


Table 1. Companies, assets and characteristics of the samples considered in the study.
	Company
	Stock 
	ADR
	Period of analysis
	n

	Ambev
	AMBV4
	ABV
	June/97 to June/13
	4,198 

	Bradesco
	BBDC4
	BBD
	November/01 to June/13
	3,033 

	Braskem
	BRKM5
	BAK
	January/99 to June/13
	3,715 

	BRF AS
	BRFS3
	BRFS
	April/06 to June/13
	1,865 

	Cemig
	CMIG4
	CIG
	September/97 to June/13
	4,085 

	Copel
	CPLE6
	ELP
	August/97 to June/13
	4,110 

	CPFL Energia
	CPFE3
	CPL
	October/04 to June/13
	2,264 

	Eletrobrás
	ELET3
	EBR
	November/08 to June/13
	1,210 

	Embraer
	EMBR3
	ERJ
	June/06 to June/13
	1,828 

	Fibria
	FIBR3
	FBR
	August/09 to June/13
	1,002 

	Gafisa
	GFSA3
	GFA
	March/07 to June/13
	1,627 

	Gerdau
	GGBR4
	GGB
	March/99 to June/13
	3,689 

	Gol
	GOLL4
	GOL
	June/04 to June/13
	2,332 

	Itaú-Unibanco
	ITUB4
	ITUB
	February/02 to June/13
	2,935 

	Oi
	OIBR4
	OIBR
	November/01 to June/13
	2,990 

	Pão de Açúcar
	PCAR4
	CBD
	June/97 to June/13
	4,151 

	Petrobrás ON
	PETR3
	PBR
	October/01 to June/13
	3,037 

	Petrobrás PN
	PETR4
	PBR.A
	August/00 to June/13
	3,330 

	Sabesp
	SBSP3
	SBS
	May/02 to June/13
	2,878 

	CSN
	CSNA3
	SID
	November/97 to June/13
	4,017 

	Telefônica
	VIVT4
	VIV
	November/98 to June/13
	3,776 

	Tim
	TIMP3
	TSU
	November/98 to June/13
	3,777 

	Vale ON
	VALE3
	VALE
	April/02 to June/13
	2,899 

	Vale PN
	VALE5
	VALE.P
	June/00 to June/13
	3,365 












Table 2. Results of cointegration tests using the Engle and Granger procedure.
	Companies
	CRADF
	 
	 
	Companies
	CRADF
	 

	Ambev
	-5.0559
	*
	 
	Gol
	-6.4789
	*

	Bradesco
	-2.4241
	 
	 
	Itaú-Unibanco
	-2.8725
	 

	Braskem
	-11.8076
	*
	 
	Oi
	-2.1846
	 

	BRF AS
	-5.9376
	*
	 
	Pão de Açúcar
	-2.9878
	 

	Cemig
	-3.3243
	***
	 
	Petrobrás ON
	-2.4248
	 

	Copel
	-3.8073
	**
	 
	Petrobrás PN
	-2.6376
	 

	CPFL Energia
	-4.7054
	*
	 
	Sabesp
	-3.5586
	**

	Eletrobrás
	-5.2444
	*
	 
	CSN
	-3.1518
	***

	Embraer
	-5.0446
	*
	 
	Telefônica
	-5.2934
	*

	Fibria
	-5.6521
	*
	 
	Tim
	-3.4396
	**

	Gafisa
	-4.8324
	*
	 
	Vale ON
	-4.3299
	*

	Gerdau
	-2.7553
	 
	 
	Vale PN
	-3.2310
	 


*Significant at 1% ; **Significant at 5%; ***Significant at 10%.
Source: research results.




















Table 3. Results of cointegration tests for the Johansen procedure.
	Asset  
	r
	Trace statistics
	
	Maximum eigenvalue statistic
	
	Model 

	Ambev
	0
	26.8370
	**
	14.1874
	 
	4

	
	1
	12.6496
	**
	1.2650
	**
	

	Bradesco
	0
	32.0136
	*
	29.4686
	*
	4

	
	1
	2.5450
	 
	2.5450
	 
	

	Braskem
	0
	96.0269
	*
	85.7309
	*
	4

	
	1
	10.2960
	 
	10.2960
	 
	

	BRF
	0
	26.1832
	**
	19.0258
	**
	4

	
	1
	7.1574
	 
	7.1574
	 
	

	Cemig
	0
	30.0550
	**
	21.1012
	**
	4

	
	1
	8.9538
	 
	8.9538
	 
	

	Copel
	0
	28.0019
	 
	20.4884
	 
	5

	
	1
	7.5135
	 
	7.5135
	 
	

	CPFL Energia
	0
	16.6953
	**
	10.3470
	 
	3

	
	1
	6.3470
	**
	6.3470
	** 
	

	Eletrobrás
	0
	29.9990
	*
	29.6315
	*
	5

	
	1
	0.3675
	 
	0.3675
	 
	

