
 

 

                      

                       

                                                                   

                                                                 

                                                          

                                        

              

                                                                                          

                                                                                                  

                        

                                                                              

                              

                  

      

                                                               

                                                    

                                                                                

                                                                      

                                                                                      

                                                                     

                                                          

               

                                        

                                           

                                                                                 

                                                                                          

                                    

                

                                                                    

                                                                                    

                                    

                                                                 

                                                                     

                                                                                     



                                              

 

 

  

                                                                              

                                                                                         

                                                                                              

                                                                                 

                                               

                 

                    

                   

                   

                    

                   

                   

                  

 

                                                                                           

                                                                             

                           

                           

                                                                               

                    

                                                                           

                                                                  

                                                                   

                                 

                                                                   

                                     

                                                                                          

                                                                                        

            

                          

                                                                        

                       

                                                                         

                                                                                                 

         



                                              

 

 

  

                                                                     

                                                   

                                        

                                                                              

                                                                                   

                                    

                                                                       

                                                                       

         

                                        

                                                                   

                                                                       

                                                                                     

                     

                                                                          

                                                                         

                                                 

                                                                                   

                                                                                                   

                   

                                         

                                                                                       

                                                                              

                                 

                           

 

                                                             

                                                                                            

        

                    
              

    
 

                                                                         

         

                                                                    

                                       



                                              

 

 

  

                                                                                       

                                                                         

                                                          

          

                           

                                                                

                                                                                            

        

                    

                          

                                                                                      

                                                                              

                                                                                              

                                                                                              

                                                                            

                                                                                 

    
                       

                       
 

      

                                                        

                                               

                                                                                      

                                                                                        

                                                            

                           

                                                              

                                                                                          

                              

                                                      

                                                                                         

             

                                                                                            

                                                                                          

                                                         



                                              

 

 

  

                                                                                     

                                                                                     

                                                                                        

                               

                                                     

                                                                         

                                                                                      

                                                                                            

                                                                                             

                                                                      

                                                                         

                         

                                  

                                  

                                  

                                  

                                          

                                                                                            

              

                            

                                                                                     

                                                                                      

                                                                              

                                                                                                  

                                                                                

                                                                                      

                                                                                   

                                    

                                                                                             

                                                                                    



                                              

 

 

  

                                                                                            

                                                                               

                                                                                              

                                                        

                                                                                   

                                                                                                   

                                                                                             

                                                               

                                                                                               

                                                                                                   

                                              

                                                                                           

                                                                    

                                                                                              

                                                                                                 

                                                                                                  

           

                                                                                   

                                                                                           

                      

                                                                          

                                                                                    

                                                                         

                                                                              

   

 
   

   
                                                        

     

                                        

                                     

                                                                          

            

                                                     



                                              

 

 

  

                                                                                               

                                                                                      

                                                                                  

                

                                                                                   

                                                                                                 

                                                                                

                                                            

                                                                                       

                                                                                  

                                                                                  

                                      

            

                                

     

                                               

                                                   

                                                   

                                                       

                               

                                          

         

             

                                           

                                  

                                         

                                                                               

                                                                                              

                                                                                            

                            

                                                                                            

                                                                                     

                                                                          

                                                    



                                              

 

 

  

                                                                                  

                                                      

                                                                                           

                                              

                          

                                                                                           

                                           

    
     

     
 

                                                                                     

                                                                  

                                                                                           

                                                                                                  

                                                 

                                                                                      

                                                                                          

                                                                                                

            

                                                                                                 

                                                                     

                                                                                    

                                                                                      

                                                                          

                                    

                                                                              

                                                                          

                                                                 

                                                                                

                                                                                     

                                                                                  

                                                                                          

                                                                                              

                                                                                 

                                                                                                

                                                                                  



                                              

 

 

  

                                                                                             

                        

                                                                                        

                                                                                                  

                         

                                                                                    

                                                                                         

                                                                                             

                                                                                         

                                                                                           

                               

                                                                                             

                                                                               

                                                                     

                                                                              

                                                                            

                                                

                                                                                                

                                                                                                  

                                                                                                

                                                                                 

                                                                              

                                                                                            

                                                                                       

                                          

                                                                                           

                                                                                                  

                                                                                          

                                      

                                                                                         

                                                                            

                                                                                                

                                                                                            

                                                                                 

              



                                              

 

 

   

                                     

                                                                                           

                                                                                

                                      

                                                                                                  

                                                                                        

                                                                                         

                                                                                         

                                                                                         

                                                                                             

                                                                                      

                                                                                     

                                                

                                                                                    

                                                                                        

                                                                                     

                                                                                    

                                                                                              

                                                                                      

                                                                                    

                                                    

                                                                                           

                                                                              

                                                                                  

                                                                           

            
          

         
 

 

       
 

                         

             
          

         
 
  

 
  

 

             
 

                                                                            

                                                                                            

                                                                             

                                                                
      

       
                  

    
      

    
                                                                    



                                              

 

 

   

                                                                                 

                                                                                           

                                                                            

                                                                                               

                                                             

                                                                                         

                                                                                        

                                                                                                 

                    

                                                                     

                                        

         

                                                                                           

                                                                               

                      

                                                                                           

                                                                                              

                                                                                

           

                                                                                      

              

                                                   

                                                                                        

                                                                                          

                                                                             

                                                                               

                                                                                                  

                    

       
           

       

 

   

      

                                                                                   

                                                                                 

