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Resumo

Brito, Jefferson Gomes de; Silva, André Luiz Camahlda.O Efeito de
Emissbes Soberanas sobre a Liquidez dos Titulos @aorativos
Brasileiros Emitidos no Mercado Internacional. Rio de Janeiro, 2015.
78p. Dissertacdo de Mestrado — Departamento de mistmdcao, Pontificia
Universidade Catélica do Rio de Janeiro.

Muitos pesquisadores acreditam haver relacdo estreercados de divida
externa soberana e corporativa. Esta idéia € cmadh pela observacdo em
paises desenvolvidos, cujos mercados de tituloagos sdo frequentemente
acompanhados de ativa negociacdo e emissdo destitalgoverno. A literatura
académica sobre o tema sugere que titulos sobepossiem um papel de
referéncia para a determinacédo do valor dos atiegsorativos. Em um contexto
de mercado favoravel para o Brasil, caracterizadia pbtencdo do grau de
investimento e captagdes externas frequentes, cstosccada vez mais baixos,
analisamos o impacto que uma emissao soberanaeesabie a liquidez de titulos
de empresas brasileiras emitidos no exterior. Acgral hipotese é que
langamentos soberanos contribuem para o aumerliquitZez ao reduzir o risco
de selecdo adversa associado a assimetria de affoes. Constatamos que as
emissbes do governo diminuemyoeld spread e bid-ask spread dos titulos
corporativos de forma significativa. Esse resultautica que titulos soberanos
atuam comdenchmarks e contribuem para o estabelecimento e crescingimto

mercado de divida externa corporativa.

Palavras-chave

Renda fixa; divida externa; titulos soberanos earativos; prémio de

liquidez.
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Abstract

Brito, Jefferson Gomes de; Silva, André Luiz Canahlda (Advisor).The
Sovereign Issuance’s Impact on the Liquidity of Brailian Corporate
Bonds Issued in the International Market. Rio de Janeiro, 2015. 78p.
MSc. Dissertation — Departamento de Administrac@®ontificia
Universidade Catolica do Rio de Janeiro.

Many researchers believe there is a relationshigvden sovereign and
corporate foreign debt markets. This idea is supgoby the observation in
developed countries, whose corporate bond marketoféen accompanied by
active trading and issuance of government bonds. adademic literature on the
subject suggests that sovereign bonds have a metem®le in the valuation of
corporate assets. In a context of favorable mddkeBrazil, characterized by the
investment grade status and regular external fgndith lower costs, we analyze
the impact a sovereign issue has on the liquidityegurities issued by Brazilian
companies in the international market. The mainoktypsis is that sovereign
issuances contribute to increased liquidity as cedbe risk of adverse selection
associated with asymmetric information. We noté tievernment issues lowers
the yield spread and bid-ask spread of foreign@ate bonds significantly. This
result indicates that sovereign bonds act as beadtsmand contribute to the

establishment and growth of the foreign corporaiet dnarket.

Keywords

Fixed income; foreign debt; sovereign and corporbtads; liquidity
premium.
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