	Embraer
	0
	23.0423
	**
	16.3301
	**
	2

	
	1
	6.7122
	 
	6.7122
	 
	

	Fibria
	0
	44.7318
	*
	41.3588
	*
	4

	
	1
	3.3730
	 
	3.3730
	 
	

	Gafisa
	0
	25.4332
	**
	23.9672
	**
	2

	
	1
	1.4660
	 
	1.4660
	 
	

	Gerdau
	0
	10.3847
	 
	7.8297
	 
	4

	
	1
	2.5550
	 
	2.5550
	 
	

	Gol
	0
	29.3618
	*
	18.6583
	**
	4

	
	1
	10.7035
	***
	10.7035
	***
	

	Itaú-Unibanco
	0
	28.9931
	**
	26.5337
	*
	4

	
	1
	2.4594
	 
	2.4594
	 
	

	Oi
	0
	10.8487
	 
	9.4238
	 
	 

	
	1
	1.4249
	 
	1.4249
	 
	

	Pão de Açúcar
	0
	25.8721
	**
	23.5614
	**
	4

	
	1
	1.2518
	 
	7.3156
	 
	

	Petrobrás ON
	0
	21.8636
	**
	19.3964
	**
	5

	
	1
	2.4672
	 
	2.4672
	 
	

	Petrobrás PN
	0
	16.6641
	***
	16.4754
	***
	5

	
	1
	0.1888
	 
	0.1888
	 
	

	Sabesp
	0
	29.9096
	**
	26.3389
	*
	4

	
	1
	3.5707
	 
	3.5707
	 
	

	CSN
	0
	6.6095
	 
	6.5307
	 
	5

	
	1
	0.0788
	 
	0.0788
	 
	

	Telefônica
	0
	53.2874
	*
	43.9624
	*
	5

	
	1
	9.3250
	*
	9.3250
	*
	

	Tim
	0
	17.9082
	 
	14.1286
	***
	2

	
	1
	3.7796
	 
	3.7796
	 
	

	Vale ON
	0
	19.9112
	 *
	12.3690
	*** 
	3

	
	1
	7.5422
	 *
	3.8415
	* 
	

	Vale PN
	0
	19.4265
	**
	15.4139
	**
	3

	
	1
	4.0126
	**
	4.0126
	 **
	


*Significant at 1; ** Significant at 5%; *** Significant at 10%.	

Table 4. Results of the VEC parameters.
	Asset   
	             αBOV       
	           αNY 
	

	Ambev
	0.028000
	
		0.067811



	* 

	Bradesco
	0.068850
	
	0.174183
	*

	Braskem
	0.004201
	
	0.175893
	*

	BRF
	-0.131441
	
	0.070219
	

	Cemig
	0.000002
	
	0.006168
	*

	Copel
	-0.059428
	*
	0.003318
	

	CPFL Energia
	-0.105043
	**
	-0.089225
	**

	Eletrobrás
	-0.157879
	***
	0.051677
	

	Embraer
	0.090537
	*
	0.119659
	*

	Fibria
	-0.505508
	*
	-0.322219
	*

	Gafisa
	-0.411140
	*
	-0.308709
	*

	Gol
	0.140132
	*
	0.176175
	*

	Itaú-Unibanco
	0.156522
	*
	0.281465
	*

	Pão de Açúcar
	0.047361
	**
	0.098418
	*

	Petrobrás ON
	0.028608
	
	0.066543
	*

	Petrobrás PN
	0.017128
	
	0.116972
	***

	Sabesp
	0.164496
	*
	0.244771
	*

	CSN
	-0.002082
	
	0.001425
	

	Telefônica
	0.010372
	
	0.064699
	*

	Tim
	-0.005939
	***
	0.005272
	**

	Vale ON
	0.009752
	
	0.061541
	

	Vale PN
	0.006800
	 
	0.024988
	**


                               *Significant at 1; ** Significant at 5%; *** Significant at 10%.
      Source: research results.
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Table 5. Results of the causality-in-mean tests for stocks-ADR pairs listed on the BM&FBOVESPA and NYSE.
	Company
	Lags