                                                                            

                    



                                              

 

 

   

                    

 

   

   
   

   
 

 

       
          

   

     
 

                                                                                        

                                                                                        

                                                                                        

                 

                                                                                           

                                                                  

                                                                                    

                                                                                                  

                                                                                                

                                                                                  

                                                                                        

                                                                                                   

                                                                                         

       



  RECEITAS =  CME  m +  CE  m


    𝐂 𝐌 𝐄  𝒎


    𝐂 𝐄  𝒎


  CMO =  CMO  I P +  CMO  M S


    𝐂 𝐌 𝐎  𝑰 𝑷


    𝐂 𝐌 𝐎  𝑴 𝑺


   CMO IP =   C M O  I P C A P E X +   C M O  I P O P E X


   CMO MS =   C M O  M S C A P E X +   C M O  M S O P E X


    𝑪 𝑴 𝑶  𝑰 𝑷 𝑪 𝑨 𝑷 𝑬 𝑿


    𝑪 𝑴 𝑶  𝑰 𝑷 𝑶 𝑷 𝑬 𝑿


    𝑪 𝑴 𝑶  𝑴 𝑺 𝑪 𝑨 𝑷 𝑬 𝑿


    𝑪 𝑴 𝑶  𝑴 𝑺 𝑶 𝑷 𝑬 𝑿


   CME  m =  (  CME IP +  CME MS ) ×  FR  A


    𝐅 𝐑  𝑨  


    𝐂 𝐌 𝐄  𝐈 𝐏  


   CME MS


   CME IP =  (   C M E  I P C A P E X +   C M E  I P O P E X ) ×  FD IP +  CMR IP


    𝐅 𝐃  𝐈 𝐏


    𝐂 𝐌 𝐑  𝐈 𝐏  


   CME MS =  (   C M E  M S C A P E X +   C M E  M S O P E X ) ×  FD MS +  CMR MS


    𝐅 𝐃  𝐌 𝐒


    𝐂 𝐌 𝐑  𝐌 𝐒


    𝑪 𝑴 𝑬  𝑰 𝑷


    𝑪 𝑴 𝑬  𝑰 𝑷 𝑪 𝑨 𝑷 𝑬 𝑿


    C M E  I P C A P E X =   C M O  I P C A P E X ×  FA IP


    𝐅 𝐀  𝐈 𝐏


    𝑪 𝑴 𝑬  𝑰 𝑷


    𝑪 𝑴 𝑬  𝑰 𝑷 𝑶 𝑷 𝑬 𝑿


    C M E  I P O P E X =   C M O  I P O P E X ×     N O  I P o p e r +  PIPA  m  NP IP


    𝑵 𝑶  𝑰 𝑷 𝒐 𝒑 𝒆 𝒓


    𝐏 𝐈 𝐏 𝐀  𝒎


    𝑪 𝑴 𝑬  𝑴 𝑺


    𝑪 𝑴 𝑬  𝑴 𝑺 𝑪 𝑨 𝑷 𝑬 𝑿


    C M E  M S C A P E X =   C M O  M S C A P E X ×  FA MS


    𝐅 𝐀  𝐌 𝐒


    𝑪 𝑴 𝑬  𝑴 𝑺


    C M E  M S O P E X


    C M E  M S O P E X =   C M O  M S O P E X


   FA # =    [ ( 1 + td  )  T × td ]  [ ( 1 + td  )  t − 1 ]   [ ( 1 + td  )  t × td ]  [ ( 1 + td  )  T − 1 ]


    𝐅 𝐃  𝐈 𝐏


    𝐅 𝐃  𝐌 𝐒


   CE  m =  CMO CMM ×  (   SCE 1  m +   SCE 2  m +   SCE 3  m +   SCE 4  m +   SCE 5  m +   SCE 6  m +   SCE 7  m +   SCE 8  m +   SCE 9  m ) ×  FR  A


  𝐂 𝐌 𝐎


  𝐂 𝐌 𝐌


    𝐒 𝐂 𝐄  𝒌 , 𝒎


    𝐅 𝐑  𝑨


    𝐒 𝐂 𝐄  𝒌 , 𝒎


    𝐂 𝐄  𝒌


    𝐍 𝐂 𝐄  𝒌 , 𝒎


    𝐂 𝐄  𝒌


    𝐍 𝐂 𝐄  𝒌 , 𝒎


   FR  t =   IPCA  t  IPCA 0


    𝐈 𝐏 𝐂 𝐀  𝟎


    𝐈 𝐏 𝐂 𝐀  𝒕


  CMR =  | CAPEX | ×   ( 1 + td  )  n   td  ( 1 + td  )  n − 1 ×  1  1 − TD − TI


  CMR =  | CAPEX | ×  [   ( 1 + td  )  n   td  ( 1 + td  )  n − 1 −  td  n ] ×  1  1 − TD − TI + TD   TI


  CMR =   | OPEX |  1 − TD − TI


  CMR =   | OPEX |  1 − TD


  TD = FM × TR


  td = ( 1 + TD  )  1 / 12 − 1


   IND 1 =  [   ∑  i = 1  n    CME IP +  CME MS  ( 1 + td  )  i ] ×  FR  A


   IND 2 =  {   ∑  i = 1  T  (  CME IP +  CME MS )  [ 1 −   t − 1  T − 1 ]  1  ( 1 + td  )  i } × IAL × IDL ×   FR  A  FR  A − 1

