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Resumo

Carvalho Terra de Faria, Luiz Eduardo; Ness Jr.ltédee (Orientador).
Andlise da utilizacdo de um modelo de quatro fatosecomo ferramenta
auxiliar para gestéo de carteiras baseadas no IBrRio de Janeiro, 2008.
79p. Dissertacdo de Mestrado - Departamento de isiracéo, Pontificia
Universidade Catolica do Rio de Janeiro.

O IBrX é um indice que mede o retorno de uma carteiorica composta
em média por 100 acdes selecionadas entre as agosiadas na Bovespa (Bolsa
de Valores de Sao Paulo). Esta pesquisa utiliznmpdanco de dados, os ativos
que compuseram o indice IBrX no periodo de mai@dGf® a dezembro de 2007,
examinando a influéncia do comportamento das veig&weta, valor de mercado,
indice preco/lucro e indice valor contabil/valorrdercado no mercado brasileiro,
confrontando-se o resultado com outras pesquisdigadas no Brasil. Ao inves-
tigar a influéncia da variavel beta, este trabalboscou verificar se as premissas
adotadas pelo CAPM(Qapital Asset Pricing Model) sdo validas no modelo pro-
posto por este estudo. As técnicas de estimachpadtis nesta pesquisan para
avaliar o grau de influéncia das variaveis, foraB®UR Seemingly Unrelated Re-
gression) e o0 TSCSTime Series Cross-Sectional Analysis). Os resultados aponta-
ram significancia para as variaveis indice Precorih@ valor de mercado. Porém,
a variavel o indice valor contabil/valor de mercéaica que apresentou maior es-
tabilidade, sendo significante em todos os modelapostos. Em relacdo ao
CAPM (Capital Asset Pricing Model), a pesquisa apontou que todas as variaveis
analisadas apresentaram algum grau de influénsi@aréa¢cOe<ross-section das
rentabilidades médias das ag¢0fes, sinalizando gne @b beta, outros fatores po-

dem estar associados ao comportamento dos ativos.

Palavras-chave

CAPM,; IBrX; indice preco/ lucro; valoednercado; indice valor contabil/
valor de mercado.
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Abstract

Carvalho Terra de Faria, Luiz Eduardo; Ness Jr.]t&d.ee (Advisor).
Utilization of a four-factor as a supplementary tod for the administra-
tion of portifolios of IBrX stocks. Rio de Janeiro, 2008. 79p. M.Sc. Disser-
tation - Departamento de Administracdo, Pontifidisiversidade Catdlica
do Rio de Janeiro.

The IBrX is an index that evaluates the return aheoretical portfolio
composed of one a hundred stocks selected as teetrader as the Sdo Paulo
Stock Exchange. This research has made use ofsstbak composed the IBrX
index during the period between May of 2002 unt@cBmber 2007 as its data-
base, examining the influence of beta, market vgluee/earnings ratio and book
to market ratio, on Brazilian market performancanparing the results obtained
with other research done in Brazil. In investiggtithe influence of beta, this
study aimed to verify if the premises made by CAPGHpital Asset Pricing
Model) should be considered valid in the model hen@gposed. The estimation
techniques used in this study to estimate the @egirenfluence of variables were
SUR (Seemingly Unrelated Regression) and TSCS (Berges Cross-Sectional
Analysis). The results point out the price/earnimggo and market value va-
riables, as being significant. However, the bookieénarket value index was the
variable that presented the strongest stabilitingysignificant in all models pro-
posed. In relation to CAPM (Capital Asset Pricingdél) the study point out that
all analyzed variables have presented in some edeategree of influence in
cross-section variations of average stock retusigg)alizing that in addition to

beta, other factors are associated with stock pednce.

Keywords

CAPM,; IBrX; price/earnings ratio; market value; ko market ratio.
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