	
	0
	 
	1
	 
	2
	 
	3
	 
	4
	 
	5
	 
	6
	 
	7
	 
	8
	 
	-1
	 
	-2
	 
	-3
	 
	-4
	 
	-5
	 
	-6
	 
	-7
	 
	-8
	 

	Ambev
	52.10
	*
	1.23
	 
	-2.64
	 
	-0.39
	 
	-0.13
	 
	0.27
	 
	-1.05
	 
	0.73
	 
	-0.74
	
	1.82
	**
	-2.46
	**
	-2.10
	 
	-0.40
	 
	0.70
	 
	-1.32
	***
	-2.61
	*
	0.50
	

	Bradesco
	47.13
	*
	7.03
	*
	-2.37
	*
	-2.35
	*
	-0.11
	 
	-0.07
	 
	-4.18
	*
	-2.51
	*
	0.07
	 
	-1.30
	***
	-0.38
	 
	-0.35
	***
	-1.56
	***
	-1.40
	***
	-3.06
	*
	-2.21
	**
	-0.56
	 

	Braskem
	47.45
	*
	4.85
	*
	-0.99
	 
	1.79
	**
	-1.08
	 
	0.94
	 
	-2.14
	**
	1.24
	 
	1.63
	***
	5.08
	*
	2.43
	*
	1.70
	**
	-1.93
	**
	1.31
	***
	-0.82
	 
	0.65
	 
	1.55
	***

	BRF SA
	35.32
	*
	5.33
	*
	-2.48
	*
	-0.10
	 
	-2.23
	**
	-1.29
	***
	-0.01
	 
	-3.39
	*
	-0.43
	 
	1.98
	**
	-0.11
	 
	0.48
	 
	-1.48
	***
	-2.47
	*
	-1.60
	***
	-0.37
	 
	-0.88
	 

	Cemig
	51.34
	*
	1.85
	**
	-2.59
	*
	-2.11
	**
	-0.35
	 
	0.65
	 
	-1.27
	 
	-2.72
	*
	0.42
	 
	9.09
	*
	-3.15
	*
	-4.32
	*
	1.13
	 
	0.32
	 
	-1.13
	 
	-2.41
	*
	-1.56
	***

	Copel
	52.34
	*
	10.65
	 
	-0.41
	 
	-0.35
	 
	-0.78
	 
	-1.69
	**
	-4.58
	*
	-0.55
	 
	1.13
	 
	6.54
	*
	-0.16
	 
	0.21
	 
	-2.94
	*
	-2.14
	**
	-1.58
	***
	0.37
	 
	0.71
	

	CPFL
	39.43
	*
	4.23
	*
	-2.50
	*
	-2.69
	*
	-0.83
	 
	-0.48
	 
	-2.28
	**
	-0.39
	 
	-0.66
	 
	2.14
	**
	-0.87
	 
	-1.82
	**
	-0.45
	 
	0.25
	 
	-3.90
	*
	-0.64
	 
	0.27
	 

	Eletrobrás
	28.49
	*
	1.66
	**
	0.04
	 
	0.16
	 
	-1.81
	**
	-0.17
	 
	-0.76
	 
	1.74
	**
	0.83
	
	1.94
	**
	0.55
	 
	-0.28
	 
	-1.23
	 
	0.27
	 
	0.01
	 
	0.08
	 
	2.26
	**

	Embraer
	35.74
	*
	2.19
	**
	0.21
	 
	-1.28
	 
	0.79
	 
	-1.74
	**
	-1.39
	***
	-0.11
	 
	1.41
	***
	5.28
	*
	-0.47
	 
	-0.80
	 
	0.89
	 
	0.51
	 
	-1.92
	**
	-1.51
	***
	1.65
	**

	Fibria
	28.47
	*
	1.41
	***
	0.87
	 
	-2.09
	**
	-0.02
	 
	-1.81
	**
	-0.31
	 
	-0.07
	 
	0.68
	 
	0.33
	 
	-0.26
	 
	-1.65
	***
	0.13
	 
	-1.49
	***
	-1.23
	 
	1.06
	 
	-0.08
	 

	Gafisa
	36.86
	*
	2.65
	*
	-1.65
	***
	-0.52
	 
	0.83
	 
	0.66
	 
	-0.76
	 
	-1.23
	 
	1.27
	 
	2.37
	*
	-1.08
	 
	-0.02
	 
	-0.45
	 
	0.60
	 
	-1.05
	 
	-0.23
	 
	1.53
	***

	Gerdau
	48.50
	*
	4.18
	*
	-2.70
	*
	-1.17
	 
	-0.57
	 
	-0.42
	 
	-0.37
	 
	-0.48
	 
	1.54
	***
	3.19
	*
	0.85
	 
	-0.45
	 
	-1.83
	**
	-0.30
	 
	-0.49
	 
	0.26
	 
	0.82
	 

	Gol
	42.55
	*
	-0.88
	 
	1.24
	 
	1.61
	***
	-2.45
	*
	1.68
	**
	-1.87
	**
	1.38
	*
	0.98
	 
	3.65
	*
	0.12
	 
	0.09
	 
	-1.06
	 
	0.54
	 
	0.06
	 
	0.01
	 
	0.74
	 

	Itaú
	47.68
	*
	7.44
	*
	-1.39
	***
	-2.66
	*
	-0.41
	 
	-1.30
	***
	-4.99
	*
	-2.71
	*
	-1.60
	***
	0.74
	 
	-0.27
	 
