem incertezas para a economia
mundial. A volatilidade dos precos do petréleo éomalo que a de mercados de ativos
financeiros. Assim académicos e profissionais decaut® reconhecem a dificuldade e
complexidade para se obter modelos de volatilidageisos. O objetivo deste trabalho é
examinar a volatilidade dos pregosWest Texas Intermediate (WTI) nos mercados a vista e de
contratos futuros. Dessa forma foi feito um resusstatistico das séries de retornos desses
contratos, e dos respectivos retornos do mercaddsta. Este resumo inclui testes de
normalidade e de estacionariedade. A metodologidauaqui leva em consideracdo a violagao
da homoscedasticidade e a ocorréncia de informagdesnais, ou da ndo normalidade, na
construcdo dos modelos de volatiidade. Os mod@ogpregados foram baseados no
Autoregressive Conditional Heteroskedasticy Model — modelo ARCH. Os dados usados foram
de precos diarios de fechamento de seis contrataso§ de WTI, e 0s respectivos precos a
vista, de julho de 2008 até maio de 2010.
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ABSTRACT

Crude oil price is an important variable for thememic policy makers in all counties
where this commodity is the main energy sourceyels as in others where crude oil isn’t the
only energy source. Oil price volatility bringsaamtainties for the world economy. Oil price
volatility is much bigger than the one of the othéinancial asset markets. Because of this
academics and market professional recognize tHeuwify and the complexity in obtaining
more accurate volatility models for crude oil pac&he objective of this work is to examine the
volatility of spot and future contracts of West @exntermediate (WTI) crude oil prices. This
way a statistics summary of time series returnsheSe contracts, and the respectively spot
market returns have been done. This summary inslmdemality and stationary tests. The
methodology use here takes in consideration thdatidm of homoskedasticity and the
occurrence of abnormal information, or the non Gaums distribution, in the construction of
volatility models. The models implemented were dage the Autoregressive Conditional
Heteroskedasticy Model — ARCH Model. The data usaukist of daily closing prices of WTI
future contracts, and respectively spot pricesnfdoly 2008 and May 2010.
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