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Resumo

Régo, Ricardo Bordeaux; Ness Jr., Walter Lee (Orientador). Mudanca
no Mercado de Capitais Brasileiro: Subscricdes Privadas versus
Ofertas Publicas de Acles ap6s o Plano Real. Rio de Janeiro, 2004.
192p. Tese de Doutorado - Departamento de Administracdo, Pontificia
Universidade Catolica do Rio de Janeiro.

Esta tese investiga a decisdo por emissdes publicas ou particulares de acoes
no Brasil. E apresentada uma revisio da literatura nacional e internacional sobre o
assunto. E relatada a evidéncia empirica no Brasil. Dois modelos sdo construidos
de forma a elucidar o problema investigado, a luz da literatura revista e da
evidéncia empirica: Andlise Discriminante e Regressdo Logistica. A legislacéo
relativa as emissdes e agcOes no Brasil € resumida. Os resultados apontam para
maior propensdo a emissdo privada de empresas estatais ou holdings, com menor
lucratividade (maiores prejuizos), que realizaram emissdes de menor porte,
apresentavam maior concentragdo de propriedade, endividamento e menor

liquidez em Bolsa de Valores.

Palavras-chave
Emissbes privadas de acdes, emissdes publicas de acbes; estrutura de

capital; eficiéncia de mercado; mercado primario de agdes; mercado de capitais.
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Abstract

Régo, Ricardo Bordeaux; Ness J., Walter Lee (Advisor). Brazilian's
Capital Market Change: Private versus Public Stock Placements after
Plano Real. Rio de Janeiro, 2004. 192p. Doctorate Thesis - Departamento
de Administracdo, Pontificia Universidade Catdlica do Rio de Janeiro.

This dissertation  studies the decison for public issues or private
placements of equity in Brazil as a source of capital. The national and
international literature on the subject is reviewed. The empirical evidence of
placements of the Brazilian capital market and the characteristics of the issuers are
also presented. After the discussion of the evidence and literature, two models are
constructed: Multiple Discriminant Analysis and Logistic Regression, relating the
characteristics of firms to the decision of type of issue. The regulation of stock
issues is also discussed. The results show that firms with less liquid stocks, more
debt, lower returns on equity and profits, more concentration of control and

smaller issues, more probably use private issues.

Keywords
Private Stock Issues; Public Stock Issues, Capital Structure; Market

Efficiency; Capital Markets.
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