	-0.37
	 
	-1.75
	**
	-2.08
	**
	-3.78
	*
	-2.24
	**
	-2.02
	**

	Oi
	46.71
	*
	2.57
	*
	-1.21
	 
	0.05
	 
	-2.66
	*
	-0.14
	 
	-1.26
	*
	-2.03
	**
	1.07
	 
	1.53
	***
	-0.71
	 
	-1.45
	***
	-0.98
	 
	-1.73
	**
	-0.96
	 
	-0.14
	 
	0.99
	

	P. Açúcar
	51.79
	*
	9.84
	*
	-1.29
	***
	0.39
	 
	-0.05
	 
	-1.14
	 
	-3.44
	***
	-0.58
	 
	0.89
	 
	2.29
	**
	0.90
	 
	-0.01
	 
	-1.71
	**
	0.54
	 
	-2.59
	*
	0.48
	 
	0.08
	 

	Petrobras
	47.51
	*
	6.16
	*
	0.00
	 
	-0.97
	 
	1.18
	 
	0.05
	 
	-1.36
	***
	-0.40
	 
	-2.81
	*
	-1.02
	 
	-1.14
	 
	0.39
	 
	-1.46
	***
	-0.20
	 
	-0.39
	 
	-1.04
	 
	-1.97
	**

	Petrobras
	-1.55
	***
	-1.58
	***
	-2.20
	**
	-2.32
	**
	-2.78
	*
	-3.49
	*
	-4.38
	*
	-4.16
	*
	-4.46
	*
	-1.93
	**
	-1.30
	***
	-1.90
	**
	-2.05
	**
	-1.57
	***
	-0.81
	 
	-0.73
	 
	-0.59
	 

	Sabesp
	45.02
	*
	6.17
	*
	-3.33
	*
	-2.60
	*
	2.25
	**
	-1.12
	 
	-1.56
	***
	-2.15
	**
	0.22
	
	1.47
	***
	-1.88
	**
	0.00
	 
	0.57
	 
	-0.23
	 
	-1.26
	 
	-2.09
	**
	0.44
	 

	CSN
	50.91
	*
	9.68
	*
	-1.26
	 
	0.37
	 
	0.02
	 
	-1.15
	 
	-3.43
	*
	-0.65
	 
	0.79
	 
	2.26
	**
	0.87
	 
	0.06
	 
	-1.67
	**
	0.57
	 
	-2.63
	*
	0.40
	 
	0.03
	 

	Telefônica
	45.13
	*
	8.06
	*
	-1.28
	 
	0.42
	 
	-0.53
	 
	-3.84
	*
	-1.34
	***
	1.37
	***
	-0.67
	 
	3.18
	*
	0.08
	 
	1.30
	***
	-2.79
	*
	-2.56
	*
	-1.59
	***
	0.99
	 
	0.70
	 

	Tim
	58.46
	*
	1.90
	**
	-0.30
	 
	-2.63
	*
	-0.97
	*
	-1.15
	 
	-2.33
	*
	-0.62
	 
	-0.18
	 
	2.79
	*
	-0.46
	 
	0.00
	 
	-0.87
	 
	-1.20
	 
	-2.66
	*
	-0.27
	 
	-0.14
	 

	Vale ON
	46.19
	*
	6.79
	*
	-5.30
	*
	-1.56
	***
	-0.21
	 
	-0.20
	 
	0.13
	 
	-1.25
	 
	-0.35
	
	-0.96
	 
	-2.96
	*
	-0.87
	 
	-0.83
	 
	0.12
	 
	-0.19
	 
	-1.77
	**
	-0.12
	 

	Vale PN
	47.58
	*
	6.30
	*
	-5.60
	*
	-2.26
	**
	-0.21
	 
	0.30
	 
	-0.30
	 
	-1.79
	**
	-0.31
	 
	0.89
	 
	-3.87
	*
	-1.40
	***
	-0.72
	 
	0.43
	 
	-0.62
	 
	-2.22
	**
	0.37
	 


*Significant at 1; ** Significant at 5%; *** Significant at 10%. Source: research results.

Table 6. Results of the causality-in-variance tests for stocks-ADR pairs listed on the BM&FBOVESPA and NYSE.
	Company
	Lags

	
	0
	 
	1
	 
	2
	 
	3
	 
	4
	 
	5
	 
	6
	 
	7
	 
	8
	 
	-1
	 
	-2
	 
	-3
	 
	-4
	 
	-5
	 
	-6
	 
	-7
	 
	-8
	 

	Ambev
	49.44
	*
	10.04
	*
	14.34
	*
	9.40
	*
	16.85
	*
	15.90
	*
	7.93
	*
	16.39
	*
	5.59
	*
	10.98
	*
	15.08
	*
	11.74
	*
	14.09
	*
	15.58
	*
	8.84
	*
	15.08
	*
	5.80
	*

	Bradesco
	46.27
	*
	7.64
	*
	14.30
	*
	7.64
	*
	11.54
	*
	15.70
	*
	9.62
	*
	20.90
	*
	5.64
	*
	11.28
	*
	21.10
	*
	10.46
	*
	9.58
	*
	13.94
	*
	13.33
	*
	18.89
	*
	6.93
	*

