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Transversal Analysis of the Multilateral System
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Exchange Rate Deviation – Credit Suisse
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Misalignments – (2010 – FGV)
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Brazil’s Exchange Rate Deviation
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Gráfico 1: Taxa de Câmbio Real, Fundamentos e Desalinhamento Cambial estimado

Elaboração: CEMAP



USA Exchange Rate Deviation
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Source: CEMAP

Gráfico 2: Taxa de Câmbio Real, Fundamentos e Desalinhamento Cambial estimado

Tariffication of Exchange Rates
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Impacts of Exchange Rates on Trade



Impacts of Exchange Rates on Trade
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European Union – Bound and applied tariffs
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GATT – Article II
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GATT – Article I (MFN)
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Impacts on:
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• Tariffs
• Anti-dumping
• Countervailing measures
• Safeguards
• Rules of origin
• Quota-free –duty-free
• Preferential Agreements
• Preferential Rules of origin
• DSB
• LDC – Aid for Trade



Legal aspects:
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•IMF – Art. IV – “members shall not manipulate 
exchange rate ...”

•GATT – Art. XV – “members shall not frustrate intents 
of trade provisions through 
exchange rate...”

•GATT – Art. I – MFN and Art. II – Tariff commitments

•GATT – Art. XXIII – Non-violation complaints


