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Resumo

Sodré, Antdnio Carlos de Azevedo; Mello, Jodo Manoel Pinho de; Abreu,
Marcelo de Paiva. Informational Spillovers no Mercado Londrino de
Divida Soberana pré-1914. Rio de Janeiro, 2007. 66p. Dissertacdo de
Mestrado - Departamento de Economia, Pontificia Universidade Catdlica do
Rio de Janeiro.

Nesta pesquisa documenta-se um novo canal de contdgio internacional.
Estuda-se o mercado de divida soberana de Londres no periodo pré-1914, no qual,
dada a auséncia de agéncias internacionais de monitoramento e altos custos de
coleta de informacdo, a intermedia¢do financeira representou um papel importante
na transmissdo de informacgdes aos investidores. A partir da andlise de dois
eventos de crise financeira - o Funding Loan brasileiro em 1898 e o Funding loan
grego em 1893 - mostra-se que os precos de titulos publicos de paises sem
ligacdes econdmicas com os paises em que as crises se originaram, mas que
mantinham relacionamento com os mesmos intermediarios financeiros, sofreram
uma significante redugdo relativa logo apds a ciéncia dos investidores sobre as
crises. Este resultado sugere que os investidores extrairam informag@o sobre a
qualidade do crédito dos paises com base na existéncia de relagdes credor-
intermedidrio financeiro. Este spillover €, em esséncia, informativo e ndo derivado

de fundamentos econdmicos em comum ou regras de realinhamento de portfélio.

Palavras-chave
Contégio Informacional, Intermediacdo Relacional Financeira,

Experimentos Naturais, Mercado de Divida Soberana pré-1914
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Abstract

Sodré, Antonio Carlos de Azevedo; Mello, Jodo Manoel Pinho de(Advisor);
Abreu, Marcelo de Paiva(Co-Advisor). Informational Spillovers in the pre-
1914 London Sovereign Debt Market. Rio de Janeiro, 2007. 66p. MSc.
Dissertation - Departamento de Economia, Pontificia Universidade Catdlica
do Rio de Janeiro.

In this research I document a novel type of international financial contagion,
whose driving force is shared financial intermediary. 1 study the London
peripheral sovereign debt market the pre-1914 period, in which, given the absence
of international monitoring agencies and substantial agency costs, financial
intermediation played a major informational role to investors. Analyzing two
events of financial distress — the Brazilian Funding Loan of 1898 and the Greek
Funding Loan of 1893 — I find that the bond prices of countries with no
meaningful commercial relations with the distressed countries, but which shared
the same financial intermediary, suffered a reduction relative to the rest of the
market just after the market learned about the crises, evidencing that investor were
extracting information about the soundness of a debtor based on the financial
intermediate which vouched the issued. This spillover is informational in essence,
and arises as the flip-side of the relational lending coin: the same reason which
explains why relational finance (in this case, underwriting) helps alleviate

informational and incentive problems also produce contagion.

Keywords
Informational contagion, Relational Financial Intermediation, Natural

Experiments, Pre-1914 Sovereign Debt Market
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