	Braskem
	47.44
	*
	6.20
	*
	11.02
	*
	5.09
	*
	9.91
	*
	7.96
	*
	8.86
	*
	10.92
	*
	5.66
	*
	8.02
	*
	12.83
	*
	9.96
	*
	5.44
	*
	7.01
	*
	8.92
	*
	8.35
	*
	5.18
	*

	BRF SA
	34.96
	*
	5.08
	*
	10.27
	*
	8.06
	*
	12.66
	*
	10.36
	*
	8.30
	*
	16.13
	*
	3.08
	*
	10.78
	*
	9.61
	*
	8.30
	*
	6.38
	*
	11.53
	*
	8.92
	*
	15.85
	*
	4.40
	*

	Cemig
	48.75
	*
	10.80
	*
	14.87
	*
	11.58
	*
	13.87
	*
	15.35
	*
	8.69
	*
	14.87
	*
	5.69
	*
	9.87
	*
	14.13
	*
	9.24
	*
	16.62
	*
	15.67
	*
	7.79
	*
	16.13
	*
	5.48
	*

	Copel
	47.50
	*
	15.75
	*
	12.57
	*
	11.89
	*
	8.71
	*
	10.84
	*
	19.61
	*
	11.05
	*
	5.78
	*
	12.28
	*
	13.05
	*
	13.34
	*
	12.36
	*
	12.74
	*
	19.08
	*
	11.28
	*
	6.76
	*

	CPFL
	37.99
	*
	9.24
	*
	10.11
	*
	7.77
	*
	6.77
	*
	11.02
	*
	12.75
	*
	22.06
	*
	4.61
	*
	8.48
	*
	11.35
	*
	18.35
	*
	6.81
	*
	13.55
	*
	13.01
	*
	11.73
	*
	6.43
	*

	Eletrobrás
	8.51
	*
	2.33
	*
	1.88
	**
	1.93
	**
	3.26
	**
	0.85
	*
	1.88
	 
	2.00
	**
	6.43
	**
	2.06
	*
	0.37
	**
	1.56
	 
	3.46
	***
	5.66
	*
	10.94
	*
	3.80
	*
	6.09
	*

	Embraer
	33.26
	*
	10.73
	*
	10.32
	*
	11.41
	*
	9.62
	*
	10.83
	*
	8.67
	*
	8.98
	*
	4.50
	*
	7.79
	*
	11.87
	*
	5.14
	*
	7.03
	*
	11.53
	*
	5.99
	*
	12.25
	*
	6.51
	*

	Fibria
	26.84
	*
	2.56
	*
	5.73
	*
	3.49
	*
	1.37
	***
	3.00
	*
	1.30
	***
	2.32
	**
	3.51
	*
	2.84
	*
	6.42
	 
	3.56
	*
	2.41
	*
	2.56
	*
	3.22
	*
	1.27
	 
	2.82
	*

	Gafisa
	35.68
	*
	9.17
	*
	16.09
	*
	8.32
	*
	11.30
	*
	15.39
	*
	8.41
	*
	16.00
	*
	7.52
	*
	10.13
	*
	14.21
	*
	9.69
	*
	7.93
	*
	13.66
	*
	10.74
	*
	16.37
	*
	6.82
	*

	Gerdau
	40.33
	*
	6.57
	*
	15.66
	*
	7.98
	*
	12.55
	*
	16.40
	*
	9.82
	*
	12.97
	*
	9.09
	*
	10.79
	*
	15.53
	*
	12.29
	*
	11.99
	*
	14.99
	*
	15.90
	*
	11.04
	*
	6.25
	*

	Gol
	40.84
	*
	14.26
	*
	7.10
	*
	9.53
	*
	11.09
	*
	9.24
	*
	11.25
	*
	10.77
	*
	8.96
	*
	9.19
	*
	5.22
	*
	4.38
	*
	18.96
	*
	7.01
	*
	7.53
	*
	7.58
	*
	11.47
	*

	Itaú
	46.02
	*
	9.16
	*
	14.73
	*
	11.16
	*
	11.48
	*
	15.96
	*
	13.34
	*
	22.43
	*
	7.50
	*
	10.52
	*
	23.29
	*
	11.31
	*
	9.17
	*
	16.13
	*
	14.50
	*
	16.49
	*
	8.75
	*

	Oi
	44.53
	*
	4.94
	*
	8.69
	*
	6.36
	*
	12.12
	*
	5.63
	*
	6.93
	*
	8.80
	*
	6.26
	*
	5.57
	*
	6.14
	*
	5.31
	*
	17.47
	*
	7.78
	*
	4.24
	*
	12.40
	*
	8.92
	*

	P. Açúcar
	47.15
	*
	18.58
	*
	13.83
	*
	15.62
	*
	12.07
	*
	9.74
	*
	17.09
	*
	8.45
	*
	3.01
	*
	14.10
	*
	11.14
	*
	14.55
	*
	9.46
	*
	10.26
	*
	20.01
	*
	11.01
	*
	3.66
	*

	Petrobras
	43.64
	*
	10.65
	*
	20.66
	*
	13.17
	*
	15.04
	*
	15.01
	*
	14.93
	*
	17.87
	*
	10.35
	*
	12.94
	*
	21.86
	*
	15.98
	*
	10.79
	*
	18.70
	*
	15.23
	*
	17.04
	*
	11.66
	*

	Petrobras
	23.39
	*
	31.30
	*
	29.07
	*
	31.73
	*
	30.04
	*
	29.02
	*
	29.69
	*
	28.71
	*
	30.25
	*
	24.92
	*
	22.75
	*
	23.23
	*
	24.34
	*
	22.89
	*
	22.40
	*
	20.93
	*
	22.23
	*

	Sabesp
	42.93
	*
	10.55
	*
	13.89
	*
	10.46
	*
	14.11
	*
	16.47
	*
	11.75
	*
	12.47
	*
	8.94
	*
	13.77
	*
	14.53
	*
	9.95
	*
	9.09
	*
	16.11
	*
	17.55
	*
	8.93
	*
	10.84
	*

	CSN
	46.36
	*
	18.23
	*
	13.54
	*
	15.32
	*
	11.80
	*
	9.52
	*
	16.76
	*
	8.24
	*
	2.89
	*
	13.82
	*
	10.89
	*
	14.26
	*
	9.23
	*
	10.03
	*
	19.64
	*
	10.77
	*
	3.53
	*

	Telefônica
	42.30
	*
	8.53
	*
	8.45
	*
	10.17
	*
	8.66
	*
	4.75
	*
	4.27
	*
	6.77
	*
	3.54
	*
	17.31
	*
	13.35
	*
	9.53
	*
	8.18
	*
	7.30
	*
	6.48
	*
	7.55
	*
	5.52
	*

	Tim
	32.00
	*
	3.27
	*
	4.26
	*
	1.42
	***
	3.74
	*
	2.43
	*
	2.64
	*
	3.89
	*
	2.37
	*
	3.02
	*
	4.53
	*
	1.14
	 
	4.00
	*
	2.80
	*
	1.95
	**
	3.99
	*
	1.69
	**

	Vale ON
	45.77
	*
	6.95
	*
	22.34
	*
	10.36
	*
	11.93
	*
	15.08
	*
	12.43
	*
	14.99
	*
	6.48
	*
	9.06
	*
	17.02
	*
	10.94
	*
	7.54
	*
	18.04
	*
	11.91
	*
	18.81
	*
	5.48
	*

	Vale PN
	43.26
	*
	6.64
	*
	20.24
	*
	9.85
	*
	12.14
	*
	15.91
	*
	11.39
	*
	16.57
	*
	5.84
	*
	8.79
	*
	17.73
	*
	10.98
	*
	8.15
	*
	18.11
	*
	10.86
	*
	17.41
	*
	5.96
	*





*Significant at 1; ** Significant at 5%; *** Significant at 10%. Source: research results.
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[bookmark: _GoBack]Annex 1. Results of unit root tests.
	Asset
	ADF
	PP

	
	Model with intercept and slope
	Model with intercept
	Model without intercept and slope
	Model with intercept and slope
	Model with intercept
	Model without intercept and slope

	Company
	Type
	Code
	Coef.
	P-value
	Coef.
	P-value
	Coef.
	P-value
	Coef.
	P-value
	Coef.
	P-value
	Coef.
	P-value

	Ambev
	Stock
	AMBV4
	-3.2305
	0.0786
	-0.0883
	0.9489
	1.5470
	0.9705
	-2.9933
	0.1341
	-0.0471
	0.9531
	1.7382
	0.9806

	
	ADR
	ABV
	-3.2097
	0.0826
	-0.1879
	0.9376
	1.5061
	0.9679
	-0.0643
	0.9514
	-3.0418
	0.1209
	1.7549
	0.9813

	Bradesco
	Stock
	BBDC4
	-1.3084
	0.8855
	-1.3107
	0.6267
	0.5198
	0.8280
	-1.0155
	0.9403
	-1.2961
	0.6336
	0.6898
	0.8645

	
	ADR
	BBD
	-1.2472
	0.8997
	-1.2946
	0.6343
	0.4741
	0.8173
	-1.0142
	0.9405
	-1.2674
	0.6468
	0.6086
	0.8478

	Braskem
	Stock
	BRKM5
	-2.2265
	0.4741
	-2.3221
	0.1650
	-0.1064
	0.6470
	-2.2631
	0.4536
	-2.3718
	0.1499
	-0.1142
	0.6444

	
	ADR
	BAK
	-2.2786
	0.1791
	-2.1326
	0.5268
	0.2617
	0.7620
	-2.1992
	0.4894
	-2.2933
	0.1742
	0.2170
	0.7493

	BRF SA
	Stock
	BRFS3
	-2.7800
	0.2049
	-1.5318
	0.5174
	0.8252
	0.8895
	-2.6162
	0.2730
	-1.4185
	0.5746
	0.9969
	0.9163

	
	ADR
	BRFS
	-3.0363
	0.1225
	-1.6339
	0.4649
	0.7041
	0.8673
	-2.6791
	0.2455
	-1.4165
	0.5756
	1.0008
	0.9169

	Cemig
	Stock
	CMIG4
	-2.8830
	0.1681
	-0.7577
	0.8301
	-0.0709
	0.6591
	-2.6355
	0.2643
	-0.6021
	0.8678
	0.1285
	0.7231

	
	ADR
	CIG
	-3.0917
	0.1083
	-0.9365
	0.7771
	-0.1533
	0.6308
	-2.9996
	0.1324
	-0.8376
	0.8078
	-0.0661
	0.6608

	Copel
	Stock
	CPLE6
	-2.7566
	0.2138
	-1.4840
	0.5419
	-0.4888
	0.5045
	-2.6740
	0.2475
	-1.3663
	0.6003
	-0.4554
	0.5181

	
	ADR
	ELP
	-2.7025
	0.2355
	-1.5024
	0.5325
	-0.5429
	0.4820
	-2.6806
	0.2447
	-1.4753
	0.5463
	-0.5334
	0.4860

	CPFL Energia
	Stock
	CPFE3
	-0.9230
	0.9517
	0.7505
	0.9932
	-0.8512
	0.3472
	-1.1727
	0.9145
	0.7635
	0.9934
	-0.7254
	0.4024

	
	ADR
	CPL
	-1.2853
	0.8908
	0.5902
	0.9895
	-0.7016
	0.4130
	-1.1925
	0.9107
	0.7317
	0.9928
	-0.7104
	0.4091

	Eletrobras
	Stock
	ELET3
	-0.9230
	0.9517
	0.7505
	0.9932
	-0.8512
	0.3472
	-1.1727
	0.9145
	0.7635
	0.9934
	-0.7254
	0.4024

	
	ADR
	EBR
	-1.2853
	0.8908
	0.5902
	0.9895
	-0.7016
	0.4130
	-1.1925
	0.9107
	0.7317
	0.9928
	-0.7104
	0.4091

	Embraer
	Stock
	EMBR3
	-1.6334
	0.7796
	-1.6980
	0.4322
	-0.0793
	0.6562
	-1.6476
	0.7737
	-1.7125
	0.4248
	-0.0767
	0.6571

	
	ADR
	ERJ
	-1.5862
	0.7984
	-1.6546
	0.4543
	0.0703
	0.7051
	-1.6277
	0.7820
	-1.6953
	0.4335
	0.0648
	0.7033

	Fibria
	Stock
	FIBR3
	-1.7465
	0.7298
	-1.3211
	0.6216
	-0.4435
	0.5226
	-1.7562
	0.7253
	-1.3130
	0.6254
	-1.3130
	0.6254

	
	ADR
	FBR
	-1.7704
	0.7186
	-1.3266
	0.6189
	-0.4801
	0.5078
	-1.7574
	0.7247
	-1.3035
	0.6298
	-0.4845
	0.5060

	Gafisa
	Stock
	GFSA3
	-2.0045
	0.5979
	-0.8322
	0.8092
	-1.1022
	0.2457
	-1.9031
	0.6524
	-0.7362
	0.8356
	-1.1105
	0.2427

	
	ADR
	GFA
	-1.8674
	0.6709
	-0.6917
	0.8468
	-1.0725
	0.2568
	-1.9139
	0.6467
	-0.7322
	0.8366
	-1.0678
	0.2586

	Gerdau
	Stock
	GGBR4
	-1.1362
	0.9214
	-2.0522
	0.2646
	-0.5300
	0.4874
	-0.9724
	0.9460
	-2.0678
	0.2580
	-0.4912
	0.5035

	
	ADR
	GGB
	-0.9322
	0.9509
	-2.1456
	0.2268
	-0.5542
	0.4773
	-0.9852
	0.9444
	-2.1304
	0.2327
	-0.5531
	0.4778

	Gol
	Stock
	GOLL4
	-2.2552
	0.4580
	-1.2416
	0.6584
	-0.8241
	0.3590
	-2.1976
	0.4901
	-1.1722
	0.6885
	-0.7947
	0.3719

	
	ADR
	GOL
	-1.7910
	0.7091
	-0.5186
	0.8852
	-0.7395
	0.3963
	-1.7787
	0.7150
	-0.5057
	0.8877
	-0.7399
	0.3961

	ItauUnibanco
	Stock
	ITUB4
	-1.4663
	0.8409
	-1.4405
	0.5637
	0.3847
	0.7950
	-1.0174
	0.9400
	-1.4105
	0.5787
	0.6131
	0.8488

	
	ADR
	ITUB
	-1.3143
	0.8841
	-1.4533
	0.5573
	0.4056
	0.8004
	-1.0478
	0.9357
	-1.4211
	0.5734
	0.5459
	0.8340

	Oi
	Stock
	OIBR4
	-1.3290
	0.8803
	-1.6164
	0.4740
	-0.7868
	0.3755
	-1.0718
	0.9320
	-1.4909
	0.5384
	-0.7365
	0.3976

	
	ADR
	OIBR
	-1.2921
	0.8894
	-1.6242
	0.4700
	-0.8118
	0.3645
	-1.0079
	0.9413
	-1.4772
	0.5453
	-0.7647
	0.3852

	P.Acucar-Cbd
	Stock
	PCAR4
	-3.0124
	0.1288
	-1.2398
	0.6593
	0.4952
	0.8223
	-2.8940
	0.1645
	-1.1621
	0.6929
	0.5556
	0.8362

	
	ADR
	CBD
	-3.0775
	0.1118
	-1.2022
	0.6758
	0.5121
	0.8263
	-2.9852
	0.1364
	-1.1316
	0.7054
	0.5783
	0.8412

	Petrobras
	Stock
	PETR4
	-0.7504
	0.9684
	-1.6509
	0.4563
	0.1477
	0.7289
	-0.5565
	0.9809
	-1.5944
	0.4853
	0.2110
	0.7475

	
	ADR
	PBR.A
	-0.5472
	0.9814
	-1.5785
	0.4935
	0.3466
	0.7851
	-0.5225
	0.9826
	-1.5315
	0.5176
	0.3361
	0.7823

	Petrobras
	Stock
	PETR3
	-0.4905
	0.9840
	-1.2495
	0.6549
	0.0202
	0.6892
	-0.4227
	0.9868
	-1.2321
	0.6627
	0.0400
	0.6955

	
	ADR
	PBR.A
	-0.3659
	0.9887
	-1.2386
	0.6598
	0.1423
	0.7272
	-0.3511
	0.9892
	-1.2339
	0.6619
	0.1419
	0.7271

	Sabesp
	Stock
	SBSP3
	-2.3474
	0.4075
	-0.9863
	0.7602
	0.5850
	0.8427
	-2.2652
	0.4530
	-0.9541
	0.7712
	0.6609
	0.8587

	
	ADR
	SBS
	-2.1996
	0.4891
	-0.9663
	0.767
	0.6965
	0.8659
	-2.3089
	0.4284
	-0.9507
	0.7723
	0.6687
	0.8603

	Sid Nacional
	Stock
	CSNA3
	-0.1406
	0.9942
	-1.2660
	0.6475
	-0.8952
	0.3285
	-0.0789
	0.9952
	-1.2461
	0.6565
	-0.8739
	0.3376

	
	ADR
	SID
	-0.3629
	0.9888
	-1.0327
	0.7436
	-0.6369
	0.4416
	-0.4755
	0.9847
	-1.0487
	0.7377
	-0.6640
	0.4297

	Telef Brasil
	Stock
	VIVT4
	-3.204
	0.0837
	-0.6808
	0.8496
	0.4746
	0.8174
	-3.1764
	0.0893
	-0.6516
	0.8566
	0.5029
	0.8241

	
	ADR
	VIV
	-3.2784
	0.0700
	-0.9721
	0.7651
	0.2775
	0.7664
	-3.2071
	0.0831
	-0.9084
	0.7862
	0.3184
	0.7776

	Tim Part S/A
	Stock
	TIMP3
	-2.4784
	0.3390
	-1.9881
	0.2923
	-0.9175
	0.3191
	-2.2520
	0.4598
	-1.9000
	0.3326
	-0.7338
	0.3989

	
	ADR
	TSU
	-2.2758
	0.4466
	-1.9451
	0.3117
	0.1013
	0.7147
	-2.2214
	0.4769
	-1.9007
	0.3323
	0.1347
	0.725

	Vale
	Stock
	VALE3
	-0.6205
	0.9774
	-1.9306
	0.3183
	0.5795
	0.8415
	-0.5339
	0.982
	-1.9767
	0.2974
	0.6226
	0.8508

	
	ADR
	VALE
	-0.5119
	0.9831
	-1.9102
	0.3278
	0.5802
	0.8416
	-0.4793
	0.9845
	-1.9229
	0.3219
	0.5871
	0.8432

	Vale
	Stock
	VALE5
	-0.5246
	0.9825
	-1.3148
	0.6249
	0.6031
	0.8466
	-0.4323
	0.9864
	-1.3173
	0.6237
	0.6461
	0.8557

	
	ADR
	VALE.P
	-0.6153
	0.9777
	-1.2064
	0.674
	0.5387
	0.8324
	-0.5256
	0.9824
	-1.1914
	0.6804
	0.5896
	0.8437
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