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1HVWH�DQR�D�$QDWHO�FRPHoRX�D�DGRWDU�XP�QRYR�PRGHOR�SDUD�DV�WDULIDV�GH�LQWHUFRQH[mR�
GDV�GLYHUVDV�iUHDV�GH�WHOHFRPXQLFDo}HV�GR�%UDVLO��1HVVH�PRGHOR�R�:$&&�H�R�&$30�WrP�XP�
SDSHO� FHQWUDO� QR� FiOFXOR�GD� UHPXQHUDomR�GR� FDSLWDO� HPSUHJDGR�HP� FDGD� VHWRU��1R� FDVR�GR�
&$30�� HQWUHWDQWR�� Ki�PXLWDV� FRQWURYpUVLDV� VREUH� D� VXD� DSOLFDELOLGDGH� D� SDtVHV� HPHUJHQWHV��
(675$'$���������������SRU�H[HPSOR��HQFRQWURX�UHVXOWDGRV�PDLV�SODXVtYHV�SDUD�HVVHV�SDtVHV�
XWLOL]DQGR�R�PRGHOR�'�&$30��XPD�YDULDomR�GR�&$30�EDVHDGD�QR�ULVFR�'RZQVLGH��6DEH�VH��
SRU� RXWUR� ODGR�� TXH� R� &$30� p� XPD� FRPSRVLomR�PpGLD� HQWUH� RV� ULVFRV�'RZQVLGH� H�8SVLGH��
1HVWH�VHQWLGR��R�REMHWLYR�GHVWH�WUDEDOKR�p�SURSRU�XPD�JHQHUDOL]DomR�GR�&$30��*Z�&$30���
EDVHDGD�HP�XPD�SRQGHUDomR�GRV�ULVFRV�'RZQVLGH�H�8SVLGH��H�DQDOLVDU�D�H[LVWrQFLD�GH�PRGHORV�
LQWHUPHGLiULRV�TXH� HVWLPHP�PHOKRU�R� UHWRUQR�GR�PHUFDGR� ORFDO�GH� WHOHIRQLD� IL[D�GR�%UDVLO��
FRP�YLVWDV�j�QRYD�RULHQWDomR�D�FXVWRV�DGRWDGD��2XWUR�REMHWLYR�p�HODERUDU�XPD�PHWRGRORJLD�
HVSHFtILFD�SDUD�D�WHOHIRQLD�IL[D�H�DSOLFDU�R�*Z�&$30�QR�FiOFXOR�GR�FXVWR�GH�FDSLWDO�SUySULR��
DQDOLVDQGR� VH� Ki� RX� QmR� GLIHUHQoDV� VLJQLILFDWLYDV� QR� UHVXOWDGR� ILQDO� GR� FXVWR� GH� FDSLWDO� GR�
VHWRU��1D� DYDOLDomR�GR�SRGHU� GH� HVWLPDomR�GRV�PRGHORV� XWLOL]RX�VH� R� tQGLFH� GH� -HQVHQ� H� R�
5(40��0RVWUD�VH�� DVVLP�� TXH� UHDOPHQWH� Ki� XPD� GHWHUPLQDGD� FRPELQDomR� HQWUH� RV� ULVFRV�
'RZQVLGH� H�8SVLGH� TXH� HVWLPD�PHOKRU� R� UHWRUQR� GDV� RSHUDGRUDV� GR� VHWRU� H� GR�PHUFDGR� GH�
WHOHIRQLD� IL[D� FRPR� XP� WRGR�� $OpP� GLVVR�� FRQFOXL�VH� TXH� Ki� GLIHUHQoDV� VLJQLILFDWLYDV� QR�
FiOFXOR�GR�FXVWR�GH�FDSLWDO�TXDQGR�R�PRGHOR�XWLOL]DGR�p�R�*Z�&$30��
�
3DODYUDV�FKDYH��&$30��*Z�&$30��&XVWR�GH�&DSLWDO��:$&&��7HOHFRPXQLFDo}HV�
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7KLV� \HDU�$QDWHO� EHJDQ� WR� DGRSW� D� QHZ�PRGHO� WR� WKH� LQWHUFRQQHFWLRQ� WDULIIV� WR� WKH�

VHYHUDO� WHOHFRPPXQLFDWLRQ� DUHDV� RI� %UD]LO�� $FFRUGLQJ� WR� WKLV� PRGHO�� WKH� :$&&� DQG� WKH�
&$30�KDYH�D�FHQWUDO�UROH�RQ�GHWHUPLQLQJ�WKH�UHPXQHUDWLRQ�RI�WKH�LQYHVWPHQW�RQ�HDFK�VHFWRU��
+RZHYHU�� WKHUH� DUH� PXFK� FRQWURYHUV\� DERXW� WKH� DSSOLFDELOLW\� RI� &$30� WR� WKH� HPHUJHQW�
FRXQWULHV�� )RU� H[DPSOH�� (VWUDGD� ������� ������ IRXQG� PRUH� UHDVRQDEOH� UHVXOWV� WR� WKHVH�
FRXQWULHV�XVLQJ� WKH�'�&$30�� D�YDULDWLRQ�RI�&$30�EDVHG�RQ� WKH�'RZQVLGH� ULVN�� ,W� LV� DOVR�
NQRZQ�WKDW� WKH�&$30�LV�DQ�DYHUDJH�FRPSRVLWLRQ�EHWZHHQ�WKH�'RQZVLGH�DQG�8SVLGH�ULVNV��
7KH�SXUSRVH�RI�WKLV�ZRUN�LV�WR�SURSRVH�D�JHQHUDOL]DWLRQ�RI�WKH�&$30��*Z�&$30���EDVHG�RQ��
WKH� ZHLJKW� RI� WKH� 'RZQVLGH� DQG� 8SVLGH� ULVNV� DQG� DQDO\VH� WKH� H[LVWHQFH� RI� � LQWHUPHGLDWH�
PRGHOV� WKDW� FDQ� HYDOXDWH� PRUH� SUHFLVHO\� WKH� UHWXUQ� RI� WKH� EUD]LOLDQ� ORFDO� PDUNHW� RI� IL[HG�
WHOHSKRQ\�� DLPLQJ� WKH� QHZ� FRVW� RULHQWDWLRQ� DGRSWHG��2WKHU� REMHFWLYH� LV� WR� EXLOG� D� VSHFLILF�
PHWKRGRORJ\� WR� WKH� IL[HG� WHOHSKRQ\� DQG� DSSO\� WKH�*Z�&$30�RQ� WKH� GHWHUPLQDWLRQ�RI� WKH�
RZQ�FDSLWDO�FRVW��YHULI\LQJ�ZKHWKHU�WKHUH�DUH�VLJQLILFDQW�GLIIHUHQFHV�RQ�WKH�ILQDO�UHVXOW�RI�WKH�
VHFWRU�FDSLWDO�FRVW��,Q�WKH�HYDOXDWLRQ�RI�WKH�YDOXDWLRQ�SRZHU�RI�WKH�PRGHOV��WKH�-HQVHQ�LQGH[�
DQG�WKH�5(40�ZHUH�XVHG��,W� LV� VKRZQ�� WKHUHIRUH�� WKDW� WKHUH� LV� UHDOO\�D�FHUWDLQ�FRPELQDWLRQ�
EHWZHHQ�WKH�'RZQVLGH�DQG�WKH�8SVLGH�ULVNV�WKDW�HYDOXDWHV�PRUH�DFFXUDWHO\�WKH�UHWXUQ�RI�WKH�
VHFWRU�RSHUDWLQJ�FRPSDQLHV�DQG�WKH�IL[HG�WHOHSKRQ\�PDUNHW�DV�D�ZKROH��,Q�DGGLWLRQ�WR�WKLV��ZH�
FRQFOXGH� WKDW� WKHUH� DUH� VLJQLILFDQW� GLIIHUHQFHV� RQ�GHWHUPLQLQJ� WKH� FRVW� RI� FDSLWDO�ZKHQ� WKH�
PRGHO�XVHG�LV�WKH�*Z�&$30��

�
.H\�ZRUGV��&$30��*Z�&$30��&RVW�RI�&DSLWDO��:$&&��7HOHFRPPXQLFDWLRQV��
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)LJXUD�����&0/�²�&DSLWDO�0DUNHW�/LQH��)RQWH��&267$�H�$6681d®2������� ����������������������� �� 

)LJXUD�����60/��6HFXULW\�0DUNHW�/LQH��)RQWH��&267$�H�$6681d®2�������������������������������� �� 

)LJXUD�����9DORUHV�GH�*Z�%HWD�SDUD�RV�tQGLFHV�,7%5�H�,7(8������������������������������������������������������ �� 

)LJXUD�����*Z�&$30�SDUD�RV�tQGLFHV�,7%5�H�,7(8 ��������������������������������������������������������������������� �� 

)LJXUD�����9DORUHV�GH�-HQVHQ�SDUD�RV�tQGLFHV�,7%5�H�,7(8��������������������������������������������������������� �� 

)LJXUD�����3UHoRV�GH�FDGD�XPD�GDV�Do}HV�TXH�FRPS}HP�RV�tQGLFHV�,7%5�H�,7(8 ������������������ �� 

)LJXUD������&RWDomR�GRV�tQGLFHV�,7%5�H�,7(8 ������������������������������������������������������������������������������ �� 

)LJXUD������*Z�%HWD�SDUD�RV�tQGLFHV�SRQGHUDGRV�,7%5�3�H�,7(8�3������������������������������������������ �� 

)LJXUD������9DORUHV�GH�*Z�&$30�SDUD�RV�tQGLFHV�SRQGHUDGRV�,7%5�3�H�,7(8�3������������������ �� 

)LJXUD������9DORUHV�GH�-HQVHQ�SDUD�RV�tQGLFHV�SRQGHUDGRV�,7%5�3�H�,7(8�3 ������������������������� �� 
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7DEHOD���� $OJXPDV�SDUWLFXODULGDGHV�GR�PRGHOR�*Z�&$30 ���������������������������������������������������� �� 

7DEHOD���� (VWLPDWLYD�GR�&XVWR�GH�&DSLWDO�3UySULR�REWLGR�SRU��$1((/��������SDUD�R�VHWRU�
GH�HQHUJLD�HOpWULFD�GR�%UDVLO� �������������������������������������������������������������������������������������������������������������� �� 

7DEHOD���� (VWLPDWLYD�GR�&XVWR�GH�&DSLWDO�GH�7HUFHLURV�REWLGR�SRU�$1((/��������SDUD�R�
VHWRU�GH�HQHUJLD�HOpWULFD�GR�%UDVLO������������������������������������������������������������������������������������������������������ �� 

7DEHOD���� (VWLPDWLYD� GR�&XVWR� GH�&DSLWDO� 3UySULR� REWLGR�SRU�%5$*$1d$�HW� DO� �������
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7DEHOD���� 'HWDOKHV�GD�YDULiYHO�5HWRUQR�HPSUHJDGD�QD�PHWRGRORJLD�GHVHQYROYLGD ������������� �� 

7DEHOD���� &DUDFWHUtVWLFDV�GDV�SULQFLSDLV�YDULiYHLV�XWLOL]DGDV�QD�0HWRGRORJLD�GHVHQYROYLGD �� 

7DEHOD���� 5HWRUQR� GR� 6	3� ����� UHWRUQR� GR� 867%��� H� SUrPLR� GH� ULVFR� XWLOL]DGRV� QD�
0HWRGRORJLD�GHVHQYROYLGD ����������������������������������������������������������������������������������������������������������������� �� 

7DEHOD���� &DUDFWHUtVWLFDV�GDV�Do}HV�H�tQGLFHV�XWLOL]DGRV������������������������������������������������������������ �� 

7DEHOD����� 9DORUHV�GH�*Z�%HWD�SDUD�DV�HPSUHVDV�GRV�(8$�XWLOL]DGDV�FRPR�SUR[\���������������� �� 

7DEHOD����� 9DORUHV�PpGLRV�GRV�tQGLFHV�,7%5�H�,7(8 ��������������������������������������������������������������� �� 

7DEHOD����� 9DORUHV�PpGLRV�GRV�tQGLFHV�SRQGHUDGRV�,7%5�3�H�,7(8�3 ��������������������������������� �� 

7DEHOD����� 9DULDomR�GH�*Z�%HWD�HP�UHODomR�DR�%HWD�GR�&$30��RX�*����&$30� ����������������� �� 

7DEHOD����� 5(40�SDUD�RV�tQGLFHV�,7%5�H�,7(8����������������������������������������������������������������������� �� 

7DEHOD����� -HQVHQ�PpGLR�SDUD�RV�tQGLFHV�,7%5�H�,7(8 ������������������������������������������������������������ �� 

7DEHOD����� 3ULQFLSDLV�SDUkPHWURV�XWLOL]DGRV�QR�FiOFXOR�GR�:$&&��YDORUHV�HP��� �������������� �� 

7DEHOD����� 9DULDomR�GR�FXVWR�GH�FDSLWDO�FRP�EDVH�QR�*Z�&$30�HP�UHODomR�DR�&$30����� �� 

7DEHOD����� :$&&��HP����REWLGR�SRU�WUDEDOKRV�DFDGrPLFRV�H�SURILVVLRQDLV ������������������������� �� 

7DEHOD����� 9DORUHV�PpGLRV�GH�*Z�%HWD�SDUD�Do}HV�763��%53�H�71(������������������������������������� �� 

7DEHOD����� 9DORUHV�PpGLRV�GH�*Z�%HWD�SDUD�Do}HV�9=��$77�H�%/6���������������������������������������� �� 

7DEHOD����� 5(40�SDUD�RV�tQGLFHV�SRQGHUDGRV�,7%5�3�H�,7(8�3����������������������������������������� �� 

7DEHOD����� -HQVHQ�SDUD�RV�tQGLFHV�SRQGHUDGRV�,7%5�3�H�,7(8�3 ������������������������������������������ �� 

7DEHOD����� &DUDFWHUtVWLFDV�GDV�Do}HV�H�tQGLFHV�XWLOL]DGRV�QR�,7(8�H�,7(8�3������������������������ �� 

�
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����,1752'8d®2�
�
1R�DQR�GH�������FRP�EDVH�QR�'HFUHWR�������������R�*RYHUQR�)HGHUDO�RULHQWRX�TXH�DV�

WDULIDV� GH� LQWHUFRQH[mR�� GR� VHWRU� GH� WHOHFRPXQLFDo}HV� IRVVHP� GHWHUPLQDGDV� FRP� EDVH� QRV�
FXVWRV�LQFRUULGRV�H�QR�FDSLWDO�HPSUHJDGR�QD�SUHVWDomR�GRV�VHUYLoRV��

&RQVLGHUDQGR�HVVD�GHFLVmR��D�$QDWHO��TXH�WHP�HQWUH�VXDV�IXQo}HV�D�LPSOHPHQWDomR�GH�
SROtWLFDV�S~EOLFDV�GH� WHOHFRPXQLFDo}HV��GHWHUPLQRX�SRU�PHLR�GD�5HVROXomR�Q°������GH����GH�
PDUoR�GH�������TXH�WRGDV�DV�RSHUDGRUDV�FRP�3RGHU�GH�0HUFDGR�6LJQLILFDWLYR��306���GHYHUmR�
DSXUDU� RV� FXVWRV� LQFRUULGRV� H� R� FDSLWDO� HPSUHJDGR� HP� FDGD� XP� GRV� VHXV� QHJyFLRV� H�
VHUYLoRV�SURGXWRV�RIHUHFLGRV��

$� GHWHUPLQDomR� GRV� FXVWRV� VHUi� IHLWD� FRP� EDVH� QR� PRGHOR� /5,&� �/RQJ�5XQ�
,QFUHPHQWDO�&RVW���TXH�DSXUD�RV�FXVWRV�H�R�FDSLWDO�LQFRUULGR�QD�SUHVWDomR�GH�XP�GHWHUPLQDGR�
QHJyFLR� H� VHUYLoR�SURGXWR� H� DSOLFD� XPD� WD[D� GH� UHPXQHUDomR� DGHTXDGD� VREUH� R� FDSLWDO�
HPSUHJDGR��GD�VHJXLQWH�IRUPD��
�

(4������ &&L� �&(L��[��:$&&L�
�
                                                 
��,QWHUFRQH[mR��/LJDomR�HQWUH�UHGHV�GH�WHOHFRPXQLFDo}HV�IXQFLRQDOPHQWH�FRPSDWtYHLV��GH�PRGR�TXH�RV�XVXiULRV�
GH�VHUYLoRV�GH�XPD�GDV�UHGHV�SRVVDP�FRPXQLFDU�VH�FRP�XVXiULRV�GH�VHUYLoR�GH�RXWUD�RX�DFHVVDU�VHUYLoRV�QHODV�
GLVSRQtYHLV��$�LQWHUFRQH[mR�p�FREUDGD�GH�XPD�RSHUDGRUD�SDUD�RXWUD��
�� 3RGHU� GH� 0HUFDGR� 6LJQLILFDWLYR�� SRVLomR� TXH� SRVVLELOLWD� LQIOXHQFLDU� GH� IRUPD� VLJQLILFDWLYD� DV� FRQGLo}HV� GR�
PHUFDGR� UHOHYDQWH�� DVVLP� FRQVLGHUDGD� SHOD� $QDWHO�� e� PXLWR� SURYiYHO� TXH� WRGDV� DV� WUrV� &RQFHVVLRQiULDV� GR�
PHUFDGR�ORFDO�GH�WHOHIRQLD�IL[D�VHMDP�FRQVLGHUDGDV�FRPR�SRVVXLGRUDV�GH�306��



�

� ��

VHQGR��
&&L��&XVWR�GH�&DSLWDO�HPSUHJDGR�HP�XP�VHUYLoR�SURGXWR�L��
&(L��&XVWR�(PSUHJDGR�OtTXLGR�PpGLR�LQFRUULGR�QR�VHUYLoR�SURGXWR�L��H�
:$&&L��FXVWR�PpGLR�SRQGHUDGR�GH�FDSLWDO��
�

&RPR�VH�REVHUYD�QD�HTXDomR�DQWHULRU��UHJXODPHQWDGD�HP�$1$7(/���������D�WD[D�GH�
UHWRUQR�VHUi�FDOFXODGD�FRP�EDVH�QR�&XVWR�0pGLR�3RQGHUDGR�GH�&DSLWDO��:HLJWKHG�$YHUDJH�&RVW�RI�
&DSLWDO���:$&&���TXH�WHP�QR�FXVWR�GH�FDSLWDO�SUySULR�XP�GRV�SDUkPHWURV�PDLV�LPSRUWDQWHV��2�
FXVWR�GH�FDSLWDO�SUySULR��SRU�VXD�YH]��p�FDOFXODGR�SHOD�PDLRU�SDUWH�GRV�yUJmRV�UHJXODGRUHV�GH�
WHOHFRPXQLFDo}HV�DWUDYpV�GR�&$30��FRPR�PRVWUD�%5$*$1d$�HW�DO���������

'H�IRUPD�HVTXHPiWLFD�H�UHVXPLGD��D�PRWLYDomR�DSUHVHQWDGD�DQWHULRUPHQWH�p�UHVXPLGD�
QD�)LJXUD�����

�

�
)LJXUD������0RWLYDomR�GD�GLVVHUWDomR�

�
3RU� RXWUR� ODGR�� HPERUD� R� &$30� VHMD� R� PRGHOR� PDLV� XWLOL]DGR� DWXDOPHQWH�� VHPSUH�

KRXYH�PXLWDV�FRQWURYpUVLDV�VREUH�D�VXD�HILFiFLD��7DQWR�p�DVVLP�TXH�GLYHUVDV�DOWHUQDWLYDV�IRUDP�
VHQGR� SURSRVWDV� GHVGH� VXD� FULDomR� QD� GpFDGD� GH� ��� DWp� KRMH�� FRPR� SRU� H[HPSOR�� R� $37�
�$UELWUDJH� 3ULFLQJ� 7KHRU\��� GHVHQYROYLGR� SRU� 5266� �������� H� R� '*0� �'LYLGHQG� *URZWK�
0RGHO���SURSRVWR�SRU�*25'21���������

2XWUD� FUtWLFD� TXH� VH� ID]� DR� &$30� p� FRP� UHODomR� j� VXD� DSOLFDELOLGDGH� D� SDtVHV�
HPHUJHQWHV�� (675$'$� ������� ������� SRU� H[HPSOR�� GHIHQGH� HPSLULFDPHQWH� TXH�� SDUD� HVVHV�
SDtVHV��R�FiOFXOR�GR�&$30�GHYH�FRQVLGHUDU�DSHQDV�R�ULVFR�'RZQVLGH��TXH�VHULD� LPSOHPHQWDGR�
DWUDYpV�GR�PRGHOR�'�&$30��'RZQVLGH�&$30����



�

� ��

0DV�SRU�TXH�GHVFRQVLGHUDU�R�ULVFR�8SVLGH"�6HUi�TXH�QmR�Ki�XPD�FRPELQDomR�GRV�ULVFRV�
'RZQVLGH�H�8SVLGH�TXH�DSUHVHQWH�UHVXOWDGRV�PHOKRUHV�GR�TXH�R�&$30�H�R�'�&$30"�

8P�GRV�REMHWLYRV�GHVWH� WUDEDOKR�p� MXVWDPHQWH�UHVSRQGHU�D�HVVD�SHUJXQWD�SDUD�R�FDVR�
GDV�WHOHFRPXQLFDo}HV�QR�%UDVLO��HP�HVSHFtILFR��SDUD�R�PHUFDGR�GH�WHOHIRQLD�IL[D��3DUD�WDO�VHUi�
HODERUDGD�XPD�JHQHUDOL]DomR�GR�&$30��GHQRPLQDGD�GH�*Z�&$30�H�GHVFULWD�HP�IXQomR�GR�
SHVR�Z��TXH�SRGH�DEUDQJHU�WRGDV�DV�FRPELQDo}HV�GH�ULVFR�'RZQVLGH�H�8SVLGH��3DUD�GHWHUPLQDGRV�
YDORUHV�GR�SHVR�Z��*Z�&$30�GHVFUHYH�R�PRGHOR�&$30�RX�'�&$30��

$� DYDOLDomR� GR� PHOKRU� SHVR� SDUD� D� WHOHIRQLD� IL[D� GR� %UDVLO� VHUi� IHLWD� FRP� EDVH� QR�
PRGHOR� TXH� PHOKRU� HVWLPDU� R� UHWRUQR� GHVVH� VHWRU�� VHQGR� TXH� R� HUUR� GH� HVWLPDWLYD� VHUi�
FDOFXODGR� SHOR� ÌQGLFH� GH� -HQVHQ� H� SHOR� 5(40� �5DL]� GR� (UUR� 4XDGUiWLFR� 0pGLR��� 1D�
UHSUHVHQWDomR�GR�VHWRU�IRL�HODERUDGR�XP�tQGLFH�GD�WHOHIRQLD�IL[D�GR�%UDVLO��FRPSRVWR�SRU�Do}HV�
GDV� SULQFLSDLV� FRQFHVVLRQiULDV� GH� WHOHIRQLD� GR� %UDVLO�� H� FKDPDGR� GH� ,7%5� �ÌQGLFH� GH�
7HOHFRPXQLFDo}HV�GR�%UDVLO���$GLFLRQDOPHQWH��FRP�R�LQWXLWR�GH�FRPSDUDomR�FRP�R�%UDVLO��IRL�
HODERUDGR� XP� tQGLFH� FRP� DV� SULQFLSDLV� FRQFHVVLRQiULDV� GH� WHOHIRQLD� GRV� (8$�� FKDPDGR� GH�
,7(8��ÌQGLFH�GH�7HOHFRPXQLFDo}HV�GRV�(8$����

2XWUR� REMHWLYR� GHVWD� GLVVHUWDomR� p� DYDOLDU� VH� D� XWLOL]DomR� GR� *Z�&$30� GHQWUR� GR�
FiOFXOR�GR�&XVWR�0pGLR�3RQGHUDGR�GH�&DSLWDO��:$&&��p�VLJQLILFDWLYD�RX�QmR��3DUD�HVWD�DQiOLVH�
IRL� GHVHQYROYLGD� XPD�PHWRGRORJLD� SDUD� FDOFXODU� R�:$&&�� FRP� EDVH� HP�$1((/� ������� H�
%5$*$1d$�HW�DO�����������

5HVXPLQGR��HVWD�GLVVHUWDomR�SURFXUD�DQDOLVDU�H�FRPSDUDU�RV�PRGHORV�&$30��'�&$30�
H�*Z�&$30��PRGHOR�SURSRVWR�QHVWH�WUDEDOKR���H�SURSRU�R�FiOFXOR�GR�FXVWR�GH�FDSLWDO�SDUD�R�
VHWRU�GH�WHOHIRQLD�IL[D�FRP�EDVH�QR�:$&&�H�QRV�WUrV�PRGHORV�DQWHULRUHV��FRQIRUPH�PRVWUD�D�
HVWUXWXUD�JHUDO�GD�GLVVHUWDomR��DSUHVHQWDGD�QD�)LJXUD�����

�
 

                                                 
3 9DOH�PHQFLRQDU�TXH�RV�GRLV�tQGLFHV�VHUmR�XWLOL]DGRV�H[FOXVLYDPHQWH�QD�FRPSDUDomR�HQWUH�RV�PRGHORV�&$30��'�
&$30�H�*Z�&$30��1D�DQiOLVH�GDV�PHWRGRORJLDV�GHVHQYROYLGDV�SDUD�R�:$&&�VHUmR�XWLOL]DGRV�SDUD�DQiOLVH�
RXWURV�SDUkPHWURV� 
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)LJXUD������(VWUXWXUD�JHUDO�GD�GLVVHUWDomR�

�
'H� IRUPD� HVTXHPiWLFD�� FRPR� SULQFLSDLV� REMHWLYRV� GHVWD� GLVVHUWDomR� GHVWDFDP�VH� RV�

VHJXLQWHV�WySLFRV��
�D��3URSRU�XPD�JHQHUDOL]DomR�SDUD�R�&$30��FKDPDGD�GH�*Z�&$30��FRPSDUDQGR�RV�

UHVXOWDGRV�SDUD�RV�tQGLFHV�,7%5�H�,7(8�HP�WHUPRV�GH�SRGHU�GH�SUHYLVmR��FRP�EDVH�QR�tQGLFH�
GH�-HQVHQ�H�QR�5(40��

�E��3URSRU�XPD�PHWRGRORJLD�SDUD�R�FiOFXOR�GR�FXVWR�GH�FDSLWDO�SDUD�R�VHWRU�GH�WHOHIRQLD�
IL[D� GR�%UDVLO� DWUDYpV� GD� FRPSRVLomR� HQWUH� R�:$&&� H� DV� RXWUDV� YDULDo}HV� GR�&$30�²�'�
&$30�H�*Z�&$30��FRPSDUDQGR�DV�GLIHUHQoDV�HQWUH�HODV��

1D�)LJXUD���p�DSUHVHQWDGR�XP�UHVXPR�HVTXHPiWLFR�FRP�RV�REMHWLYRV��
�



�
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�
)LJXUD������2EMHWLYRV�GD�GLVVHUWDomR�

�
3DUD� D� FRPSDUDomR� HQWUH� RV� FXVWRV� GH� FDSLWDO� REWLGRV� DWUDYpV� GR� :$&&�&$30��

:$&&�'�&$30� H� :$&&�� *Z�&$30� VHUmR� XWLOL]DGRV� RV� EHWDV� PpGLRV� GDV� Do}HV� TXH�
FRPS}HP�R�,7(8��FRQIRUPH�D�PHWRGRORJLD�DSUHVHQWDGD�QR�&DStWXOR����

&RPR� tQGLFH�GH�PHUFDGR��SDUD� DPERV�RV� tQGLFHV�H� HP� WRGDV� DV� RFDVL}HV�QHFHVViULDV��
XWLOL]RX�VH� R� 6	3���� ²� tQGLFH� PDLV� LPSRUWDQWH� GRV� (8$�� FRPSRVWR� SHODV� ���� PDLRUHV�
HPSUHVDV� GR� PHUFDGR� ORFDO�� (� FRPR� DWLYR� OLYUH� GH� ULVFR� R� 867%��� �� WtWXOR� GR� 7HVRXUR�
DPHULFDQR�FRP�YHQFLPHQWR�GH����DQRV�H�GXUDWLRQ�GH�DSUR[LPDGDPHQWH���DQRV��

)LQDOPHQWH�� QR� VHJXQGR� FDStWXOR� VHUi� GHVHQYROYLGD� XPD� GHVFULomR� VREUH� R� PRGHOR�
WUDGLFLRQDO� &$30� H� DOJXPDV� GH� VXDV� YDULDo}HV�� '�&$30� H� *Z�&$30�� $V� SULQFLSDLV�
FDUDFWHUtVWLFDV�GD�PHWRGRORJLD�:$&&�&$30�VHUmR�WUDWDGDV�QR�WHUFHLUR�FDStWXOR��'H�PDQHLUD�
HVSHFLDO� VHUi� DSUHVHQWDGD� XPD� PHWRGRORJLD� SDUD� FiOFXOR� GH� FXVWR� GH� FDSLWDO� HP� VHWRUHV�
UHJXODGRV�� HODERUDGD�FRP�EDVH�HP�PHWRGRORJLD�GD�$1((/� ��$1((/��������²�H�GR� ,3($��
GHVHQYROYLGD� SRU� %5$*$1d$� HW� DO�� �������� H� DSUHVHQWDGD� QR� &DStWXOR� TXDUWR��1R� TXLQWR�
VHUmR� DERUGDGRV� RV� UHVXOWDGRV� HPStULFRV� REWLGRV�� (� QR� VH[WR� FDStWXOR� VHUmR� WHFLGDV�
FRQVLGHUDo}HV�VREUH�DV�FRQFOXV}HV��OLPLWDo}HV�GR�WUDEDOKR�H�VXJHVW}HV�GH�WUDEDOKRV�IXWXURV��
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�
�
�
����&$30�(�02'(/26�'(5,9$'26�
�
(QTXDQWR�D�DERUGDJHP�FOiVVLFD�GH�PpGLD�YDULkQFLD��GHVHQYROYLGD�SRU�0$5.2:,7=�

�������� IRUQHFH� XPD�PDQHLUD� yWLPD�SDUD� D� GLVWULEXLomR�GRV� UHFXUVRV� HP�XP� LQYHVWLPHQWR��R�
PRGHOR� &$30� IRFD� D� TXHVWmR� GR� DSUHoDPHQWR� GH� Do}HV� VRE� D� yWLFD� GH� XP� PHUFDGR� HP�
HTXLOtEULR�H�GHQWUR�GH�XP�FRQWH[WR�GH�PpGLD�YDULkQFLD��(PERUD�R�&$30�WHQKD�VHMD�R�PRGHOR�
PDLV�XWLOL]DGR��GHVGH�VXD�HODERUDomR��QD�GpFDGD�GH�����DWp�KRMH��VXUJLUDP�DOJXPDV�FRQWURYpUVLDV�
FRP� UHODomR� j� DSOLFDELOLGDGH� GR� IDWRU� %HWD� FRPR� PHGLGD� GH� ULVFR�� (675$'$� �������� SRU�
H[HPSOR��DOWHUD�R�&$30�WUDGLFLRQDO��XWLOL]DQGR�XPD�DERUGDJHP�GR�WLSR�PpGLD�VHPLYDULkQFLD�
QR�FiOFXOR�GR�%HWD��FKDPDQGR�R�PRGHOR�GH�'�&$30��6HJXLQGR�D�OLQKD�GH�UDFLRFtQLR�GR�DXWRU��
TXH�XWLOL]D�VHPLYDULkQFLD�QHJDWLYD��HVWH�FDStWXOR�DSUHVHQWD�XPD�JHQHUDOL]DomR�GD�VHPLYDULDQFLD��
FRQVLGHUDQGR�HP�XP�~QLFR�PRGHOR�XPD�SRQGHUDomR�HQWUH�D�VHPLYDULkQFLD�SRVLWLYD�H�D�QHJDWLYD�
SDUD�R�FiOFXOR�GR�%HWD��$�HVVH�PRGHOR�IRL�GDGR�R�QRPH�GH�*Z�&$30���

1HVWH� &DStWXOR� VmR� DSUHVHQWDGRV� RV� PRGHORV� &$30�� '�&$30� H� *Z�&$30�� EHP�
FRPR� VXDV� UHVSHFWLYDV� IRUPXODo}HV� PDWHPiWLFDV�� (VWDV� IRUPXODo}HV� VHUmR� IHLWDV� SDUD� XPD�
FDUWHLUD�JHQpULFD��R�TXH�QmR�LQYDOLGD�D�VXD�DSOLFDomR�SDUD�XPD�DomR�LQGLYLGXDO�TXDOTXHU��

�

�����&$30�

2�&$30�³�&DSLWDO�$VVHW� 3ULFLQJ�0RGHO��GHVHQYROYLGR� SRU� -RKQ�/LQWQHU� �/,171(5��
������ H�:LOOLDQ� 6KDUSH� �6+$53(�� ������� p� XP�PRGHOR� SDUD� R� DSUHoDPHQWR� GH� DWLYRV� SHOR�



�
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PHUFDGR�HP�HTXLOtEULR�H�GHQWUR�GH�XP�FRQWH[WR�GH�RWLPL]DomR�SRU�PpGLD�YDULkQFLD��&267$�(�
$6681d®2���������

(�R�TXH�VLJQLILFD�XPD�RWLPL]DomR�SRU�PpGLD�YDULkQFLD"�'H�DFRUGR�FRP�0$5.2:,7=�
�������� LVVR� p� R� PHVPR� TXH� VXSRU� GXDV� KLSyWHVHV�� ���� GLDQWH� GH� ULVFRV� LJXDLV�� R� LQYHVWLGRU�
VHPSUH�HVFROKH�R�LQYHVWLPHQWR�FRP�PDLRU�UHWRUQR��H�����GLDQWH�GH�UHWRUQRV�LJXDLV��R�LQYHVWLGRU�
HVFROKH�VHPSUH�R�LQYHVWLPHQWR�GH�PHQRU�ULVFR��

&RP� R� &$30� p� SRVVtYHO� YHULILFDU� TXH� R� ULVFR� GH� XP� DWLYR� TXDOTXHU�� PHGLGR� SHOD�
YDULkQFLD��SRGH�VHU�GHFRPSRVWR�HP�GRLV� WHUPRV��XP� LQHUHQWH�DR�PHUFDGR��ULVFR�VLVWrPLFR��H�
RXWUR�TXH�SRGH�VHU�HOLPLQDGR�SHOD�GLYHUVLILFDomR�GRV�DWLYRV��ULVFR�QmR�VLVWrPLFR���$�SULQFLSDO�
KLSyWHVH�GR�PRGHOR�p�D�GH�TXH�WRGRV�RV�LQYHVWLGRUHV�XWLOL]DP�D�RWLPL]DomR�SRU�PpGLD�YDULkQFLD�
SDUD�D�DORFDomR�GH�VHXV�UHFXUVRV��LVWR�p��FRQVLGHUDP�TXH�R�PHOKRU�DWLYR�p�DTXHOH�TXH�DSUHVHQWD�
R�PDLRU� UHWRUQR�PpGLR� FRP�D�PHQRU�YDULkQFLD��RX� D�PHQRU�YDULkQFLD�SRVVtYHO� FRP�R�PDLRU�
UHWRUQR���

$V�DSOLFDo}HV�SULQFLSDLV�GR�&$30�VmR�D�HVWLPDomR�GH�UHWRUQRV�GH�DWLYRV�H�R�FiOFXOR�GR�
FXVWR�GH�FDSLWDO�SUySULR�GH�XPD�HPSUHVD��QHJyFLR�RX�SURGXWR���

1R�FDVR�GR�FXVWR�GH�FDSLWDO�SUySULR��'$02'$5$1���������SRU�H[HPSOR��DILUPD�TXH�
D�PHQVXUDomR�GR�FXVWR�GH�FDSLWDO�SUySULR�SRGH�VH�GDU�XWLOL]DQGR�PRGHORV�GH�ULVFR�H�UHWRUQR��
(QWUH� HVVHV� PRGHORV�� WHP�VH� R� &DSLWDO� $VVHW� 3ULFLQJ� 0RGHO� ²� &$30�� SHOR� TXDO� R� ULVFR� p�
PHQVXUDGR�HP�UHODomR�D�XP�~QLFR�IDWRU�GH�PHUFDGR��R�$UELWUDJH�3ULFLQJ�7KHRU\� ��$37��HP�
TXH�R�FXVWR�GR�FDSLWDO�SUySULR�p�HVWLPDGR�SHOD� VHQVLELOLGDGH�GHVWH� IDFH�DRV�P~OWLSORV� IDWRUHV�
HFRQ{PLFRV�QmR�HVSHFtILFRV�H�R�PRGHOR�GH�IDWRUHV�P~OWLSORV��TXH�p�GDGR�SHOD�VXD�VHQVLELOLGDGH�
HP�UHODomR�D�YDULiYHLV�PDFURHFRQ{PLFDV��H�RXWURV�PRGHORV�DOWHUQDWLYRV�GH�IDWRU�~QLFR�H�IDWRUHV�
P~OWLSORV��0DV�R�PDLV�XWLOL]DGR�p�R�&$30��

'$02'$5$1� ������� GHILQH� WDPEpP� TXH� R� FXVWR� GH� FDSLWDO� SUySULR� p� ´D� WD[D� GH�
UHWRUQR�TXH�RV� LQYHVWLGRUHV� H[LJHP�SDUD� ID]HU�XP� LQYHVWLPHQWR� HP�FDSLWDO�GH� ULVFR� HP�XPD�
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)LQDOPHQWH�� HQTXDQWR� D� DERUGDJHP� FOiVVLFD� GH� PpGLD�YDULkQFLD�� GHVHQYROYLGD� SRU�
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�������+LSyWHVHV�DGRWDGDV�

&RPR�WRGR�PRGHOR�PDWHPiWLFR��R�&$30�WDPEpP�HVWi�DSRLDGR�HP�GLYHUVDV�KLSyWHVHV��
FRQIRUPH�PHQFLRQD�*,%621�������������p�DVVXPLGR�TXH�WRGRV�RV�LQYHVWLGRUHV�WrP�DV�PHVPDV�
LQIRUPDo}HV� H� PDQWpP� H[SHFWDWLYDV� LGrQWLFDV� FRP� UHODomR� DR� IXWXUR�� ���� R� PHUFDGR� p�
SHUIHLWDPHQWH�FRPSHWLWLYR������QmR�Ki�FXVWRV�GH�WUDQVDo}HV�SDUD�FRPSUDU�RX�YHQGHU�DWLYRV������
RV�LQYHVWLGRUHV�YLYHP�HP�XP�PXQGR�LVHQWR�GH�LPSRVWRV������RV�LQYHVWLGRUHV�SRGHP�LQYHVWLU�RX�
WRPDU�HPSUHVWDGR�j�PHVPD�WD[D�GH�MXURV��VHQGR�TXH�QmR�Ki�YRODWLOLGDGH�VREUH�D�PHVPD��H�����
RV�LQYHVWLGRUHV�WrP�DYHUVmR�DR�ULVFR��

(P� WDLV� FRQGLo}HV�� WRGRV� RV� LQYHVWLGRUHV� FULDULDP� H�PDQWHULDP� D�PHVPD� FDUWHLUD� GH�
PHUFDGR�HILFLHQWH�FRPSRVWD�SRU�DWLYRV�YROiWHLV��*,%621���������

&RPR�HUD�GH�VH�HVSHUDU�R�PRGHOR�DSUHVHQWD�WDPEpP�DOJXPDV�OLPLWDo}HV��1R�SUy[LPR�
LWHP� VHUmR� PRVWUDGRV� DOJXQV� GHVVHV� SUREOHPDV� H� DV� VROXo}HV� TXH� IRUDP� SURSRVWDV� SDUD�
FRQWRUQi�ORV��
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�������3UREOHPDV�QD�PHQVXUDomR�GR�%HWD�

&RQIRUPH� Mi� PHQFLRQDGR� QD� (4�� ����� R� FiOFXOR� GR� %HWD� VH� UHGX]� j� HVWLPDomR� GD�
FRYDULkQFLD�HQWUH�XPD�DomR�RX�FDUWHLUD�H�R�tQGLFH�GH�PHUFDGR��RX�D�YDULkQFLD�GRV�UHWRUQRV�GR�
tQGLFH�GH�PHUFDGR�DGRWDGR��5266�HW�DO�� ��������HQWUHWDQWR��DILUPD�TXH�Ki� WUrV�SUREOHPDV�QD�
HVWLPDomR�GR�%HWD�TXH�GHYHP�VHU�FRQWRUQDGRV��
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1DV� SDODYUDV� GH� *,%621� �������� D� FXUYDWXUD� GD� &0/� SRGH� VHU� HQWHQGLGD� FRPR� D�
UHFRPSHQVD�TXH�VH�HVSHUD�UHFHEHU�SRU�FDGD�XQLGDGH�GH�ULVFR��GHVYLR�SDGUmR��TXH�VH�FRUUH��6HMD�
UHVVDOWDGR�TXH�XPD�FDUWHLUD�HILFLHQWH�GHYH�HVWDU�VREUH�D�OLQKD�TXH�OLJD�R�DWLYR�OLYUH�ULVFR�DWp�R�
SRQWR�WDQJHQWH�j�FDUWHLUD�GH�PHUFDGR��

2�&$30�p�REWLGR�GLUHWDPHQWH�GD�FRQGLomR�GH�TXH�D�FDUWHLUD�GH�PHUFDGR�p�XP�SRQWR�
VREUH�D�IURQWHLUD�GD�UHJLmR�YLiYHO�TXH�p�WDQJHQWH�j� OLQKD�&0/��(P�RXWUDV�SDODYUDV��R�&$30�
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1R�SUy[LPR�LWHP�p�WUDWDGR�HP�GHWDOKHV�R�PRGHOR�'�&$30��
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(PERUD� R�&$30� VHMD� R�PRGHOR�PDLV� XWLOL]DGR� DWXDOPHQWH�� Ki� DOJXPDV� FUtWLFDV� FRP�
UHODomR� DR� VHX� XVR��8PD� GDV�PDLV� LPSRUWDQWH� UHIHUH�VH� j�PHGLGD� GH� ULVFR� XWLOL]DGD�� TXH� p� D�
YDULkQFLD��2�SUREOHPD�DOHJDGR�p�TXH�HOD�DVVHJXUD�LJXDO�LPSRUWkQFLD�SDUD�RV�UHWRUQRV�TXH�HVWmR�
DFLPD� H� DEDL[R� GR� YDORU� PpGLR�� +$5.(5� H� =(1,26� �������� SRU� H[HPSOR�� DILUPDP� TXH�
DSHQDV� RV� HYHQWRV� TXH� HVWmR� DEDL[R� GD� PpGLD� VmR� LPSRUWDQWHV� SDUD� D� PHGLGD� GH� ULVFR� HP�
LQYHVWLPHQWR��'LYHUJrQFLDV�FRPR�HVVD�OHYDUDP�DOJXQV�SHVTXLVDGRUHV�H�DQDOLVWDV�GH�PHUFDGR�D�
VXJHULU� XPD� RXWUD� PHGLGD� GH� ULVFR�� D� VHPLYDULkQFLD�� RX� YDULkQFLD� PpGLD� GRV� HYHQWRV� TXH�
RFRUUHP�DEDL[R�GD�PpGLD�� FRPR�XPD�PHGLGD�PDLV� UHDOLVWD�GR� ULVFR� �+$5.(5�H�=(1,26��
�������

1HVWH� FRQWH[WR�� (675$'$� ������� SURS}H� R� PRGHOR� '�&$30�� (OH� XWLOL]D� D�
VHPLYDULkQFLD� QHJDWLYD� FRPR�PHGLGD� GH� ULVFR��'H� DFRUGR� FRP� R� DXWRU�� HVVD�PHGLGD� p�PDLV�
SODXVtYHO�SDUD�SDtVHV�HPHUJHQWHV���

$�GLIHUHQoD�HQWUH�R�&$30�H�R�'�&$30�UHIHUH�VH�EDVLFDPHQWH�j�IRUPD�FRPR�R�%HWD�p�
FDOFXODGR�� 2� '�&$30� QmR� OHYD� HP� FRQWD� XPD� HVWUXWXUD� GH� PpGLD�YDULkQFLD�� PDV� VLP� GH�
PpGLD�VHPLYDULkQFLD� QHJDWLYD�� 'H� DFRUGR� FRP� %$5%26$� H� 0277$� �������� R� '�&$30�
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4XDQWR� DR� FXVWR� GH� FDSLWDO� GH� WHUFHLURV�� FRPR� PHQVXUi�OR"� 8PD� PDQHLUD� GLUHWD� p�
DWUDYpV�GRV�YDORUHV�GH�ILQDQFLDPHQWR�H[SOLFLWDGRV�HP�FRQWUDWRV�HVSHFtILFRV�SDUD�FDGD�HPSUHVD�
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SURFXUD�HVWLPDU�R�FXVWR�ILQDQFHLUR�FRP�EDVH�QD�7D[D�GH�-XURV�GH�/RQJR�3UD]R� �7-/3��H�QR�
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GH�FXVWR�VREUH�HVWD�SDUFHOD�GH�FDSLWDO��'Dt�D�VXEWUDomR�TXH�VH�ID]�QD�SDUWH�GLUHLWD�GD�HTXDomR��
3DUD�R�FDVR�GR�%UDVLO��R�YDORU�GH�7�p������
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HVSHFtILFDV�SDUD�FDGD�DQiOLVH��&287,1+2�H�2/,9(,5$��������HODERUDUDP�XPD�PHWRGRORJLD��
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WHOHFRPXQLFDo}HV"� 2� PRWLYR� p� TXH� RV� VHWRUHV� GH� HQHUJLD� HOpWULFD� H� WHOHFRPXQLFDo}HV�
DSUHVHQWDP� GLYHUVDV� VHPHOKDQoDV� TXH� SRGHP� VHU� DSURYHLWDGDV�� DPERV� VmR� UHJXODGRV�� VmR�
VHWRUHV�GH�LQIUD�HVWUXWXUD�EiVLFD��DSUHVHQWDP�XP�DOWR�FXVWR�IL[R�SDUD�LQVWDODomR�GH�VXDV�UHGHV�H�
XP�EDL[R�FXVWR�PDUJLQDO�QD�SUHVWDomR�GRV�VHUYLoRV��HQWUH�RXWURV��2XWUR�PRWLYR�p�TXH�DLQGD�Ki�
SRXFDV� PHWRGRORJLDV� SDUD� VHWRUHV� UHJXODGRV�� VHQGR� QHFHVViULR� DSURYHLWDU� DV� YDQWDJHQV� GDV�
SRXFDV�H[LVWHQWHV��

'H�PDQHLUD� JHUDO�� D� IXQGDPHQWDomR� GDV�PHWRGRORJLDV� GHVFULWDV� HP�$1((/� ������ H�
������p� LJXDO��$V�PDLRUHV�GLIHUHQoDV�VH�UHIHUHP�DRV�SHUtRGRV�XWLOL]DGRV�FRPR�UHIHUrQFLD�H�jV�
HVSHFLILFLGDGHV�GRV�VHWRUHV�GLVWULEXLomR�H�WUDQVPLVVmR�GH�HQHUJLD�HOpWULFD��$TXL�VHUi�GDGD�XPD�
PDLRU�rQIDVH�HP�$1((/���������

3DUD� R� FDVR� GR� FXVWR� GH� FDSLWDO�� D� $1((/� XWLOL]RX� R� :$&&� WUDGLFLRQDO� �DSyV�
LPSRVWRV���GHVFULWR�QD�(4�� ������$�QRYLGDGH�DFUHVFHQWDGD� VmR�RV�RXWURV� ULVFRV�FRQVLGHUDGRV�
FRPR��SRU�H[HPSOR��R�UHJXODWyULR��R�FDPELDO�H�R�ULVFR�SDtV��2�DFUpVFLPR�GR�ULVFR�UHJXODWyULR�
GHYH�VH�DR�DUJXPHQWR�GH�TXH�R�PRGHOR�GH�UHJXODomR�GH�HQHUJLD�HOpWULFD�GR�%UDVLO� �UHJXODomR�
SRU�LQFHQWLYRV�DWUDYpV�GR�PRGHOR�3ULFH�&DS��DSUHVHQWD�PDLV�ULVFRV�GR�TXH�RXWURV�PRGHORV��S��
H[���UHJXODomR�SRU�WD[D�GH�UHWRUQR��XWLOL]DGD�QRV�(8$����
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1RV� SUy[LPRV� LWHQV� VHUmR� YLVWRV� RV� SULQFLSDLV� SDUkPHWURV� XWLOL]DGRV� SRU� $1((/�
�������QR�FiOFXOR�GR�:$&&��

�
�������&XVWR�GH�&DSLWDO�3UySULR�

$�SUy[LPD�HTXDomR�DSUHVHQWD�D�IRUPD�GH�FDOFXODU�R�FXVWR�GH�FDSLWDO�SUySULR��1R�FDVR�
GDV�PHWRGRORJLDV�$1((/�������H��������XWLOL]RX�VH�R�&$30�WUDGLFLRQDO��1HVWH�WUDEDOKR�VHUi�
XWLOL]DGR� R� PRGHOR� JHQpULFR� *Z�&$30�� FRP� R� LQWXLWR� GH� FRPSDUDU� RV� FXVWRV� GH� FDSLWDLV�
REWLGRV�SDUD�FDGD�XP�GRV�SHVRV�Z�FRQVLGHUDGRV��

�$�(4�������GHVFUHYH�R�FiOFXOR�GR�FXVWR�GH�FDSLWDO�SUySULR��U(L��XWLOL]DGR�SHOD�$1((/��
 

(4������� rfMifE rrrr
i

+−+= )(µβ �
 

VHQGR�
UI��WD[D�GR�DWLYR�OLYUH�GH�ULVFR�
βL��EHWD�GR�VHWRU�UHJXODGR�
µ0�UI��SUrPLR�GH�ULVFR�GR�PHUFDGR�
UU��RXWURV�SUrPLRV�GH�ULVFR�FRQIRUPH�(4��������

�
&RP� R� LQWXLWR� GH� FDOFXODU� R� FXVWR� GH� FDSLWDO� SDUD� XP� VHWRU� UHJXODGR� QR� %UDVLO� VmR�

LQFRUSRUDGRV� DOJXQV� SUrPLRV� GH� ULVFRV� DGLFLRQDLV�� DVVRFLDGRV� D� SHFXOLDULGDGHV� GR� PHUFDGR�
ORFDO��$VVLP��HQWUDP�QD�HTXDomR�DQWHULRU�R�SUrPLR�GH� ULVFR�%UDVLO� �U%��� ULVFR�FDPELDO� �U[�� H�R�
ULVFR�UHJXODWyULR��U5���FRQIRUPH�D�(4��������

�
(4������� RxBfMifE rrrrrr

i
+++−+= )(µβ �

 

2QGH��
U%���ULVFR�3DtV�RX�ULVFR�%UDVLO��FDOFXODGR�SHOD�(4��������
U[��ULVFR�FDPELDO��
U5��ULVFR�UHJXODWyULR��
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�
6HP� HQWUDU� HP� GHWDOKHV��� DSUHVHQWD�VH� D� VHJXLU� DSHQDV� D� HTXDomR� GH� FiOFXOR� GR� ULVFR�

%UDVLO��U%��RX�ULVFR�SDtV��
�

(4������� B

csB rrr −= �
 

6HQGR��
UV��SUrPLR�GH�ULVFR�VREHUDQR��
UF%��SUrPLR�GH�ULVFR�GH�FUpGLWR�GDV�GLVWULEXLGRUDV�GH�HQHUJLD�HOpWULFD�GR�%UDVLO��

�
• $WLYR�/LYUH�GH�5LVFR�

1R�FiOFXOR�GR�DWLYR�OLYUH�GH�ULVFR�FRQVLGHURX�VH�TXH�XPD�ERD�UHIHUrQFLD�p�R�7tWXOR�GR�
7HVRXUR� GRV� (8$� �867%���� FRP� YHQFLPHQWR� HP� ��� DQRV� HQWUH� RV� DQRV� GH� ����� H� ������
&DOFXODQGR�R�UHWRUQR�PpGLR�GR�WtWXOR�$1((/��������HQFRQWURX�R�YDORU�GH������D�D��

�
• %HWD�

'H� DFRUGR� FRP� D�$1((/� ������� R�PHUFDGR� ORFDO� QmR� p� XP�PHUFDGR�PDGXUR�SDUD�
DSOLFDU�R�&$30��2V�PRWLYRV�DOHJDGRV�TXH�LQYLDELOL]DP�D�XWLOL]DomR�VmR��

D�� TXDOLGDGH�H�TXDQWLGDGH�GDV�LQIRUPDo}HV�QmR�R�SHUPLWHP���
E�� PHUFDGRV�GH�FDSLWDLV�QmR�VmR�DPDGXUHFLGRV���
F�� VpULHV�GH�WHPSR�QmR�VmR�VXILFLHQWHPHQWH�H[WHQVDV���
G�� IRUWHV�GHVHTXLOtEULRV�PDFURHFRQ{PLFRV�JHUDP�DOWDV�YRODWLOLGDGHV�GRV�SDSpLV��
H�� WHP�VH�EDL[D�OLTXLGH]�HP�PXLWRV�FDVRV��HWF��

�

                                                 
5 Mais detalhes sobre o cálculo do prêmio de risco Brasil, soberano e regulatório podem ser vistos em ANEEL 
(2005 e 2006). 
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&RP� R� LQWXLWR� GH� FRQWRUQDU� HVVH� SUREOHPD�� &287,1+2� H� 2/,9(,5$� �������
DSUHVHQWDUDP� XPD� VROXomR�� LQFRUSRUDGD� SHOD� $1((/�� TXH� p� D� XWLOL]DomR� GH� XP� PHUFDGR�
PDGXUR�FRPR�UHIHUrQFLD���QR�FDVR�R�PHUFDGR�GRV�(8$���

$�LGpLD�p�XWLOL]DU�FRPR�EDVH�DV�Do}HV�GH�GLYHUVDV�HPSUHVDV�GR�VHWRU�GH�HQHUJLD�HOpWULFD�
GRV�(8$�TXH� VHMDP� VLPLODUHV� jV� EUDVLOHLUDV� H�PRQWDU� XPD� FDUWHLUD� GH� HPSUHVDV�� DWUDYpV� GDV�
TXDLV�VH�FKHJD�D�XP�YDORU�PpGLR�GR�%HWD��

'H�PDQHLUD�VLPSOLILFDGD�FDOFXORX�VH�R�%HWD�DODYDQFDGR�GDV�GLYHUVDV�HPSUHVDV��WRPDQGR�
XP�SHUtRGR�GH���DQRV�H�XWLOL]DQGR�RV�UHWRUQRV�PHQVDLV�GDV�Do}HV���

3DUD�GHVDODYDQFDU�R�%HWD�XWLOL]RX�VH� D�(4�� ������ FRP�EDVH�QD� HVWUXWXUD�GH� FDSLWDO� GH�
FDGD�HPSUHVD�L��REWHQGR�R�%HWD�GHVDODYDQFDGR�L��

�
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alavancado

i
β ��EHWD�DODYDQFDGR�SDUD�FDGD�XPD�GDV�HPSUHVDV�L�GRV�(8$��
(L��&DSLWDO�SUySULR�GD�HPSUHVD�L��
'L��&DSLWDO�GH�WHUFHLURV�GD�HPSUHVD�L��
WL��DOtTXRWD�HIHWLYD�GH�LPSRVWRV�GR�PHUFDGR�GRV�(8$��
�
3DUD�FDOFXODU�R�%HWD�GHVDODYDQFDGR�PpGLR�EDVWD�FDOFXODU� D�PpGLD�GRV�%HWDV�FRQIRUPH�D�(4��
������
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�
)LQDOPHQWH�� SDUD� UHDODYDQFDU� EDVWD� ID]HU� R� LQYHUVR� GD� GHVDODYDQFDJHP�� 0DV� FRP� D�

UHVVDOYD�GH�TXH�DJRUD�p�SUHFLVR�XWLOL]DU�XPD�HVWUXWXUD�GH�FDSLWDO��UHODomR�HQWUH�GtYLGD�H�FDSLWDO�
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WRWDO�HPSUHJDGR�²�'��'�(���DGHTXDGD�SDUD�R�VHWRU�FRQVLGHUDGR��QR�FDVR�GH�$1((/��R�VHWRU�
GH�HQHUJLD�HOpWULFD��GH�DFRUGR�FRP�D�(4��������

�
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6HQGR�

dorealavanca

i
β ��EHWD�UHDODYDQFDGR�SDUD�R�PHUFDGR�GR�%UDVLO��

adodesalavanc

i
β ��EHWD�GHVDODYDQFDGR�FDOFXODGR�SHOD�(4��������
(L��&DSLWDO�SUySULR�GD�HPSUHVD�L��
'L��&DSLWDO�GH�WHUFHLURV�GD�HPSUHVD�L��
7��DOtTXRWD�HIHWLYD�GH�LPSRVWRV�GR�%UDVLO��

�
1R�FDVR�GHVWD�GLVVHUWDomR�p�QHFHVViULR�XWLOL]DU�XPD�HVWUXWXUD�GH�FDSLWDO�DGHTXDGD�SDUD�R�

PHUFDGR�ORFDO�GH�WHOHIRQLD�IL[D��3DUD�XPD�HVWUXWXUD�GH�FDSLWDO�GH������R�YDORU�ILQDO�HQFRQWUDGR�
SDUD�R�%HWD�GR�VHWRU�GH�GLVWULEXLomR�GH�HQHUJLD�HOpWULFD�IRL��������e�GH�VH�HVSHUDU�TXH�R�EHWD�GR�
VHWRU�GH�WHOHFRPXQLFDo}HV�VHMD�PDLRU�GR�TXH�HVWH�YDORU��XPD�YH]�TXH�p�PDLV�YXOQHUiYHO�DR�ULVFR�
SRU�VHU�XP�PHUFDGR�PDLV�LPSUHYLVtYHO��

�
• 3UrPLR�GH�5LVFR�GH�0HUFDGR�

2�SUrPLR�GH�ULVFR�GH�PHUFDGR�XWLOL]DGR�IRL�GH�������D�D���VHQGR�R�FiOFXOR�IHLWR�FRP�
EDVH�QD�VXEWUDomR�HQWUH�D�WD[D�GR�DWLYR�OLYUH�GH�ULVFR��867%����H�D�PpGLD�KLVWyULFD�GR�UHWRUQR�
GR�PHUFDGR�GH�UHIHUrQFLD��6	3�����HQWUH�RV�DQRV�GH������H�������

�
• 5LVFR�3DtV�

&RPR� Mi� IRL� DGLDQWDGR� SHOD� (4�� ������ R� ULVFR� 3DtV� p� FDOFXODGR� SRU� $1((/� �������
FRPR� D� GLIHUHQoD� HQWUH� R� ULVFR� VREHUDQR� H� R� ULVFR� GH� FUpGLWR� GDV� GLVWULEXLGRUDV� GH� HQHUJLD�
HOpWULFD�GR�%UDVLO��
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1D� DSXUDomR� GR� ULVFR� VREHUDQR� XWLOL]RX�VH� D� VpULH� KLVWyULFD� GLiULD� GR� tQGLFH�(PHUJLQJ�
0DUNHWV�%RQGV�,QGH[�GR�%UDVLO��(0%,�%5��GH�MDQHLUR�GH������D�GH]HPEUR�GH�������UHVXOWDQGR�
QR�YDORU�PpGLR�GH�������D�D��

-i�QR�FiOFXOR�GR�SUrPLR�GH�ULVFR�GH�FUpGLWR�%UDVLO�� IRUDP�VHOHFLRQDGDV�HPSUHVDV�FRP�
FODVVLILFDomR�GH�ULVFR�%��TXH�WLQKDP�VpULH�GH�WtWXORV�GH�ORQJR�SUD]R�FRP�OLTXLGH]�GHVGH�������
&RP�EDVH�QD�PpGLD�GRV�VSUHDGV�GHVVDV�HPSUHVDV�FKHJRX�VH�DR�YDORU�GH�������D�D�

3RUWDQWR��R�SUrPLR�GH�ULVFR�3DtV�RX�ULVFR�%UDVLO�p�LJXDO�D�������D�D��
�

• 5LVFR�&DPELDO�
(PERUD�PXLWR�GLVFXWtYHO�� D�$1((/�HQWHQGH�TXH�GHYH�KDYHU�QR�FiOFXOR�GR�FXVWR�GH�

FDSLWDO�XP�SUrPLR�GH�ULVFR�FDPELDO��$�PRWLYDomR�SDUD�LVVR�VHULD�R�IDWR�GH�H[LVWLU�XP�ULVFR�QDV�
PRYLPHQWDo}HV�ILQDQFHLUDV�TXH�HQYROYDP�WURFD�GH�PRHGD���

1R� FiOFXOR� DV� YDULiYHLV� XWLOL]DGDV� OHYDP� HP� FRQWD� R� VSUHDG� GR� FDPELR� QR� PHUFDGR�
IXWXUR�H�D�H[SHFWDWLYD�GH�GHVYDORUL]DomR�FDPELDO��2�YDORU�HQFRQWUDGR��WHQGR�FRPR�EDVH�GDGRV�
PHQVDLV� GD� %0)� HQWUH� MXOKR� GH� ����� H� MXQKR� GH� ������ IRL� GH� ��� D�D�� (PERUD� GHIDVDGR��
$1((/� ������� XWLOL]RX� HVWH� PHVPR� SUrPLR� SDUD� D� UHYLVmR� GH� WDULIDV� GR� DQR� GH� ����� GD�
FRQFHVVLRQiULD� GH� WUDQVPLVVmR� GH� HQHUJLD� HOpWULFD� GD� HPSUHVD� GH� WUDQVPLVVmR� GH� HQHUJLD�
&7((3��

�
• 5LVFR�5HJXODWyULR�

(QWHQGH�VH� TXH� R� YDORU� GH� %HWD� UHIOHWH� R�PRGHOR� UHJXODWyULR� DGRWDGR� HP� FDGD� SDtV��
'HVVD� IRUPD�� D� SULQFtSLR�� QmR� VHULD� QHFHVViULR� DGRWDU� XP� SUrPLR� GH� ULVFR� UHJXODWyULR��
(QWUHWDQWR�� FRPR�R�PRGHOR� GH� UHJXODomR� DGRWDGR�QR�%UDVLO� SDUD� R� VHWRU� GH� HQHUJLD� HOpWULFD�
�3ULFH�&DS��p�PDLV�DUULVFDGR�TXH�R�PRGHOR�GRV�(8$��WD[D�GH�UHWRUQR���D�$1((/�HPSUHJRX�
XPD� PHWRGRORJLD� HVSHFtILFD� SDUD� FDOFXODU� R� ULVFR� DGLFLRQDGR� SHOR� PRGHOR� UHJXODWyULR� PDLV�
LQVHJXUR��

)LQDOPHQWH�� QD� 7DEHOD� ���� VmR� DSUHVHQWDGRV� RV� YDORUHV� H� XPD� EUHYH� GHVFULomR� GRV�
SULQFLSDLV�SDUkPHWURV�XWLOL]DGRV�QR�FiOFXOR�GR�FXVWR�GH�FDSLWDO�SUySULR��

�
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3DUkPHWUR� 7D[D�DQXDO� 'HVFULomR�
7D[D�$WLYR�/LYUH�GH�5LVFR� ������ 7D[D�GH�UHWRUQR�PpGLR�GR�867%���HQWUH������H�

�����
5LVFR�GR�1HJyFLR�H�)LQDQFHLUR� ������ 5LVFR�GD�HPSUHVD�RX�VHWRU�HP�UHODomR�DR�tQGLFH�GH�

PHUFDGR�
3UrPLR�GH�5LVFR�GH�0HUFDGR� ������ 'LIHUHQoD�PpGLD�HQWUH�6	3����H�867%�HQWUH������H�

�����
%HWD� ������ %HWD�PpGLR�SDUD�R�VHWRU�GH�GLVWULEXLomR�GH�HQHUJLD�GR�

%UDVLO�
3UrPLRV�SRU�RXWURV�ULVFRV� ������ 6RPD�GRV�ULVFRV�FDPELDO��UHJXODWyULR�H�3DtV�
5LVFR�&DPELDO� ������ 6SUHDG�GR�FkPELR�QR�0HUFDGR�IXWXUR��%0)��
5LVFR�5HJXODWyULR� ������ 5LVFR�GR�PRGHOR�EUDVLOHLUR�HP�UHODomR�DR�GRV�(8$�
3UrPLR�GH�5LVFR�3DtV� ������ 'LIHUHQoD�HQWUH�R�ULVFR�VREHUDQR�H�R�ULVFR�GH�FUpGLWR�
&XVWR�GH�&DSLWDO�3UySULR�
1RPLQDO�

������� &XVWR�GR�FDSLWDO�SUySULR�FRQVLGHUDQGR�D�LQIODomR�

&XVWR�GH�&DSLWDO�3UySULR�5HDO� ������� &XVWR�GH�FDSLWDO�SUySULR�ILQDO�GHVFRQWDGR�D�LQIODomR�
7DEHOD����� (VWLPDWLYD�GR�&XVWR�GH�&DSLWDO�3UySULR�REWLGR�SRU��$1((/��������SDUD�R�VHWRU�GH�

HQHUJLD�HOpWULFD�GR�%UDVLO��
�

�������&XVWR�GH�&DSLWDO�GH�7HUFHLURV�
9ROWDQGR�j�(4��������R�WHUPR�UHIHUHQWH�DR�FXVWR�GH�FDSLWDO�GH�WHUFHLURV��U'��p�WDPEpP�

GHVPHPEUDGR�HP�GLYHUVRV�RXWURV�WHUPRV�FRQIRUPH�D�(4��������
�

(4������� xBcfD rrrrr +++= �
 

2QGH��
UI��WD[D�GR�DWLYR�OLYUH�GH�ULVFR��
UF��SUrPLR�GH�ULVFR�GH�FUpGLWR�GR�VHWRU�HP�DQiOLVH��
U%��ULVFR�%UDVLO��
U[�ULVFR�FDPELDO��
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$�HTXDomR�DQWHULRU�p�VXJHULGD�SRU�&287,1+2�H�2/,9(,5$��������H�XWLOL]DGD�SRU�
$1((/���������(QWUHWDQWR��$1((/��������FRQVLGHUD�RXWUD�HVWUXWXUD�GH�FiOFXOR��WRPDQGR�SRU�
EDVH�D�WD[D�GD�7-/3�H�GR�,3&$���

8P�UHVXPR�FRP�RV�YDORUHV�XWLOL]DGRV�H�XPD�EUHYH�GHVFULomR�GD�PHWRGRORJLD�GH�FiOFXOR�
SRGH�VHU�YLVWD�QD�7DEHOD������

�
3DUkPHWUR� 7D[D�

DQXDO� 0HWRGRORJLD�GH�&iOFXOR�

7D[D�$WLYR�/LYUH�GH�5LVFR� 1�$� 1�$�
3UrPLR�GH�5LVFR�GH�&UpGLWR� 1�$� 1�$�

3UrPLR�GH�5LVFR�3DtV� 1�$� 1�$�
&XVWR�GH�&DSLWDO�GH�7HUFHLURV�

1RPLQDO� ������� &iOFXOR�FRP�EDVH�QD�7-/3�H�,3&$�

&XVWR�GH�&DSLWDO�GH�7HUFHLURV�5HDO� ������ �
7DEHOD����� (VWLPDWLYD�GR�&XVWR�GH�&DSLWDO�GH�7HUFHLURV�REWLGR�SRU�$1((/��������SDUD�R�VHWRU�GH�

HQHUJLD�HOpWULFD�GR�%UDVLO�
�

�������(VWUXWXUD�GH�&DSLWDO�
$�$1((/�GHVHQYROYHX�XPD�PHWRGRORJLD�HVSHFtILFD�SDUD�FDOFXODU�D�HVWUXWXUD�GH�FDSLWDO�

yWLPD� SDUD� R� VHWRU�� 0DLV� GHWDOKHV� SRGHP� VHU� YLVWRV� HP� $1((/� �������� 8P� GRV� YDORUHV�
REWLGRV� SDUD� HPSUHVDV� HPSUHVDV� DQiORJDV� jV� FRQFHVVLRQiULDV� GH� WHOHFRPXQLFDo}HV� IRL� R� GH�
�����LVWR�p��DV�HPSUHVDV�GH�GLVWULEXLomR�SRVVXHP�FHUFD�GH�����GR�FDSLWDO�WRWDO�ILQDQFLDGR�SRU�
WHUFHLURV��

�
�������7D[D�HIHWLYD�GH�,PSRVWRV�

&RP� UHODomR� j� WD[D� HIHWLYD� GH� LPSRVWRV� XWLOL]DGD�� HOD� p� D� PHVPD� SDUD� WRGDV� DV�
PHWRGRORJLDV������D�D�

1R�SUy[LPR�LWHP�VHUi�DERUGDGD�D�PHWRGRORJLD�GHVHQYROYLGD�SHOR�,3($��SRU�PHLR�GH�
%5$*$1d$�HW�DO����������
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�����0HWRGRORJLD�,3($�

'H�PDQHLUD�JHUDO�� D� IRUPXODomR�GHVHQYROYLGD�SRU�%5$*$1d$�HW�DO�� ������� VHJXH�R�
PRGHOR�WUDGLFLRQDO�GR�:$&&�DSyV�LPSRVWRV��FRQIRUPH�DSUHVHQWDGR�QD�(4��������
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RQGH��
U(� FXVWR�GH�FDSLWDO�SUySULR��
U'� FXVWR�GH�FDSLWDO��GH�WHUFHLURV��
' FDSLWDO�GH�WHUFHLURV��
( FDSLWDO�SUySULR��
'��(�'�� �HVWUXWXUD�GH�FDSLWDO�H�
W DOtTXRWD�HIHWLYD�GH�LPSRVWRV��

�
�������&XVWR�GH�&DSLWDO�3UySULR�

1D� MXVWLILFDWLYD� SDUD� R� XVR� GR� &$30�� %5$*$1d$� HW� DO�� ������� VH� DSyLD� HP� XP�
UHODWyULR�GD�$QGHUVHQ�0DQDJHPHQW�,QWHUQDWLRQDO�� �$0,��������PRVWUDQGR�TXH�RV�SDtVHV�PDLV�
LPSRUWDQWHV� GD� (XURSD� XWLOL]DP� WDO� PRGHOR�� FRQIRUPH� WDEHOD� FRQVWDQWH� QR� $QH[R� ,,�� $�
IRUPXODomR�PDWHPiWLFD�XWLOL]DGD�HVWi�UHVXPLGD�QD�(4��������

�
(4������� regPfmfE rrrrrr ++−+= )(β �

�
VHQGR�
UI��WD[D�GR�DWLYR�OLYUH�GH�ULVFR��
β���tQGLFH�GH�ULVFR�%HWD��
UP���UHWRUQR�GR�PHUFDGR��
UP���UI���SUrPLR�GH�ULVFR�GH�PHUFDGR��
U3���SUrPLR�GH�ULVFR�SDtV��
UUHJ��SUrPLR�GH�ULVFR�UHJXODWyULR��
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• $WLYR�/LYUH�GH�5LVFR�
1D� IRUPXODomR�GR� DWLYR� OLYUH� GH� ULVFR�%5$*$1d$�HW� DO�� ������� XWLOL]RX� WDPEpP�R�

WtWXOR�GR�JRYHUQR�GRV�(8$�FRP�SUD]R�GH����DQRV�DWp�R�YHQFLPHQWR�� WHQGR�XPD�GXUDWLRQ�GH�
DSUR[LPDGDPHQWH���DQRV��867%�����$�SUHPLVVD�FRQVLGHUDGD�SDUD�HVWD�HVFROKD�p�D�GH�TXH�XP�
SURMHWR�HP�WHOHFRPXQLFDo}HV�WHP�UHWRUQR�GH�ORQJR�SUD]R��/RJR�R�SUD]R�GR�WtWXOR�UHSUHVHQWDULD�
EHP�R� VHWRU��$� WD[D� FRQVLGHUDGD� IRL� D� GH�������D�D��� REWLGD� SHOD� WD[D�PpGLD� GR� WtWXOR� HQWUH�
MDQHLUR�GH������H�MXQKR�GH�������

�
• %HWD�

3DUD� GHWHUPLQDU� R� YDORU� GH� %HWD� LGHDO� SDUD� R� VHWRU� GH� WHOHFRPXQLFDo}HV� QR� %UDVLO� D�
PHWRGRORJLD�HVFROKHX�XP�YDORU�PpGLR�PXQGLDO�HQWUH�DV�SULQFLSDLV�RSHUDGRUDV�GH�WHOHIRQLD�IL[D�
H�PyYHO�� &RPR� R� %HWD� FDOFXODGR� p� R� DODYDQFDGR�� IRL� QHFHVViULR�� HQWmR�� GHVDODYDQFi�OR� SHOD�
HVWUXWXUD�GH�FDSLWDO�GH�FDGD�HPSUHVD��GD�PHVPD�PDQHLUD�IHLWD�SRU�$1((/����������FRQIRUPH�D�
(4��������

(P�VHJXLGD�IRL�IHLWD�XPD�PpGLD�HQWUH�RV�YDORUHV�GHVDODYDQFDGRV��FKHJDQGR�D�XP�YDORU�
PpGLR�GH�%HWD��GR�PHVPR�PRGR�TXH�D�(4��������2�SUy[LPR�SDVVR��ILQDOPHQWH��IRL�UHDODYDQFDU�
R�%HWD�PpGLR�SDUD�R�VHWRU�HP�HVWXGR��QR�FDVR�WHOHFRPXQLFDo}HV�GR�%UDVLO��$�UHDODYDQFDJHP�IRL�
IHLWD�FRP�EDVH�QD�HVWUXWXUD�GH�FDSLWDO�PpGLD�GR�VHWRU�GH�WHOHFRPXQLFDo}HV�GR�%UDVLO��GD�PHVPD�
IRUPD�TXH�D�(4��������
��

• 3UrPLR�GH�5LVFR�GH�0HUFDGR�
3DUD�FDOFXODU�R�SUrPLR�GH�ULVFR�GR�PHUFDGR�XWLOL]RX�VH�D�GLIHUHQoD�PpGLD�HQWUH�R�WtWXOR�

GR�7HVRXUR�GRV�(8$�GH����DQRV�GH�YHQFLPHQWR��867%����H�R�tQGLFH�6	3�����HQWUH�RV�PHVHV�
GH�MDQHLUR������H�MXQKR�������2�YDORU�REWLGR�IRL�GH�������D�D��

�
• 5LVFR�3DtV�

%UDJDQoD�HW�DO�� �������XWLOL]D�FRPR�SUR[\�SDUD�R�ULVFR�SDtV�R� tQGLFH�(0%,�� �(PHUJLQJ�
0DUNHWV� %RQG� ,QGH[� ²� VWULSSHG� VSUHDGV�� FDOFXODGR� SHOR� -3� 0RUJDQ�� 2� DXWRU� DILUPD� TXH� tQGLFH�
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(0%,�HTXLYDOH�DR�UHWRUQR�WRWDO�GH�WtWXORV�GHQRPLQDGRV�HP�GyODU�UHODWLYRV�j�UHQHJRFLDomR�GD�
GtYLGD� H[WHUQD� EUDVLOHLUD� �%UDGLHV�� QRV�PHUFDGRV� HPHUJHQWHV� H� TXH� VDWLVID]HP� D� XPD� VpULH� GH�
FULWpULRV�GH�OLTXLGH]��2�YDORU�REWLGR�IRL�GH�������D�D��HQWUH�MDQHLUR������H�MXQKR�������

�
• 5LVFR�&DPELDO�

2� ULVFR� FDPELDO� p� FLWDGR� HP� VHWRUHV� UHJXODGRV� GR� %UDVLO� SRU� &287,1+2� H�
2/,9(,5$���������'H�DFRUGR�FRP�R�DXWRU�VHULD�R�SUrPLR�GH�ULVFR�TXH�GHYH�VHU�LQVHULGR�QR�
FXVWR�GH�FDSLWDO�SUySULR�GHYLGR�jV�YDULDo}HV�FDPELDLV��

(PERUD�$1((/��������XWLOL]H�XP�SUHPLR�GH�ULVFR�FDPELDO�GH�����%5$*$1d$�HW�DO�
��������HQWUHWDQWR��UHMHLWDP�HVWH�SUrPLR�DOHJDQGR�WUrV�PRWLYRV���

D��R�tQGLFH�XWLOL]DGR�QR�UHDMXVWH�GH�WDULIDV�GR�VHWRU��,*3�',���Mi�FRQVLGHUD�RV�HIHLWRV�GDV�
YDULDo}HV� FDPELDLV�� UHSDVVDQGR��SRUWDQWR�� ´jV� WDULIDV� RV� HIHLWRV�GDV�YDULDo}HV� FDPELDLV� H�� SRU�
HVVH�PRWLYR��SRGHULD�VHU�DUJXPHQWDGR�TXH�R�SUrPLR�GH�ULVFR�FDPELDO�QmR�GHYH�VHU�UHPXQHUDGR�
QR� FXVWR� PpGLR� SRQGHUDGR� GH� FDSLWDO� HVWLPDGR� SHOR� UHJXODGRU� SRU� QmR� DSUHVHQWDU� ULVFR�
DGLFLRQDO�SDUD�RV�LQYHVWLGRUHVµ��1R�FDVR�GR�VHWRU�GH�WHOHFRPXQLFDo}HV�R�DWXDO�tQGLFH�XWLOL]DGR�p�
R�ÌQGLFH�6HWRULDO�GH�7HOHFRPXQLFDo}HV��,67���XPD�FRPSRVLomR�GH�GLYHUVRV�RXWURV� tQGLFHV�GR�
PHUFDGR��HQWUH�HOHV��R�,*3�',��&RQWLQXDULD��DVVLP��YDOHQGR�R�DUJXPHQWR�DQWHULRU��

E�� 2� IDWR� GH� R� %UDVLO� DSUHVHQWDU� XP� PHUFDGR� GHVHQYROYLGR� HP� PHFDQLVPRV� GH�
SURWHomR� FDPELDO� �VZDSV�� IXWXURV�� RSo}HV�� HWF�� OHYD� D� TXHVWLRQDU� VH� R� FkPELR� UHDOPHQWH�
FRQVWLWXL�XP�ULVFR�QmR�GLYHUVLILFiYHO��

F�� $LQGD� TXH� VH� FRQVLGHUH� LPSRUWDQWH� R� DFUpVFLPR� GH� XP� SUrPLR� UHODWLYR� DR� ULVFR�
FDPELDO��HP�PXLWRV�FDVRV�´DV�PHWRGRORJLDV�H[LVWHQWHV�VmR�SRXFR�UREXVWDV�SDUD�VHUHP�DSOLFDGDV�
QR�kPELWR�GD�UHJXODomRµ��

6HJXLQGR�R�DXWRU�DQWHULRU��QHVWH�WUDEDOKR�QmR�VHUi�FRQVLGHUDGR�R�ULVFR�FDPELDO��
�

• 5LVFR�5HJXODWyULR�
(VWH� ULVFR� VHULD� R� ULVFR� GH� VH� LQYHVWLU� HP� XP�SDtV� RQGH� R� UHJLPH� UHJXODWyULR� p�PDLV�

DUULVFDGR��3DUD�R�FDVR�GR�VHWRU�HOpWULFR��SRU�H[HPSOR��HQTXDQWR�RV�(8$�XWLOL]DP�XP�UHJLPH�GH�
UHJXODomR� SRU� WD[D� GH� UHWRUQR�� � QR� %UDVLO� p� XWLOL]DGR� R� 3ULFH�FDS�� TXH� VHULD� XP� SRXFR�PDLV�
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DUULVFDGR��$VVLP��VHULD�QHFHVViULR�XP�SUrPLR�GH�ULVFR�HP�SDtVHV�FRP�UHJXODomR�GH�WDULIDV�PDLV�
DUULVFDGD��

1HVWH�VHQWLGR��&287,1+2�H�2/,9(,5$��������HVWDEHOHFHP�TXH�R�ULVFR�UHJXODWyULR�
p� LJXDO� j�GLIHUHQoD�HQWUH�R�EHWD�GDV�GLVWULEXLGRUDV� VXERUGLQDGDV� DR� UHJLPH�GH� WHWRV� WDULIiULRV�
LQJOrV��PDLV�DUULVFDGR�H�VLPLODU�DR�PRGHOR�EUDVLOHLUR�SDUD�D�GLVWULEXLomR�GH�HQHUJLD�HOpWULFD��H�R�
EHWD�GDV�GLVWULEXLGRUDV�GRV�(8$��VXERUGLQDGDV�DR�UHJLPH�GH�WD[D�GH�UHWRUQR�RX�UDWH�RI�UHWXUQ���

%5$*$1d$� HW� DO�� �������� QR� HQWDQWR�� SURS}HP� HP� VHX� WUDEDOKR� SDUD� R� VHWRU� GH�
WHOHFRPXQLFDo}HV�TXH�R�ULVFR�UHJXODWyULR�VHMD�GHVFRQVLGHUDGR��XPD�YH]�TXH�R�UHJLPH�EUDVLOHLUR�
p�LJXDO�DR�GRV�(8$��(OH�UHVVDOWD�TXH�H[LVWH�XP�ULVFR�DGLFLRQDO�FDXVDGR�SHOD�DGRomR�GR�/5,&�
PDV�TXH�DLQGD�QmR�Ki�XPD�PHWRGRORJLD�SDUD�R�VHX�FiOFXOR��1D�7DEHOD�����VmR�DSUHVHQWDGRV�RV�
YDORUHV�H�D�PHWRGRORJLD�GHWDOKDGD�SDUD�FDGD�XPD�GRV�SDUkPHWURV�XWLOL]DGRV�SRU�%5$*$1d$�
HW�DO���������

�

3DUkPHWUR� 7D[D�
DQXDO� 0HWRGRORJLD�GH�FiOFXOR�

7D[D�$WLYR�/LYUH�GH�5LVFR� ������ 7tWXOR�GR�7HVRXUR�GRV�(8$���867%����MDQ���MXQ����
5LVFR�GR�1HJyFLR�H�
)LQDQFHLUR� ������ 0XOWLSOLFDomR�HQWUH�%HWD�H�R�SUrPLR�GH�ULVFR�GH�PHUFDGR�

3UrPLR�GH�5LVFR�GH�0HUFDGR� ������ 5HWRUQR�GR�PHUFDGR��6	3�����HP�UHODomR�DR�UHWRUQR�GR�
WtWXOR�GR�WHVRXUR�GRV�(8$���MDQ���MXQ����

%HWD� ����� 0pGLD�GRV�EHWDV�GDV�HPSUHVDV�GH�WHOHIRQLD�GH�WRGR�R�
PXQGR�

3UrPLRV�SRU�RXWURV�ULVFRV� ������ 1HVWH�FDVR�IRL�FRQVLGHUDGR�VRPHQWH�R�ULVFR�3DtV��
5LVFR�&DPELDO� �� ��
5LVFR�5HJXODWyULR� �� ��

3UrPLR�GH�5LVFR�3DtV� ������ 6SUHDG�HQWUH�(0%,�%5��H�WtWXOR�VLPLODU�GRV�(8$�
�MDQ���MXQ����

&XVWR�GH�&DSLWDO�3UySULR�
1RPLQDO� ������� 3DUD�FRQFHVVLRQiULDV�GH�WHOHIRQLD�GR�%UDVLO�

&XVWR�GH�&DSLWDO�3UySULR�5HDO� ������� &XVWR�GH�&DSLWDO�3UySULR�1RPLQDO�GHVFRQWDGD�D�LQIODomR�
7DEHOD����� (VWLPDWLYD�GR�&XVWR�GH�&DSLWDO�3UySULR�REWLGR�SRU�%5$*$1d$�HW�DO��������SDUD�R�

VHWRU�GH�WHOHFRPXQLFDo}HV�GR�%UDVLO�
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�
�������&XVWR�GH�&DSLWDO�GH�7HUFHLURV�

'H�PDQHLUD� JHUDO� R� FXVWR� GH� FDSLWDO� GH� WHUFHLURV� FRQVLGHUDGR� SHORV� DXWRUHV� OHYD� HP�
FRQWD�WUrV�SDUkPHWURV��FRQIRUPH�D�(4��������

�
(4������� PCfD rrrr ++= �

VHQGR�
U' �FXVWR�GH�FDSLWDO�GH�WHUFHLURV��
UI �WD[D�GR�DWLYR�OLYUH�GH�ULVFR��
U& �SUrPLR�GH�ULVFR�GH�FUpGLWR��
U3 �SUrPLR�GH�ULVFR�SDtV��

�
0DLV� GHWDOKHV� VREUH� RV� YDORUHV� XWLOL]DGRV� H� D� PHWRGRORJLD� GH� FDGD� SDUkPHWURV� VmR�

DSUHVHQWDGRV�QD�7DEHOD������
�

3DUkPHWUR� 7D[D�
DQXDO� 0HWRGRORJLD�GH�&iOFXOR�

7D[D�$WLYR�/LYUH�GH�5LVFR� ������ 867%����MDQ���MXQ����

3UrPLR�GH�5LVFR�GH�&UpGLWR� ������ 6SUHDG�GR�PHOKRU�UDWLQJ�GH�HPSUHVDV�GH�WHOHIRQLD�GR�%UDVLO�
�MDQ���MXQ����

3UrPLR�GH�5LVFR�3DtV� ������ 6SUHDG�HQWUH�(0%,�%5�H�WtWXOR�VLPLODU�GRV�(8$�MDQ���
MXQ���

&XVWR�GH�&DSLWDO�GH�7HUFHLURV�
1RPLQDO� ������� 6RPD�GD�7D[D�OLYUH�GH�ULVFR��ULVFR�GH�FUpGLWR�H�ULVFR�SDtV�

&XVWR�GH�&DSLWDO�GH�7HUFHLURV�5HDO� ������� 9DORU�QRPLQDO�GHVFRQWDGD�D�LQIODomR�
7DEHOD����� (VWLPDWLYD�GR�&XVWR�GH�&DSLWDO�GH�7HUFHLURV�REWLGR�SRU�%5$*$1d$�HW�DO��������SDUD�

R�VHWRU�GH�WHOHFRPXQLFDo}HV�GR�%UDVLO�
�
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�������(VWUXWXUD�GH�&DSLWDO�
+i�XPD�HVWUXWXUD�GH�FDSLWDO�yWLPD�TXH�PLQLPL]D�R�FXVWR�PpGLR�SRQGHUDGR�GH�FDSLWDO��

(QWUHWDQWR�� Ki� PXLWD� GLVFXVVmR� VREUH� R� YDORU� LGHDO� D� VHU� XWLOL]DGR�� 1HVWD� PHWRGRORJLD� IRL�
HPSUHJDGD�XPD�HVWUXWXUD�GH�FDSLWDO�PpGLD�GDV�GLYHUVDV�HPSUHVDV�EUDVLOHLUDV�GR�VHWRU��2�YDORU�
PpGLR�HQFRQWUDGR�IRL�GH������

�������7D[D�(IHWLYD�GH�,PSRVWRV�
1D�WD[D�HIHWLYD�GH�LPSRVWRV�GR�%UDVLO�IRL�FRQVLGHUDGR�R�YDORU�GH������FRPSRVWR�SRU�����GD�
DOtTXRWD�GH�,PSRVWR�GH�5HQGD�H����GD�&6//��&RQWULEXLomR�6RFLDO�VREUH�R�/XFUR�/tTXLGR���1R�
FDVR�GD�GHVDODYDQFDJHP�UHDOL]DGD�QDV�GLYHUVDV�RSHUDGRUDV�GH�WHOHFRPXQLFDo}HV�GR�PXQGR�IRL�
FRQVLGHUDGD�D�WD[D�HIHWLYD�GH�FDGD�SDtV��FRPR�HUD�GH�VH�HVSHUDU��
�
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�
�
�

����0(72'2/2*,$��
�
1HVWH� &DStWXOR� VHUmR� WHFLGRV� DOJXQV� FRPHQWiULRV� VREUH� RV� GLYHUVRV� SDUkPHWURV�

XWLOL]DGRV� QD� HODERUDomR� GD� 0HWRGRORJLD�� PHUFDGR� XWLOL]DGR�� SHUtRGR� GH� DQiOLVH�� YDULiYHLV�
HQYROYLGDV��tQGLFHV�HODERUDGRV�H�D�DYDOLDomR�GH�GHVHPSHQKR�GRV�PRGHORV�DQDOLVDGRV��

�

�����0HWRGRORJLD�SDUD�R�&$30�H�PRGHORV�YDULDQWHV�

�
�������0HUFDGR�

2�XVR�GR�PRGHOR�&$30�� RX� VXDV� YDULDQWHV� HQFRQWUD� DSOLFDomR�GLUHWD� QR� FiOFXOR� GR�
FXVWR� GH� FDSLWDO�� $QWHV� GH� DSOLFDU� R� &$30�� SRUpP�� p� QHFHVViULR� GHILQLU� R� PHUFDGR� D� VHU�
XWLOL]DGR��LVWR�p��D�EROVD�GH�YDORUHV�PDLV�FRQGL]HQWH�FRP�R�HVWXGR�HP�TXHVWmR���

6HQGR� SRVVtYHO� p� PHOKRU� XWLOL]DU� R� SUySULR� PHUFDGR� ORFDO�� � 1R� FDVR� EUDVLOHLUR��
HQWUHWDQWR�� Ki� DOJXQV� HPSHFLOKRV�� FRQIRUPH� FLWD� &$0$&+2� �������� IDOWD� GH� OLTXLGH]� GR�
PHUFDGR�� LQVXILFLrQFLD�GH�GDGRV�KLVWyULFRV�� DOpP�GH�R�PHUFDGR�QmR�SHUPLWLU� FRQVLVWrQFLD�QR�
FiOFXOR�GR�FXVWR�GH�FDSLWDO��

7HQGR�HP�YLVWD�HVVHV�SUREOHPDV��DGRWRX�VH�FRPR�UHIHUrQFLD�R�PHUFDGR�GRV�(8$��TXH�
DSUHVHQWD� PDLRU� OLTXLGH]� H� DEXQGDQWHV� GDGRV� KLVWyULFRV�� $LQGD�� DVVLP�� GHYLGR� j� UHFHQWH�
                                                 
6 As formulações feitas neste capítulo para o CAPM também se aplicam ao Gw-CAPM. 
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SULYDWL]DomR��R�SHUtRGR�KLVWyULFR�GDV�Do}HV�GH�WHOHFRPXQLFDo}HV�GR�%UDVLO�p�FXUWR��FRPHoDQGR�
QR�ILQDO�GD�GpFDGD�GH�����$�EROVD�GH�YDORUHV�HVFROKLGD�IRL�D�1HZ�<RUN�6WRFN�([FKDQJH��1<6(���

�
��������3HUtRGR�GH�DQiOLVH�

2XWURV�SRQWRV�LPSRUWDQWHV�QD�DQiOLVH�GR�&$30�VmR�R�SHUtRGR�GD�DQiOLVH�H�D�PpGLD�D�
VHU�HPSUHJDGD�QR�FiOFXOR�GR�UHWRUQR�PpGLR�GDV�Do}HV�H�tQGLFHV��$�HVFROKD�GR�SHUtRGR�XWLOL]DGR�
QR� &$30� p� IXQGDPHQWDO�� SRLV� SHUtRGRV� FXUWRV� UHIOHWHP� GHPDVLDGDPHQWH� D� FRQMXQWXUD��
HQTXDQWR� SHUtRGRV� ORQJRV� SRGHP� UHIOHWLU� UHJLPHV� HFRQ{PLFRV� PXLWR� GLVWLQWRV� GRV� TXH� VH�
YHULILFD�QR�PpGLR�SUD]R��%5$*$1d$�HW�DO���������1HVWH�WUDEDOKR�XWLOL]RX�VH�R�SHUtRGR�GH���
DQRV�FRPR�EDVH�SDUD�R�FiOFXOR�GR�%HWD��H�R�SHUtRGR�GH�����������SDUD�DFKDU�XP�YDORU�PpGLR�
SDUD�R�SUrPLR�GH�ULVFR�H�R�DWLYR�OLYUH�GH�ULVFR��$�PpGLD�HPSUHJDGD�IRL�D�DULWPpWLFD��

�
�������9DULiYHLV��

&RP�UHODomR�jV�YDULiYHLV�HQYROYLGDV�GLUHWDPHQWH�QR�FiOFXOR�GR�&$30��'�&$30�RX�
*Z�&$30���DV�SULQFLSDLV�VmR��DWLYR�OLYUH�GH�ULVFR��ULVFR��EHWD��H�UHWRUQR�GDV�Do}HV��H�R�SUrPLR�
GH�ULVFR��1RV�SUy[LPRV�LWHQV�VHUi�DERUGDGD�FDGD�XPD�GHODV��

�
• $WLYR�OLYUH�GH�ULVFR�

$�PDWXULGDGH�GR� DWLYR� OLYUH�GH� ULVFR�GHYH� VHU� FRQGL]HQWH� FRP�R� VHWRU� HVWXGDGR��1R�
FDVR�GH�WHOHIRQLD�IL[D��R�SHUtRGR�GH�UHWRUQR�GRV�LQYHVWLPHQWRV�p�GH�ORQJR�SUD]R��6HQGR�DVVLP��
DGRWRX�VH�R�WtWXOR�GR�7HVRXUR�GRV�(8$�FRP�YHQFLPHQWR�GH����DQRV�H�PDWXULGDGH�HP�WRUQR�
GH� �� DQRV�� UHSUHVHQWDGR� SHOR� VtPEROR�867%���� 2� YDORU�PpGLR� DQXDO� REWLGR� IRL� ������ QR�
SHUtRGR�GH������D�������

�
• �ÌQGLFH�GH�0HUFDGR�

2�tQGLFH�XWLOL]DGR�FRPR�SUR[\��SDUD�R�PHUFDGR�IRL�R�6	3�����1R�FiOFXOR�GR�SUrPLR�GH�
ULVFR� GH�PHUFDGR� FRQVLGHURX�VH� D�PpGLD� GD� GLIHUHQoD� HQWUH�867%��� H� 6	3���� QR� SHUtRGR�
�����D�������UHVXOWDQGR�QR�YDORU�DQXDO�GH��������
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�
• 5HWRUQR�

2V�UHWRUQRV�GDV�Do}HV�H�GRV�tQGLFHV�XWLOL]DGRV�IRUDP�FDOFXODGRV�FRP�EDVH�HP�FRWDo}HV�
REWLGDV�GDV�VHJXLQWHV�IRQWHV��<DKRR)LQDQFH��(FRQRPiWLFD�H�5HXWHUV��2�FiOFXOR�GR�UHWRUQR�GH�
XPD�DomR�L�QR�WHPSR�W�IRL�UHDOL]DGR�FRP�EDVH�QD�UD]mR�HQWUH�R�3UHoR�QR�PrV��GLD�DQR��DWXDO�H�
R�SUHoR�QR�PrV��GLD�DQR��DQWHULRU��FRQIRUPH�D�(4��������

�

(4������� 1
1,

,
, −=

−ti

ti

ti
P

P
R �

�
RQGH�
3L�W���SUHoR�GD�DomR�L�QR�SHUtRGR�W��
3L�W����SUHoR�GD�DomR�L�QR�SHUtRGR��W�����

�
(P� WRGR�R� WUDEDOKR� IRL� FRQVLGHUDGR�TXH�D�PpGLD� DULWPpWLFD�GRV� UHWRUQRV�SDVVDGRV� p�

XP�ERP�HVWLPDGRU�SDUD�R�UHWRUQR�HVSHUDGR��
)LQDOPHQWH��XP�UHVXPR�GD�IUHT�rQFLD�H�GR�SHUtRGR�XWLOL]DGR�p�PRVWUDGR�QD�7DEHOD������

(�XP�SDQRUDPD�GDV�FRWDo}HV�GDV�Do}HV�H�tQGLFHV�XWLOL]DGRV�QHVWH�WUDEDOKR�SRGH�VHU�YLVWR�HP�
GHWDOKHV�QR�$QH[R�,��

�
9DULiYHLV� IUHTXrQFLD� 3HUtRGR�

5HWRUQR�
�763��%53��71(��9=��$77��%/6��,7%5�H�,7(8��

0HQVDO� QRY������RXW������

7DEHOD����� 'HWDOKHV�GD�YDULiYHO�5HWRUQR�HPSUHJDGD�QD�PHWRGRORJLD�GHVHQYROYLGD�
�
8PD�OLPLWDomR�GDV�Do}HV�GH�WHOHIRQLD�GR�%UDVLO�p�R�IDWR�GH�QmR�KDYHU�VpULHV�KLVWyULFDV�

ORQJDV��GHYLGR�j�UHFHQWH�SULYDWL]DomR�GR�PHUFDGR��&RPR�VH�REVHUYD�QD�WDEHOD�DQWHULRU��D�GDWD�
PDLV�DQWLJD�H[LVWHQWH�p�D�GH�������&RP�LVVR�DV�VpULHV�VmR�UHODWLYDPHQWH�FXUWDV��FHUFD�GH���DQRV���
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(QWUHWDQWR��D�PDLRU�UHVWULomR�SRVVtYHO�HP�WHUPRV�GH�SHUtRGR�VHULD�FRP�UHODomR�DR�FiOFXOR�GR�
%HWD��TXH�VH�UHFRPHQGD�FDOFXODU�FRP�XP�SHUtRGR�PtQLPR�GH���DQRV��0DV�FRPR�D�VpULH�WHP�XP�
SHUtRGR�VXSHULRU��HVWD�UHVWULomR�IRL�DWHQGLGD��

�
• 5LVFR�

3DUD�FDOFXODU�R�ULVFR�GDV�Do}HV�IRL�FRQVLGHUDGR�R�SDUkPHWUR�%HWD� �RX�*Z�%HWD�SDUD�R�
&$30� JHQHUDOL]DGR��� 6XDV� SULQFLSDLV� FDUDFWHUtVWLFDV� VmR� R� SHUtRGR� GH� �� DQRV� H� D� IUHT�rQFLD�
PHQVDO�� 2V� SDUkPHWURV� GR� &$30� IRUDP� FDOFXODGRV� HQWUH� RXWXEUR������ H� RXWXEUR�������
VHQGR�XWLOL]DGR�FRPR�EDVH�VHPSUH�R�SHUtRGR�PyYHO�GH���DQRV�SDUD�FDGD�YDORU��([HPSOR��SDUD�
R� %HWD� GH� RXWXEUR������ IRL� XWLOL]DGR� R� SHUtRGR� GH� �� DQRV� DQWHULRU� D� RXWXEUR������� SDUD�
QRYHPEUR������ XWLOL]RX�VH� R� SHUtRGR� GH� �� DQRV� DQWHULRU� D� QRYHPEUR������� H� DVVLP� SRU�
GLDQWH��

)LQDOPHQWH�� XPD� ~OWLPD� REVHUYDomR� p� FRP� UHODomR� j� PHWRGRORJLD� XWLOL]DGD�� 5266�
�������DILUPD�TXH�XP�GRV�PDLRUHV�SUREOHPDV�FRP�R�%HWD�p�TXH�HOH�SRGH�YDULDU�FRP�R�WHPSR��
2�DXWRU�TXHU�GL]HU�TXH�VH�KRXYHU�XPD�FULVH�SRQWXDO�HP�XP�GHWHUPLQDGR�SDtV�RX�HPSUHVD�H�R�
%HWD� IRU� SRQWXDO�� HOH� UHIOHWLUi� GHPDVLDGDPHQWH� HVWD� FULVH�� 3DUD� HYLWDU� RX� PLQLPL]DU� HVVH�
SUREOHPD�� FDOFXORX�VH� R� %HWD� DR� ORQJR� GH� XP� SHUtRGR� GH� ���PHVHV��1D� QRYD� RULHQWDomR� D�
FXVWRV� DGRWDGD� SHOD�$QDWHO�� SRGHULD� VHU� XWLOL]DGR� R� YDORU�PpGLR� DR� ORQJR� GRV� ���PHVHV� RX�
RXWUR�SHUtRGR�QHFHVViULR��

8P�UHVXPR�GDV�FDUDFWHUtVWLFDV�GH�*Z�%HWD�p�DSUHVHQWDGR�QD�7DEHOD������
9DULiYHLV� &DUDFWHUtVWLFDV� 3HUtRGR�XWLOL]DGR�

*Z�%HWD� &DOFXODGR�PHQVDOPHQWH�D�SDUWLU�GH�RXW�������FRP�EDVH�
QRV���DQRV�DQWHULRUHV�� RXW������RXW������

7DEHOD����� &DUDFWHUtVWLFDV�GDV�SULQFLSDLV�YDULiYHLV�XWLOL]DGDV�QD�0HWRGRORJLD�GHVHQYROYLGD�
�

• 3UrPLR�GH�5LVFR�
3DUD�FDOFXODU�R�SUrPLR�GH�ULVFR�FRQVLGHURX�VH�R�UHWRUQR�PpGLR�GR�6	3����H�VXEWUDLX�

VH�GR�UHWRUQR�PpGLR�GR�867%����WRPDQGR�R�SHUtRGR�EDVH�GH������D�������2�UHVXOWDGR�REWLGR�
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IRL�D�WD[D�DQXDO�GH��������$R�DSOLFDU�R�PRGHOR�*Z�&$30��HVWD�WD[D�IRL�FRQYHUWLGD�GH�DQXDO�
SDUD�PHQVDO��

8P� UHVXPR� FRP� DV� SULQFLSDLV� FDUDFWHUtVWLFDV� GDV� YDULiYHLV� H� UHVSHFWLYRV� SHUtRGRV� p�
DSUHVHQWDGR�QD�7DEHOD������

�

$QR� ÌQGLFH�6	3���� 5HWRUQR�
6	3����

5HWRUQR�DQXDO�
PpGLR�6	3����
������������

5HWRUQR�GLiULR�
PpGLR�867%���
������������

3UrPLR�GH�ULVFR�
PpGLR�������������

����� �������� ������
����� �������� ������
����� �������� �������
����� ������� ��������
����� �������� ��������
����� �������� ��������
����� �������� �������
����� �������� �������
����� ������� �������
����� ������� �������
����� ������� �������
����� ������� ��

������� ������ ������

7DEHOD����� 5HWRUQR�GR�6	3������UHWRUQR�GR�867%���H�SUrPLR�GH�ULVFR�XWLOL]DGRV�QD�0HWRGRORJLD�
GHVHQYROYLGD�

�
�������ÌQGLFHV�SDUD�R�PHUFDGR�ORFDO�GH�WHOHIRQLD�IL[D�

3DUD� UHSUHVHQWDU� R� PHUFDGR� GH� WHOHIRQLD� IL[D� GR� %UDVLO�� iUHD� HVFROKLGD� SDUD� HVWXGR��
HODERURX�VH� XP� tQGLFH� GH� Do}HV�� FXMR� VtPEROR� XWLOL]DGR� IRL� ,7%5� �ÌQGLFH� GH� 7HOHIRQLD� GR�
%UDVLO���(OH�p�FRPSRVWR�SHODV�WUrV�SULQFLSDLV�FRQFHVVLRQiULDV�GR�VHWRU�GH�WHOHIRQLD�IL[D�GR�%UDVLO�
TXH�� SURYDYHOPHQWH�� VHUmR� TXDOLILFDGDV� FRPR� HPSUHVDV� FRP� 306� �3RGHU� GH� 0HUFDGR�
6LJQLILFDWLYR����7HOHI{QLFD��VtPEROR�763���%UDVLO�7HOHFRP��VtPEROR�%53���H�7HOHPDU��VtPEROR�
71(���1D�7DEHOD�����p�DSUHVHQWDGR�XP�UHVXPR�GDV�FDUDFWHUtVWLFDV�GH�FRPSRVLomR�GR�tQGLFH��
                                                 
7 Entre as empresas que possuem ações negociadas na Bolsa NYSE, as três empresas anteriores são as únicas 
que, provavelmente, serão classificadas como PMS para o mercado local de telefonia fixa. 
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�
6tPEROR� (PSUHVD� &RPSRVLomR�GH�,7%5� &RPSRVLomR�GH�,7%5�3�

763� 7HOHI{QLFD� ����� �����

%53� %UDVLO�7HOHFRP� ����� �����

71(� 7HOHPDU� ����� �����
7DEHOD����� &DUDFWHUtVWLFDV�GDV�Do}HV�H�tQGLFHV�XWLOL]DGRV�

$�VROXomR�LGHDO�VHULD�FRPSRU�XP�tQGLFH�FRP�XP�Q~PHUR�PDLRU�GH�HPSUHVDV��PDV�Ki�
SRXFDV�Do}HV�GH�HPSUHVDV�EUDVLOHLUDV�GH�WHOHIRQLD�QHJRFLDGDV�QD�EROVD�1<6(���

&RP�UHODomR�j�FRPSRVLomR�GR�,7(8�H�,7(8�3�HOD�p�PRVWUDGD�QR�$1(;2�,;��
�������$YDOLDomR�GH�GHVHPSHQKR�GRV�PRGHORV�YDULDQWHV�GR�&$30�

$� WHRULD� &$30� SRGH� VHU� XVDGD� SDUD� DYDOLDU� R� GHVHPSHQKR� GH� XPD� FDUWHLUD� GH�
LQYHVWLPHQWRV� �&267$�H�$6681d®2���������'RLV� HOHPHQWRV� LPSRUWDQWHV�SDUD� LVWR� VmR�RV�
tQGLFHV�GH�-HQVHQ�H�GH�6KDUS��2�SULPHLUR�QmR�FRQVLGHUD�QD�VXD�PHGLGD�R�ULVFR�GR�XP�DWLYR�RX�
DomR��HQTXDQWR�R�VHJXQGR�FKHJD�D�XP�YDORU�GH�GHVHPSHQKR�FRP�EDVH�WDQWR�QR�UHWRUQR�PpGLR�
FRPR�QR�ULVFR�HQYROYLGR��YDULkQFLD����

2XWUD�IRUPD�GH�DYDOLDomR�GH�FDUWHLUDV�p�D�FRPSDUDomR�GD�HVWLPDWLYD�FRP�R�YDORU�UHDO�GH�
PHUFDGR�� FDOFXODQGR�R� HUUR� TXDGUiWLFR�PpGLR�RX� D� UDL]� GR� HUUR� TXDGUiWLFR�PpGLR� �5(40���
1RV�SUy[LPRV�GRLV�LWHQV�VHUmR�GHVFULWRV�FRP�PDLV�GHWDOKHV�RV�tQGLFHV�DQWHULRUHV��UHVVDOWDQGR�VH�
TXH�QHVWD�GLVVHUWDomR�Vy�VHUi�LPSOHPHQWDGR�R�tQGLFH�GH�-HQVHQ�H�R�5(40��

1D� DYDOLDomR� GRV� PRGHORV� TXH� PHOKRU� HVWLPDP� R� UHWRUQR� GH� Do}HV� FRQVLGHURX�VH�
SULQFLSDOPHQWH� R� 5(40� �5DL]� GR� (UUR� 4XDGUiWLFR� 0pGLR��� $GLFLRQDOPHQWH�� DSOLFRX�VH� R�
tQGLFH�GH�-HQVHQ��FRQIRUPH�&267$�H�$6681d®2����������

�
• 5(40�

$� SULQFLSDO� DQiOLVH� IHLWD� QHVWH� WUDEDOKR� SDUD� DYDOLDU� R� GHVHPSHQKR� GRV�PRGHORV� p� R�
5(40��5DL]�GR�(UUR�4XDGUiWLFR�0pGLR���TXH�PHGH�R�HUUR�TXDGUiWLFR�HQWUH�R�YDORU�UHDO�H�R�
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YDORU�HVWLPDGR�SRU�FDGD�PRGHOR��2�YDORU� UHDO�p�FDOFXODGR�FRP�EDVH�QD�PpGLD�DULWPpWLFD�GRV�
UHWRUQRV�GRV�~OWLPRV���DQRV��SHUtRGR�LJXDO�DR�GR�%HWD���

&RPR�HVWH�WUDEDOKR�HVWLPRX�YDORUHV�SDUD�R�SHUtRGR�GH�RXWXEUR������D�RXWXEUR�������
HP�XP�WRWDO�GH����PHVHV��R�5(40�DSUHVHQWDGR�QD�SUy[LPD�6HomR�p�XPD�PpGLD�DR�ORQJR�GRV�
���PHVHV�FRQVLGHUDGRV��4XDQWR�PHQRU�R�YDORU�GH�5(40�PHOKRU�R�PRGHOR�HVWLPD�R�YDORU�UHDO�
GH�PHUFDGR�SDUD�D�FDUWHLUD�DQDOLVDGD��

�
• ÌQGLFH�GH�-HQVHQ���

-i�R�FiOFXOR�GR�tQGLFH�GH�-HQVHQ���-���GH�XPD�GHWHUPLQDGD�DomR�VH�EDVHLD�QD�GLIHUHQoD�
HQWUH�R�UHWRUQR�PpGLR�UHDO�H�R�YDORU�HVSHUDGR�SHOR�&$30��

3DUD� LOXVWUDU�PDWHPDWLFDPHQWH� R� ÌQGLFH�� VHMD� QRYDPHQWH� XPD� FDUWHLUD� 3��2� YDORU� GH�
-HQVHQ�SDUD�HVWD�FDUWHLUD��FRQIRUPH�&267$�H�$6681d®2���������SRGH�VHU�GHVFULWR�SHOD�(4��
������

�

(4������� PP rrJ −=
^ �

 

VHQGR�

Pr
^ ���UHWRUQR�PpGLR�GD�FDUWHLUD�3��FDOFXODGR�SHOD�PpGLD�DULWPpWLFD�GRV�UHWRUQRV�SDVVDGRV��
U3����UHWRUQR�HVSHUDGR�SDUD�D�FDUWHLUD�3�DWUDYpV�GR�&$30���

�
8PD�RXWUD�PDQHLUD�GH�HVFUHYHU�D�HTXDomR�DQWHULRU�p�DWUDYpV�GD�(4��������
�

(4������� )(
^^^^

fMRfP rrrJ
P

−−−= µβ �
 

RQGH�
^

Mµ ��UHWRUQR�PpGLR�GR�PHUFDGR��
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^

fr ����UHWRUQR�PpGLR�GR�DWLYR�OLYUH�GH�ULVFR��H�

PRβ ��%HWD�GD�FDUWHLUD�3��
�

'D�HTXDomR�DQWHULRU�UHVXOWDP�WUrV�FRQFOXV}HV�LPSRUWDQWHV��
• -!��Æ�LQGLFD�XP�UHWRUQR�UHDO�DFLPD�GR�HVSHUDGR��
• -���Æ�LQGLFD�XP�UHWRUQR�UHDO�DEDL[R�GR�HVSHUDGR��
• - ��Æ�LQGLFD�XP�UHWRUQR�UHDO�LJXDO�DR�HVSHUDGR��

�
3RUWDQWR�� YDORUHV� SRVLWLYRV� GH� -� VXJHUHP� TXH� R� UHWRUQR� REVHUYDGR� IRL� DFLPD� GR�

HVSHUDGR��LQGLFDQGR�XP�ERP�GHVHPSHQKR�GD�FDUWHLUD�VHJXQGR�HVVH�FULWpULR��9DORUHV�QHJDWLYRV��
SRU�VXD�YH]��LQGLFDP�XP�GHVHPSHQKR�DEDL[R�GR�HVSHUDGR��1R�&DStWXOR���VHUi�DSUHVHQWDGR�XP�
JUiILFR�FRP�RV�YDORUHV�GHVVH�tQGLFH��2�GHVHPSHQKR�GR�PRGHOR�VHUi�WmR�PHOKRU�TXDQWR�PDLV�
SUy[LPRV�RV�YDORUHV�ILFDUHP�GH�]HUR��

9DOH� UHVVDOWDU�� ILQDOPHQWH�� TXH� HVVD� DQiOLVH� QmR� FRQVLGHUD� R� ULVFR� GD� FDUWHLUD��
FRPSDUDQGR� DSHQDV� D� UHWRUQR� REVHUYDGR� FRP�R� VHX� YDORU� WHyULFR� SUHYLVWR� SHOD� IyUPXOD� GR�
&$30��&DVR�VH�TXHLUD�FRQVLGHUDU�R�ULVFR�GD�FDUWHLUD�p�SUHFLVR�XWLOL]DU�R�tQGLFH�GH�6KDUS���

2�FiOFXOR�GR�tQGLFH�GH�-HQVHQ��-��GH�XP�GHWHUPLQDGR�DWLYR�VH�EDVHLD�QD�GLIHUHQoD�HQWUH�
R�UHWRUQR�PpGLR�UHDO�GHVVH�DWLYR�H�R�YDORU�HVSHUDGR�SHOR�&$30��3DUD�LOXVWUDU�PDWHPDWLFDPHQWH�
R�IXQFLRQDPHQWR�GHVWH� tQGLFH�� VHMD�XPD�GHWHUPLQDGD�DomR� L��FRP�UHWRUQRV�UHSUHVHQWDGRV�SRU�
5L��YDORU�HVSHUDGR�UHSUHVHQWDGR�SRU�UL��H�UHWRUQR�PpGLR�GDGR�SRU� ir

^ ��VHQGR� ∑
=

=
n

i

i
i

n

R
r

1

^ ��6HMD�
WDPEpP�R�PHUFDGR��FRP�UHWRUQRV�UHSUHVHQWDGR�SRU�50��FRP�YDORU�HVSHUDGR�µ0���H�R�UHWRUQR�
PpGLR�GDGR�SRU�

M

^

µ ��VHQGR� ∑
=

=
n

k

M

M
n

R
k

1

^

µ ��$QDORJDPHQWH�DR�TXH�IRL�IHLWR�SDUD�R�PHUFDGR�H�
SDUD�D� DomR� L�� VmR� IHLWDV�FRQVLGHUDo}HV�SDUD�R�DWLYR� OLYUH�GH� ULVFR�� VHQGR� LPSRUWDQWH�GHVWDFDU�
VRPHQWH�TXH�UI�p�R�UHWRUQR�SDUD�R�DWLYR�H� fr

^ �p�R�UHWRUQR�PpGLR��

                                                 
8 O índice de Sharp pode ser visto em mais detalhes em COSTA e ASSUNÇÃO (2005). 
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3RUWDQWR�� GH� SRVVH� GDV� FRQVLGHUDo}HV� DQWHULRUHV�� SRGH�VH� HVFUHYHU� QD� (4�� ����� R� tQGLFH� GH�
-HQVHQ�SDUD�XPD�DomR�L�
�

(4������� ii rrJ −=
^ �

�
VHQGR��

ir
^ �p�R�UHWRUQR�PpGLR�GD�DomR�L��H��
UL�p�UHWRUQR�HVSHUDGR�GD�PHVPD�DomR�DWUDYpV�GR�&$30���
 

2XWUD�PDQHLUD�GH�HVFUHYHU�D�HTXDomR�DQWHULRU�p�DWUDYpV�GD�(4��������
 

(4������� )(
^^^^

fMRfi rrrJ
i

−−−= µβ �
 

RQGH��
^

M
µ ��UHWRUQR�PpGLR�GR�PHUFDGR��
^

fr ��UHWRUQR�PpGLR�GR�DWLYR�OLYUH�GH�ULVFR��
iR

β ��ULVFR�GD�DomR�L��
�
3HOD�HTXDomR�DQWHULRU�SRGH�VH�FRQFOXLU�TXH�-!��LQGLFD�XP�UHWRUQR�DFLPD�GR�HVSHUDGR��

HQTXDQWR�-���LQGLFD�XP�UHWRUQR�DEDL[R�GR�HVSHUDGR��
�

�����0HWRGRORJLD�GHVHQYROYLGD�SDUD�R�:$&&�

$�HODERUDomR�GD�PHWRGRORJLD�XWLOL]DGD�QHVWD�GLVVHUWDomR�VH�EDVHRX�HP�$1((/��������H�
%5$*$1d$�HW�DO����������XWLOL]DQGR�XPD�RX�RXWUD�FRQIRUPH�D�FRQYHQLrQFLD��H�DGDSWDQGR�R�
SHUtRGR�GH�FiOFXOR�GH�DOJXQV�SDUkPHWURV�FRQIRUPH�D�QHFHVVLGDGH��'H�PDQHLUD�JHUDO��D�PDLRU�
LQRYDomR�IRL�QD�IRUPD�GH�FDOFXODU�R�%HWD��XWLOL]DQGR�XP�YDORU�PpGLR�DR�ORQJR�GH����PHVHV��
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1RV�SUy[LPRV� LWHQV�VmR�DSUHVHQWDGRV�FDGD�XPD�GRV�SDUkPHWURV�XWLOL]DGRV��HQWUH�HOHV��
FXVWR�GH�FDSLWDO�SUySULR��FXVWR�GH�FDSLWDO�GH�WHUFHLURV��HVWUXWXUD�GH�FDSLWDO�H�DOtTXRWD�HIHWLYD�GH�
LPSRVWRV��

�
�������&XVWR�GH�&DSLWDO�3UySULR�

1R�FiOFXOR�GR�FXVWR�GH�FDSLWDO�SUySULR�R�PRGHOR�PDLV�HPSUHJDGR�p�R�&$30��&RPR�
XP�GRV�REMHWLYRV�SULQFLSDLV�GHVWD�GLVVHUWDomR�p�MXVWDPHQWH�DQDOLVDU�R�PRGHOR�*Z�&$30��HVWH�
PRGHOR� IRL� HPSUHJDGR�QR� FiOFXOR� GR� FXVWR� GH� FDSLWDO� SUySULR��2EYLDPHQWH�� SDUD�Z ���� HOH�
HVWDUi�GHVFUHYHQGR�R�SUySULR�PRGHOR�&$30���

$QDOLVDQGR�DV�SULQFLSDLV�YDULiYHLV�GR�PRGHOR�WHP�VH��
�

• %HWD�
8WLOL]DQGR� D� PHWRGRORJLD� HPSUHJDGD� SRU� $1((/� ������� IRUDP� HVFROKLGDV� DOJXPDV�

HPSUHVDV�GR�VHWRU�GRV�(8$�FRPR�SUR[\�SDUD�DV�HPSUHVDV�EUDVLOHLUDV��FRQIRUPH�D�7DEHOD�������
�

� Z ����� Z ����� Z ����� Z ����� Z �����
9HUL]RQ� ����� ����� ����� ����� ��
$7	7� ����� ����� ����� ����� �����
%/6� ����� ���� ����� ����� �����

7DEHOD������ 9DORUHV�GH�*Z�%HWD�SDUD�DV�HPSUHVDV�GRV�(8$�XWLOL]DGDV�FRPR�SUR[\�
�
$�LQRYDomR�GHVWH�WUDEDOKR�p�R�IDWR�GH�FDOFXODU�XP�YDORU�PpGLR�GH�%HWD�DR� ORQJR�GRV�

DQRV�SDUD�DV�RSHUDGRUDV�DFLPD�DR�ORQJR�GH����PHVHV��JDUDQWLQGR�TXH�HOH�QmR�YDL�UHIOHWLU�XPD�
VLWXDomR�SRQWXDO�GRV�~OWLPRV�DQRV��

�
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• 3UrPLR�GH�ULVFR�GH�PHUFDGR�
1R� FiOFXOR� GR� SUrPLR� GH� ULVFR� GH� PHUFDGR� IRL� HPSUHJDGD� XPD� PHWRGRORJLD�

VHPHOKDQWH� D� GH� %5$*$1d$� HW� DO�� �������� FRP� R� SHUtRGR� DOWHUDGR� SDUD� MDQHLUR������ D�
GH]HPEUR�������

• $WLYR�OLYUH�GH�ULVFR�
$� PHWRGRORJLD� WDPEpP� p� VHPHOKDQWH� D� GH� %5$*$1d$� HW� DO�� �������� PDV� FRP� R�

SHUtRGR� DOWHUDGR� SDUD� MDQHLUR������ D� GH]HPEUR������� HP� FRQVRQkQFLD� FRP� R� SHUtRGR�
XWLOL]DGR�SDUD�R�SUrPLR�GH�ULVFR�GH�PHUFDGR��
�

�������&XVWR�GH�&DSLWDO�GH�7HUFHLURV�
$R�FRQWUiULR�GH�$1((/���������%5$*$1d$�HW�DO���������FRQVLGHUD�TXH�R�FXVWR�GH�

FDSLWDO� GH� WHUFHLURV� p� EHP� HVWLPDGR� SRU� WUrV� IDWRUHV�� SUrPLR� GH� ULVFR� GH� FUpGLWR�� SUrPLR� GH�
ULVFR�SDtV�H�D�WD[D�GR�DWLYR�OLYUH�GH�ULVFR��(VWD�IRL�D�IRUPD�XWLOL]DGD�QHVWH�WUDEDOKR��FRQIRUPH�
GHWDOKDPHQWR�D�VHJXLU��

�
• 3UrPLR�GH�ULVFR�GH�FUpGLWR�

&RQVLGHURX�VH� TXH� XPD� ERD�PDQHLUD� GH� HVWLPDU� HVWH� SUrPLR� p� DWUDYpV� GR� 6SUHDG� GR�
PHOKRU�UDWLQJ�GH�HPSUHVDV�GH�WHOHIRQLD�GR�%UDVLO�HQWUH�MDQHLUR������H�MXQKR�������GD�PHVPD�
PDQHLUD�TXH�%5$*$1d$�HW��DO���������2�YDORU�HQFRQWUDGR�IRL�GH�������D�D��
�

• 3UrPLR�GH�ULVFR�3DtV�
'D�PHVPD�PDQHLUD�TXH�HP�%5$*$1d$�HW�DO��������XWLOL]RX�VH�R�YDORU�GH�������D�D��

�
• $WLYR�/LYUH�GH�ULVFR�

'D�PDQHLUD�VHPHOKDQWH�D�%5$*$1d$�HW�DO��������XWLOL]RX�VH�R�YDORU�GH��������D�D��$�
SULQFLSDO�GLIHUHQoD�HVWi�QR�SHUtRGR�GH�FiOFXOR��MDQHLUR������D�GH]HPEUR�������
�
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�������(VWUXWXUD�GH�&DSLWDO�
1D�HVWUXWXUD�GH�FDSLWDO�yWLPD�FRQVLGHURX�VH�TXH�XP�ERP�SUR[\�p�D�PpGLD�GD�HVWUXWXUD�

GDV�HPSUHVDV�GR�VHWRU�GH�WHOHIRQLD�FHOXODU�H�WHOHIRQLD�IL[D��%5$*$1d$�HO�DO��������HQFRQWUDP�
XP�YDORU�PpGLR�GH������TXH�IRL�XWLOL]DGR�QHVWH�WUDEODOKR��
�

�������7D[D�(IHWLYD�GH�,PSRVWRV�
$�WD[D�HIHWLYD�GH�LPSRVWRV�QR�%UDVLO�p�FRPSRVWD�GH�����GH�LPSRVWR�GH�UHQGD�H����GH�

&RQWULEXLomR�6RFLDO�VREUH�R�/XFUR�/tTXLGR��&6//���WRWDOL]DQGR������
�

�������$YDOLDomR�GH�GHVHPSHQKR�GD�PHWRGRORJLD�
&RPR� Mi� IRL� GLWR�� R� REMHWLYR� SULQFLSDO� GHVWD� GLVVHUWDomR� QmR� p� D� PHWRGRORJLD� SDUD�

FiOFXOR�GR�FXVWR�GH�FDSLWDO��PDV�DQDOLVDU�R�GHVHPSHQKR�GR�&$30�JHQHUDOL]DGR��*Z�&$30���
1HVWH� VHQWLGR� p� TXH� VH� HODERURX� D�PHWRGRORJLD�� (OH� VHUi� ~WLO� SDUD� DQDOLVDU� VH� DV� GLIHUHQoDV�
RFDVLRQDGDV�SHOR�*Z�&$30�VmR�VLJQLILFDWLYDV�RX�QmR�HP�UHODomR�DR�&$30���

2XWUD�PDQHLUD�GH�VH�DYDOLDU�RV�UHVXOWDGRV�REWLGRV�VHUi�FRPSDUi�ORV�FRP�RV�YDORUHV�GH�
FXVWR�GH�FDSLWDO�REWLGRV�SRU�GLYHUVRV�RXWURV�WUDEDOKRV�QD�iUHD��WDLV�FRPR���8P�IDWR�LPSRUWDQH�
HP� VXD� PDLRULD�� WUDEDOKRV� SUiWLFRV�� FRPR� SRU� H[HPSOR�� $%1�$052� �������� %5$6&$1�
��������$&&(1785(�H�*7��������H�%5$*$1d$�HW�DO���������e�LPSRUWDQWH�GHVWDFDU�DTXL�
TXH� WUrV� GHVWHV� WUDEDOKRV� VmR� H[WUHPDPHQWH� UHDLV� H� SUiWLFRV�� SRLV� IRUDP� GHVHQYROYLGRV� SRU�
HPSUHVDV��6RPHQWH�%5$*$1d$�HW�DO��������p�DFDGrPLFR��3RUWDQWR��RV�YDORUHV�REWLGRV�QHVWD�
GLVVHUWDomR�SRGHUmR�VHU�FRPSDUDGRV�FRP�WUDEDOKRV�SURILVVLRQDLV�H�DFDGrPLFRV��
�
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�
�
�
����5(68/7$'26�
�
1HVWH� &DStWXOR� VHUmR� DSUHVHQWDGRV� RV� UHVXOWDGRV� REWLGRV�� GLYLGLGRV� GD� VHJXLQWH� IRUPD�� *Z�
%HWD��*Z�&$30�H�:$&&��
�

�����*Z�%HWD�

$SOLFDQGR�D�PHWRGRORJLD�GHVFULWD�QR�&DStWXOR�DQWHULRU�FDOFXODUDP�VH�RV�YDORUHV�GH�*Z�
%HWD�SDUD�Z� ���������������������H����2V�YDORUHV�PpGLRV�DR�ORQJR�GR�WHPSR��WDQWR�SDUD�R�,7%5�
FRPR�SDUD�R�,7(8��SRGHP�VHU�YLVWRV�QD�7DEHOD�������

�
 Z ����� Z ����� Z ����� Z ����� Z �����

,7%5� ������ ������ ������ ������ ������
,7(8� ������ ������ ������ ������ ������

7DEHOD������ 9DORUHV�PpGLRV�GRV�tQGLFHV�,7%5�H�,7(8�
-i�R�FRPSRUWDPHQWR�GH�*Z�%HWD�DR�ORQJR�GR�WHPSR�SDUD�,7%5�H�,7(8�SRGH�VHU�YLVWR�

QD�)LJXUD�����
�
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�
)LJXUD������9DORUHV�GH�*Z�%HWD�SDUD�RV�tQGLFHV�,7%5�H�,7(8�

�
1D�ILJXUD�DQWHULRU�p�SRVVtYHO�SHUFHEHU�YLVXDOPHQWH�TXH�R�EHWD�GR�tQGLFH�,7(8�JXDUGD�

XPD�UHJXODULGDGH�PDLRU�DR�ORQJR�GR�WHPSR�HP�UHODomR�DR�,7%5��8PD�H[SOLFDomR�SDUD�LVVR�p�D�
RULJHP�GDV�HPSUHVDV�TXH�HVWHV�tQGLFHV�HVWmR�UHSUHVHQWDQGR��(8$�H�%UDVLO��UHVSHFWLYDPHQWH��

(PERUD�QmR�ILTXH�WmR�FODUR�QD�)LJXUD�����DQDOLVDQGR�D�7DEHOD������FRQVWDWD�VH�TXH��QD�
PpGLD��RV�YDORUHV�GH�*Z�EHWD�SDUD�R� ,7%5�VHJXHP�D� UHODomR�� �*����%HWD�!�*�����%HWD�!�*����
%HWD�!�*��%HWD�!�*�����%HWD���

2�PDLRU� YDORU� GH�*Z�%HWD�� SRUWDQWR�� p� GDGR� SRU�*����%HWD� �RX�8�%HWD��� HQTXDQWR� R�
PHQRU�p�GDGR�SHOR�*�����%HWD���

-i�SDUD�R�,7(8�RV�YDORUHV�*Z�EHWD�VHJXHP�D�UHODomR���*��%HWD�!�*�����%HWD�!�*����%HWD�
!�*����%HWD�!�*�����%HWD���

$� UHODomR�DQWHULRU�PRVWUD�TXH�R�PDLRU�YDORU�GH�*Z�%HWD�p�GDGR�SRU�*��%HWD� �RX�8�
%HWD���HQTXDQWR�R�PHQRU�p�GDGR�SHOR�*�����%HWD��'HVVD�UHODomR�H�GD�DQWHULRU��SHUFHEH�VH�TXH�
QmR�Ki�XPD�OyJLFD�QD�UHODomR�TXDQWLWDWLYD�HQWUH�RV�YDORUHV�SDUD�FDGD�SHVR�Z��
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3RU�RXWUR�ODGR��XPD�SHUJXQWD�DLQGD�SHUPDQHFH�VHP�UHVSRVWD��D�SRQGHUDomR�GRV�tQGLFHV�
SHOR�0DUNHW�&DS�LQIOXHQFLD�RX�QmR�RV�UHVXOWDGRV"�3DUD�UHVSRQGHU�j�SHUJXQWD�EDVWD�DQDOLVDU�D�RV�
YDORUHV�PpGLRV�GH�,7%5�3�H�,7(8�3�QD�7DEHOD������

�
� Z ����� Z ����� Z ����� Z ����� Z �����

,7%5�3� ������ ������ ������ ������ ������
,7(8�3� ������ ������ ������ ������ ������

7DEHOD������ 9DORUHV�PpGLRV�GRV�tQGLFHV�SRQGHUDGRV�,7%5�3�H�,7(8�3��
1D� WDEHOD� DQWHULRU� FRQVWDWD�VH�TXH�SUDWLFDPHQWH�QmR�Ki� DOWHUDomR�QD� UHODomR� HQWUH�RV�

SDUkPHWURV��VHMD�GR�,7%5�VHMD�GR�,7(8��
'H�XPD�PDQHLUD�JHUDO��FRP�UHODomR�DRV�YDORUHV�GH�*Z�%HWD��SHUFHEH�VH�TXH�VmR�DOWRV�

SDUD�R�FDVR�GR�%UDVLO��%5$*$1d$�HW�DO���������SRU�H[HPSOR��HQFRQWUD�R�YDORU�PpGLR�GH�����
SDUD�R�EHWD�GH�HPSUHVDV�GR�VHWRU�GH�WHOHFRPXQLFDo}HV�GH�WRGR�R�PXQGR��1HVWH�WUDEDOKR�IRUDP�
HQFRQWUDGRV� YDORUHV� DFLPD� GH� ��� $� SULQFLSDO� H[SOLFDomR� SDUD� HVWH� IDWR� p� D� IUHT�rQFLD� GH�
REVHUYDo}HV�PHQVDO��H�QmR�VHPDQDO�RX�GLiULD��SDUD�RV�UHWRUQRV�GDV�Do}HV��

8PD�TXHVWmR�D�DQDOLVDU�DLQGD�p�VH�DV�YDULDo}HV�GR�*Z�%HWD�VmR�VLJQLILFDWLYDV�HP�UHODomR�
DR� %HWD� GR� &$30� RX� QmR�� 1D� 7DEHOD� ����� VmR� DSUHVHQWDGDV� HVVDV� YDULDo}HV� HP� UHODomR� D�
Z �����

�
9DULDomR� Z ����� Z ����� Z ����� Z ����� Z �����
,7%5� ������� ������� �� ������ �������
,7(8� ������� ������� �� ������� �������

7DEHOD������ 9DULDomR�GH�*Z�%HWD�HP�UHODomR�DR�%HWD�GR�&$30��RX�*����&$30��
2EVHUYDQGR� D� WDEHOD� DQWHULRU�� Yr�VH� TXH� RFRUUHUDP� DOJXPDV� YDULDo}HV� VLJQLILFDWLYDV��

FRPR�p�R�FDVR�GH�*��%HWD�TXH�VRIUHX�XPD�YDULDomR�GH��������SDUD�R�FDVR�GR�,7%5��H�*��%HWD�
TXH�VRIUHX�XPD�YDULDomR�GH��������SDUD�R�,7(8��9DOH�GL]HU��HQWUHWDQWR��TXH�SDUD�RV�PHOKRUHV�
HVWLPDGRUHV�GR�,7%5�H�,7(8�DV�YDULDo}HV�VmR�EDL[DV��������H���������
                                                 
9 Adicionalmente, pode ser visto no ANEXO III (Figura 11 ) o gráfico com o comportamento de Gw-Beta  ao 
longo do tempo para os índices ponderados ITBR-P e ITEU-P. 
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)LQDOPHQWH�� FRPR� R�PRGHOR� *Z�&$30� p� OLQHDU�� WRGDV� DV� YDULDo}HV� REVHUYDGDV� QRV�
YDORUHV�GH�%HWD�DSUHVHQWDGRV�QD�7DEHOD������UHIOHWLUmR�QR�FXVWR�GH�FDSLWDO�SUySULR�DSXUDGR�SHOR�
*Z�&$30���
�

�����*Z�&$30�

e� SRVVtYHO� DJRUD� FDOFXODU� R� *Z�&$30� H� R� YDORU� UHDO� GH� PHUFDGR� FRP� EDVH� QD�
IRUPXODomR�DSUHVHQWDGD�QR�&DStWXOR�DQWHULRU��

1D� )LJXUD� �� VmR� DSUHVHQWDGRV� RV� YDORUHV� GH� *Z�&$30� HQWUH� RXWXEUR������ H�
RXWXEUR������� 7UDFHMDGR� HP� YHUPHOKR� HVWi� R� YDORU� UHDO� GH� PHUFDGR� SDUD� RV� tQGLFHV�� 1R�
FiOFXOR� GHVWH� YDORU� IRL� XWLOL]DGD� D�PpGLD� DULWPpWLFD� GRV� UHWRUQRV� GRV� �� DQRV� DQWHULRUHV��9DOH�
OHPEUDU� TXH� HVWHV� YDORUHV� VmR� FDOFXODGRV� SDUD� FDGD� XP�GRV� ���PHVHV� XWLOL]DGRV� FRPR�EDVH��
VHQGR�TXH�D�WD[D�GR�DWLYR�OLYUH�GH�ULVFR�H�R�SUrPLR�GH�ULVFR�IRUDP�FRQYHUWLGRV�GH�DQXDLV�SDUD�
PHQVDLV��

�
)LJXUD������*Z�&$30�SDUD�RV�tQGLFHV�,7%5�H�,7(8�

�
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&RPR�VH�REVHUYD�QD�ILJXUD�DQWHULRU��RV�YDORUHV�GH�*Z�%HWD�ILFDUDP�PXLWR�SUy[LPRV�XQV�
GRV�RXWURV��1R�HQWDQWR��SDUD�GLULPLU�TXDLVTXHU�G~YLGDV�FDOFXORX�VH�D�5DL]�GR�(UUR�4XDGUiWLFR�
0pGLR� �5(40�� HQWUH� FDGD� XP� GRV� HVWLPDGRUHV� H� R� YDORU� UHDO� DR� ORQJR� GRV� ��� PHVHV�
DQDOLVDGRV��2�UHVXOWDGR�SDUD�RV�tQGLFHV�,7%5�H�,7(8�p�PRVWUDGR�QD�7DEHOD�������

�
� Z ����� Z ����� Z ����� Z ����� Z �����

,7%5� ��������� ��������� ��������� ��������� ���������
,7(8� ��������� ��������� ��������� ��������� ���������

7DEHOD������ 5(40�SDUD�RV�tQGLFHV�,7%5�H�,7(8�
�
9LVXDOL]DQGR�VH�D�WDEHOD�DQWHULRU�FRQFOXL�VH�FODUDPHQWH�TXH�R�PHOKRU�HVWLPDGRU�SDUD�R�

,7%5�p�R�*�����&$30��HQTXDQWR�TXH�SDUD�R�,7(8�R�PHOKRU�p�R�*�����&$30���
'H�RXWUR� ODGR��FRQVLGHUDQGR�D�SRQGHUDomR�GRV� tQGLFHV��FRQVWDWD�VH�TXH�R�UHVXOWDGR�p�

PDQWLGR��FRQIRUPH�SRGH�VHU�REVHUYDGR�QD��7DEHOD������H�QD�7DEHOD�������
2XWUD�DQiOLVH�GH�GHVHPSHQKR�SRVVtYHO�GH�VH�ID]HU�p�FRP�R�tQGLFH�GH�-HQVHQ��1D�)LJXUD�

��p�DSUHVHQWDGR�R�tQGLFH�SDUD�FDGD�XP�GRV�YDORUHV�GH�Z�DR�ORQJR�GR�WHPSR��(P�GHVWDTXH�QD�
ILJXUD�HVWi�D�OLQKD�GR�]HUR��4XDQWR�PDLV�SUy[LPR�GHVVD�OLQKD��PHOKRU�R�HVWLPDGRU��
�
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�
)LJXUD������9DORUHV�GH�-HQVHQ�SDUD�RV�tQGLFHV�,7%5�H�,7(8�

�
$OJXQV�YDORUHV�ILFDUDP�PXLWR�SUy[LPRV��1D�7DEHOD�������HQWUHWDQWR��SHUFHEH�VH�TXH�R�

PHOKRU�HVWLPDGRU�SDUD�R�,7%5�p�R�*�����&$30��HQTXDQWR�TXH�SDUD�R�,7(8�p�R�*�����&$30��
�

� Z ����� Z ����� Z ����� Z ����� Z �����
,7%5� ������� ������� ������� ������� �������
,7(8� ������� ������� ������� ������� �������

7DEHOD������ -HQVHQ�PpGLR�SDUD�RV�tQGLFHV�,7%5�H�,7(8�
�
/HYDQGR�VH�HP�FRQWD�D�SDGURQL]DomR�GRV�tQGLFHV�SHUFHEH�VH�QD�7DEHOD������TXH�QmR�Ki�

DOWHUDomR�QD�RUGHP�GH�GHVHPSHQKR�GRV�HVWLPDGRUHV��
)LQDOPHQWH�� p� SRVVtYHO� FRQFOXLU� WDPEpP� TXH� QD�PpGLD� R�*Z�&$30� HVWLPRX� YDORUHV�

DEDL[R� GR� HVSHUDGR� SDUD� WRGRV� RV� tQGLFHV�� &RP� UHODomR� DR� UHVXOWDGR� REWLGR�� QmR� Ki� XPD�
FRQFOXVmR�PDWHPiWLFD�� 6mR� WRGRV� HPStULFRV��PDV� HVWmR� DOLQKDGRV� FRP�RV� UHVXOWDGRV� REWLGRV�
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SRU�(675$'$��������������QR�VHQWLGR�GH�TXH�PRVWUDP�TXH�Ki�RXWURV�PRGHORV�GLIHUHQWHV�GR�
&$30�TXH�VmR�PDLV�SODXVtYHLV�SDUD�R�PHUFDGR�GH�WHOHFRPXQLFDo}HV�GR�%UDVLO�H�GRV�(8$��

�

�����:$&&�

2� REMHWLYR� GHVWH� LWHP� p� DSUHVHQWDU� RV� UHVXOWDGRV� REWLGRV� FRP� D� PHWRGRORJLD�
GHVHQYROYLGD�SDUD�R�FDVR�GDV�WHOHFRPXQLFDo}HV�QR�%UDVLO��2V�SULQFLSDLV�SDUkPHWURV�XWLOL]DGRV�
QR�FiOFXOR�GR�FXVWR�GH�FDSLWDO�H�QR�:$&&�VmR�DSUHVHQWDGRV�HP�SRUFHQWDJHP�QD�7DEHOD�������

�
� Z ����� Z ����� Z ����� Z ����� Z �����

&XVWR�GH�&DSLWDO�3UySULR�1RPLQDO� ������ ������ ������ ������ ������
&XVWR�GH�&DSLWDO�3UySULR�5HDO� ������ ������ ������ ������ ������
&XVWR�GH�&DSLWDO�GH�7HUFHLURV�1RPLQDO� ������ ������ ������ ������ ������
&XVWR�GH�&DSLWDO�GH�7HUFHLURV�5HDO� ������ ������ ������ ������ ������
(VWUXWXUD�GH�&DSLWDO�DGRWDGD� ������ ������ ������ ������ ������
$OtTXRWD�GH�,PSRVWR� ������ ������ ������ ������ ������
7D[D�GH�,QIODomR� ����� ����� ����� ����� �����
:$&&�QRPLQDO� ������ ������ ������ ������ ������

:$&&�5HDO� ������ ������ ������ ������ ������
7DEHOD������ 3ULQFLSDLV�SDUkPHWURV�XWLOL]DGRV�QR�FiOFXOR�GR�:$&&��YDORUHV�HP����

$�DQiOLVH�GHVWD� WDEHOD� p�SRVVtYHO�GH�GRLV�PRGRV�� FRPSDUDU�RV� UHVXOWDGRV�REWLGRV�SRU�
FDGD�PRGHOR�HQWUH�VL�H�FRPSDUi�ORV�FRP�RV�YDORUHV�REWLGRV�SRU�RXWURV�WUDEDOKRV�H�DQDOLVDU��

&DOFXODQGR�D�YDULDomR�REWLGD�SRU�FDGD�SHVR�Z�REWpP�VH�D�7DEHOD�������
�

� Z ����� Z ����� Z ����� Z ����� Z �����
:$&&� ������� ������� ������� ������� �������
9DULDomR� ������� ������ �� ������� ������

7DEHOD������ 9DULDomR�GR�FXVWR�GH�FDSLWDO�FRP�EDVH�QR�*Z�&$30�HP�UHODomR�DR�&$30�
�
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1HVWD� WDEHOD� p� SRVVtYHO� SHUFHEHU� TXH�Ki� YDULDo}HV� VLJQLILFDWLYDV�� SULQFLSDOPHQWH�� FRP�
UHODomR�DR�SHVR�Z ���TXH�JHURX�XP�FXVWR�GH�FDSLWDO��������DFLPD�GR�JHUDGR�SHOR�&$30��

�&RPR� IRUDP� XWLOL]DGRV� %HWD� GR� PHUFDGR� GRV� (8$�� HUD� GH� VH� HVSHUDU� TXH�:$&&�
VHJXLVVH� XPD� SURSRUFLRQDOLGDGH� FRP� *Z�%HWD�� $VVLP�� SHUFHEH�VH� QD� WDEHOD� DQWHULRU� TXH� D�
PHVPD�UHODomR�HQWUH�RV�YDORUHV�GH�%HWD�GR�,7(8�VH�PDQWHYH�DTXL���

,QGHSHQGHQWHPHQWH�GD�UHODomR�HQWUH�HOHV��HQWUHWDQWR��R�HVWLPDGRU�PDLV�LQGLFDGR�SDUD�VH�
XWLOL]DU�p�R�TXH�DSUHVHQWDU�R�PHQRU�HUUR�FRP�UHODomR�DR�FiOFXOR�GR�FXVWR�GH�FDSLWDO�SUySULR��
1HVWH�VHQWLGR��FRPR�R�PHUFDGR�GRV�(8$�IRL�XWLOL]DGR�FRPR�SUR[\�SDUD�VH�FKHJDU�D�XP�YDORU�
LGHDO�GH�%HWD��R�YDORU�PDLV�LQGLFDGR�GH�:$&&�D�VHU�XWLOL]DGR�p�R�IRUQHFLGR�SRU�Z ������LVWR�p��
���������

9DOH� UHVVDOWDU� DLQGD� TXH� R� LQWXLWR� DTXL� QmR� p� R� YDORU� HP� VL�� PDV� VH� Ki� GLIHUHQoDV�
VLJQLILFDWLYDV�HQWUH�R�YDORU�REWLGR�SHOR�&$30��Z ������H�RV�GHPDLV�HVWLPDGRUHV��(QWUHWDQWR��
VH�IRU�FRQVLGHUDGR�R�YDORU�HP�VL��HOH�HVWi�XP�SRXFR�DEDL[R�GR�TXH�HQFRQWURX�$&&(1785(�H�
*7� ��������%5$*$1d$�HW�DO��������81,%$1&2�������H�%5$6&$1�������� FRQIRUPH�RV�
YDORUHV�DSUHVHQWDGRV�HP�SRUFHQWDJHP�QD�7DEHOD�������

�
Z ����� Z ����� Z ����� Z ����� Z �����0HWRGRORJLD�

GHVHQYROYLGD� ������ ������ ������ ������ ������

$%1�$052�������� ������

%5$*$1d$�HW�
DO�������� ������

$&&(1785(�H�*7�
������� ������

%5$6&$1�������� ��������
7DEHOD������ :$&&��HP����REWLGR�SRU�WUDEDOKRV�DFDGrPLFRV�H�SURILVVLRQDLV�

�
                                                 
10 O trabalho em questão calcula o WACC para as concessionárias brasileiras de telecom individualmente, 
chegando a valores em torno de 15%. 
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3RUWDQWR��R�YDORU�PDLV�LQGLFDGR�SDUD�R�PHUFDGR�GH�WHOHIRQLD�GR�%UDVLO���������D�D���HVWi�
XP�SRXFR�DEDL[R��GRV�YDORUHV�HQFRQWUDGRV�SHOD�PDLRU�SDUWH�GRV�WUDEDOKRV�DQWHULRUHV��8PD�GDV�
SULQFLSDLV�H[SOLFDo}HV�SDUD�LVVR�SDUHFH�VHU�R�YDORU�XWLOL]DGR�SDUD�R�*Z�%HWD��TXH�HVWi�DEDL[R�GH�
WUDEDOKRV� FRPR� %5$*$1d$� HW� DO�������� H� %5$6&$1� �������� LPSOLFDQGR� XP� FXVWR� GH�
FDSLWDO�SUySULR�PHQRU����$%1�$052���������QR�HQWDQWR��FDOFXORX�R�FXVWR�GH�FDSLWDO��:$&&��
GD� FRQFHVVLRQiULD�GH� ORQJD�GLVWkQFLD�(PEUDWHO�3DUWLFLSDo}HV� H� FKHJRX� D�XP�YDORU�PHQRU�GR�
TXH�WRGRV�RV�HQFRQWUDGRV�QHVWH�WUDEDOKR��

8P�UHVXPR�FRP�FDGD�XP�GRV�SDUkPHWURV�H�PHWRGRORJLDV�DGRWDGDV�QHVWD�GLVVHUWDomR�H�
HP�$1((/��������H�%5$*$1d$�HW�DO���������SRGH�VHU�YLVWR�QRV�$1(;26�9,�H�9,,��

�

                                                 
11 Os parâmetros utilizados na metodologia de ACCENTURE e GT(2005) não são públicos, por isso não é 
possível saber o valor de Beta utilizado. 
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����&21&/86¯(6��
�
$� VHJXLU� VmR� DSUHVHQWDGDV� DV� FRQFOXV}HV� H� OLPLWDo}HV� GHVWD� GLVVHUWDomR�� EHP� FRPR�

DOJXPDV�VXJHVW}HV�GH�WUDEDOKRV�IXWXURV��

�����&RQFOXV}HV�

$�PDLV� LPSRUWDQWH� FRQFOXVmR� HVWi� UHODFLRQDGD� DR� QRYR� PRGHOR� DSUHVHQWDGR�� R� *Z�
&$30��(VVH�PRGHOR�p�XPD�JHQHUDOL]DomR�GR�&$30�TXH�SRGH�HVWLPDU�PHOKRU�R�UHWRUQR�GH�
Do}HV��tQGLFHV�H�FDUWHLUDV�GH�LQYHVWLPHQWR��1R�FDVR�GHVWD�GLVVHUWDomR�HOH�IRL�DSOLFDGR�DR�VHWRU�GH�
WHOHFRPXQLFDo}HV�� HVSHFLILFDPHQWH�� QD� WHOHIRQLD� IL[D�� 3DUD� R� FDVR� GR� tQGLFH� ,7%5� R�PHOKRU�
HVWLPDGRU�IRL�R�*�����&$30��HQTXDQWR�TXH�SDUD�R�,7(8�IRL�R�*�����&$30��

e� YHUGDGH� TXH�� SRU� OLPLWDo}HV� GR� SUySULR�PHUFDGR� GH� WHOHIRQLD�� R� tQGLFH� DGRWDGR� p�
SHTXHQR�� FRPSRVWR� SRU� DSHQDV� WUrV� Do}HV�� 0DV�� GHQWUR� GDV� OLPLWDo}HV� H[LVWHQWHV�� D�
PHWRGRORJLD�FRQVHJXLX�DWHQGHU�DRV�REMHWLYRV�SURSRVWRV��

3RU� RXWUR� ODGR�� DLQGD� TXH� VH� WHQKD� HQFRQWUDGR� PHOKRUHV� HVWLPDGRUHV�� SHUGH�VH� XP�
SRXFR�GR�JUDQGH�GD�VLPSOLFLGDGH�GR�&$30��SRLV�D�LPSOHPHQWDomR�GR�*Z�&$30�p�XP�SRXFR�
PDLV�FRPSOH[D�PDWHPDWLFDPHQWH��

2V� YDORUHV� HQFRQWUDGRV� SDUD� R� ULVFR� GR� PRGHOR� *Z�&$30� �*Z�%HWD�� DSOLFDGR� DR�
,7%5�IRUDP�PDLV�DOWRV�GR�TXH�RV�HQFRQWUDGRV�SRU�%5$*$1d$���������2�PRWLYR�VH�GHYH�
SURYDYHOPHQWH� j� IUHT�rQFLD� GH� REVHUYDomR� XWLOL]DGD� SRLV�� DR� SDVVR� TXH� QHVWH� WUDEDOKR� D�
IUHTXrQFLD�IRL�PHQVDO��QDTXHOH�IRL�VHPDQDO��GLPLQXLQGR�D�YRODWLOLGDGH�WHPSRUDO�GRV�UHWRUQRV��
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8PD� YDQWDJHP� GD� PHWRGRORJLD� XWLOL]DGD� QR� *Z�%HWD�� HP� UHODomR� WUDEDOKRV� FRPR�
$1((/� ������� H�%5$*$1d$�HW� DO�� �������� IRL�R� IDWR�GH� FDOFXODU�XPD�PpGLD� DR� ORQJR�GH�
PDLV�GH�GRLV�DQRV��'HVWD�IRUPD�p�SRVVtYHO�YHULILFDU�VH�Ki�RX�QmR�YDULDo}HV�EUXVFDV�QRV�YDORUHV�
GH� %HWD� DR� ORQJR� GR� WHPSR�� JDUDQWLQGR� TXH� R� %HWD� QmR� HVWi� UHIOHWLQGR� VLWXDo}HV� SRQWXDLV��
$TXHOHV�DXWRUHV�FRQVLGHUDP�XP�YDORU�SRQWXDO�SDUD�R�EHWD��

)LQDOPHQWH��FRP�UHODomR�DRV�YDORUHV�HQFRQWUDGRV�SDUD�R�:$&&��SHUFHEH�VH�TXH�HVWmR�
XP� SRXFR� DEDL[R� GRV� HQFRQWUDGRV� SRU� RXWURV� WUDEDOKRV� DFDGrPLFRV� H� SURILVVLRQDLV�� ,VWR� VH�
GHYH� SULQFLSDOPHQWH� DRV� YDORUHV� PHQRUHV� XWLOL]DGRV� SDUD� %HWD� TXH� UHIOHWHP� GLUHWDPHQWH� QR�
FXVWR�GH�FDSLWDO�SUySULR�FDOFXODGR��(�D�H[SOLFDomR�SDUD�RV�YDORUHV�EDL[RV�GR�%HWD�p�R�IDWR�GH�VH�
WHU� XWLOL]DGR� FRPR� SUR[\� R� PHUFDGR� � GH� WHOHFRPXQLFDo}HV� GRV� (8$�� TXH� DSUHVHQWD� EDL[D�
YRODWLOLGDGH��

 

�����/LPLWDo}HV�

'H� XPD�PDQHLUD� JHUDO�� DV� SULQFLSDLV� OLPLWDo}HV� GHVWD� GLVVHUWDomR� VmR�� ���� R� SHTXHQR�
SHUtRGR� KLVWyULFR� GDV� Do}HV� GR� VHWRU�� GHYLGR� j� UHFHQWH� SULYDWL]DomR� GR� VHWRU� GH�
WHOHFRPXQLFDo}HV��,VWR�LPSOLFD�D�LQH[LVWrQFLD�GH�VpULHV�KLVWyULFDV�GH�FRWDo}HV�TXH�VHMDP�ORQJDV��
2�PDLRU�SHUtRGR�SRVVtYHO� VH� UHVWULQJH� D� DSUR[LPDGDPHQWH���DQRV� �SDUD� Do}HV�QHJRFLDGDV�QD�
%ROVD�GH�1RYD�,RUTXH�²�1<6(������R�IDWR�GH�VH�XWLOL]DU�R�PHUFDGR�GRV�(8$�FRPR�UHIHUrQFLD�
SRLV��SRU�PDLV�DGDSWDGR�TXH�VHMD��QmR�UHIOHWH�H[DWDPHQWH�D�UHDOLGDGH�GR�%UDVLO��H�����D�IDOWD�GH�
SDUkPHWURV�REMHWLYRV�SDUD�DYDOLDU�D�PHOKRU�PHWRGRORJLD�SDUD�FDOFXODU�R�:$&&�SDUD�R�VHWRU�GH�
WHOHFRPXQLFDo}HV�GR�%UDVLO���

9DOH� GL]HU� SDUD� R� FDVR� GR�:$&&� HP� HVSHFtILFR�� HQWUHWDQWR�� TXH� RV� YDORUHV� REWLGRV�
HVWmR�SUy[LPRV�GRV�GLYHUVRV�WUDEDOKRV�Mi�UHDOL]DGRV��WDQWR�DFDGrPLFRV�TXDQWR�SURILVVLRQDLV�

�

�����6XJHVW}HV�SDUD�SHVTXLVDV�IXWXUDV�

$� JHQHUDOL]DomR� GR� &$30� IRL� WHVWDGD� QR� VHWRU� GH� WHOHFRPXQLFDo}HV�� PDV� DSOLFD�VH�
SHUIHLWDPHQWH� D�TXDOTXHU�RXWUD� iUHD��EDVWDQGR�SDUD� LVVR� FRPSRU�XP� tQGLFH�TXH� UHSUHVHQWH�R�
PHUFDGR�TXH�VH�TXHLUD��'HVWD�IRUPD��R�PRGHOR�SRGH�VHU�DSOLFDGR�D�TXDOTXHU�VHWRU��RX�PHVPR�D�



�
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tQGLFHV� TXH� UHSUHVHQWHP�R� SDtV�� FRPR� SRU� H[HPSOR�� R�0RUJDQ� 6WDQOH\�&DSLWDO� ,QWHUQDWLRQDO�
�06&,���

2XWUD� SRVVLELOLGDGH� GH� SHVTXLVD� IXWXUD� p� GLPLQXLU� R� SDVVR� GH� Z� H� DQDOLVDU� R�
GHVHPSHQKR�GRV�PRGHORV�REWLGRV��

2X� DLQGD� LPSOHPHQWDU� QRYDV� IRUPDV� GH� FRPSDUDU� R� GHVHPSHQKR� GRV� PRGHORV�
DQDOLVDGRV��FRPR�SRU�H[HPSOR��DWUDYpV�GR�tQGLFH�GH�6KDUS��TXH�FRQVLGHUD�R�ULVFR�QR�FiOFXOR�GR�
SRGHU�GH�SUHYLVmR��

3RU� ILP�� H[LVWH� D� DOWHUQDWLYD� WDPEpP� GH� FRPSDUDU� RV� PRGHORV� YDULDQWHV� GR� &$30�
DOWHUDQGR�R�SHUtRGR�GH�FiOFXOR�GR�%HWD�H�R�SHUtRGR�GH�FiOFXOR�GR� UHWRUQR�GDV�Do}HV� �GLiULR��
PHQVDO�RX� DQXDO�� H�REVHUYDU� VH�Ki�PXGDQoDV� VLJQLILFDWLYDV�� H�GHVHQYROYHU�PHWRGRORJLDV�SDUD�
FiOFXOR� GR� FXVWR� GH� FDSLWDO� GH� QHJyFLRV� HVSHFtILFRV� GD� WHOHIRQLD� IL[D�� FRPR� SRU� H[HPSOR��
1HJyFLR�GH�9DUHMR�GH�7HOHIRQLD�)L[D��1HJyFLR�GH�9DUHMR�GH�7UDQVPLVVmR�GH�'DGRV��1HJyFLR�
GH�5HGH�)L[D�

�
�
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5()(5È1&,$6�%,%/,2*5É),&$6�
�
$%1�$052�� /DXGR� GH� $YDOLDomR� GD� (PEUDWHO� 3DUWLFLSDo}HV�� 6mR� 3DXOR�� ������ 'LVSRQtYHO� HP��

KWWS���ZZZ�XQLEDQFR�FRP�EU�DUT�SXEOLFDFDR�DWF�LPJ�ODXGRBHPEUDSDUB���SRUW�SGI�� $FHVVR� HP�
������������

$&&(1785(�H�*8(55(,52�7(/(&2168/7��*7����7HOH�&RPXQLFDo}HV�������&RQWULEXLo}HV�
SDUD�$SHUIHLoRDPHQWR�GR�0RGHOR��$SUHVHQWDomR�SDUD�R�HYHQWR�)8785(&20��)ORULDQySROLV��
������

$/(;$1'(5��,��(67$&+(��,��H�2/,9(5,��$��$�IHZ�WKLQJ�WUDQVSRUW�UHJXODWRUV�VKRXOG�NQRZ�DERXW�
ULVN�DQG�WKH�FRVW�RI�FDSLWDO��:RUOG�%DQN��������

$/(;$1'(5�� ,�� 0$<(5�� &�� H� :(('6�� +�� 5HJXODWRU\� VWUXFWXUH� DQG� ULVN�� DQ� LQWHUQDWLRQDO�
FRPSDULVRQ��:RUOG�%DQN��������PLPHR��

$0,��(VWLPDWLQJ�WKH�FRVW�RI�FDSLWDO�IRU�IL[HG�DQG�PRELOH�603�RSHUDWRUV�LQ�6ZHGHQ��5HODWyULR��������
$1$7(/��$JrQFLD�1DFLRQDO�GH�7HOHFRPXQLFDo}HV��5HJXODPHQWR�GH�6HSDUDomR�H�$ORFDomR�GH�&RQWDV�

�56$&����DSURYDGR�SHOD�5HVROXomR�Q������GH����GH�0DUoR�GH��������%UDVtOLD��������
$1((/�� $JrQFLD� 1DFLRQDO� GH� (QHUJLD� (OpWULFD��0HWRGRORJLD� H� &iOFXOR� GR� &XVWR� GH� &DSLWDO� GDV�

&RQFHVVLRQiULDV� GH� 'LVWULEXLomR� GH� (QHUJLD� (OpWULFD� QR� %UDVLO�� 1RWD� 7pFQLFD� 1��
���������65(�$1((/��%UDVtOLD��������

BBBBBB��$JrQFLD�1DFLRQDO� GH�(QHUJLD�(OpWULFD��0HWRGRORJLD� H� &iOFXOR� GR�&XVWR� GH�&DSLWDO��1RWD�
7pFQLFD� Q�� ���������657�$1((/�� $1(;2� '$� 127$� 7e&1,&$� 1��
���������657�$1((/��5HYLVmR�7DULIiULD�3HULyGLFD�GD�&RQFHVVLRQiULD�GH�7UDQVPLVVmR�
GH�(QHUJLD�(OpWULFD�&RPSDQKLD�GH�7UDQVPLVVmR�GH�(QHUJLD�(OpWULFD�3DXOLVWD� �&7((3���
%UDVtOLD��������
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BBBBBB��$JrQFLD�1DFLRQDO�GH�(QHUJLD�(OpWULFD�0HWRGRORJLD�H�&iOFXOR�GD�(VWUXWXUD�ÐWLPD�GH�&DSLWDO��
1RWD�7pFQLFD�Q�����������657�$1((/�%UDVtOLD������D��

%$5%26$��7��$��H�0277$��/��)��-��&XVWR�GH�&DSLWDO�3UySULR�HP�0HUFDGRV�(PHUJHQWHV��&$30�;�
'�&$30�����6LPSyVLR�%UDVLOHLUR�GH�)LQDQoDV��6mR�3DXOR��6%),1��������

%5$*$1d$��*��)���52&+$��.��H�&DPDFKR��)��$�7D[D� GH�5HPXQHUDomR� GR�&DSLWDO� H� D�1RYD�
5HJXODomR�GDV�7HOHFRPXQLFDo}HV��7H[WR�SDUD�'LVFXVVmR�Q��������5LR�GH�-DQHLUR��,3($��������

%5$6&$1�� 5HODWyULR� GH� 5HLQtFLR� GH� &REHUWXUD� ²� 7HOHFRP�� ����� 'LVSRQtYHO� HP�
KWWS���ZZZ�EDQFREUDVFDQ�FRP�EU�SXEOLTXH�� PHGLD�%UDVFDQB5HVHDUFKB7HOHFRP�3')�� $FHVVR� HP�
������������

%5($/(<��5��$��H�0<(56��6��&��&DSLWDO� ,QYHVWPHQW�DQG�9DOXDWLRQ��1HZ�<RUN��(G��0F*UDZ�
+LOO�3URIHVVLRQDO��������

&$0$&+2�� )��&XVWR� GH� &DSLWDO� GH� ,QG~VWULDV� 5HJXODGDV� QR� %UDVLO�� 5LR� GH� -DQHLUR�� 5HYLVWD� GR�
%1'(6��9������1�������������������

&$57:5,*+7��3��,QWHUFRQQHFWLQJ�&RVWLQJ��5HLQR�8QLGR��(G��%:&6��������
&20,66®2�(8523e,$��6WXG\�E\�:,.�($&�RQ�1HWZRUN�,QWHUFRQQHFWLRQ�LQ�WKH�'RPDLQ�RI�213��

'*;,,,�$����1RYHPEUR��������
&267$��2��/��9��H�$6681d®2��+��*��9��$QiOLVH�GH�5LVFR�H�5HWRUQR�HP�,QYHVWLPHQWRV�)LQDQFHLURV��

6mR�3DXOR��(G��0DQROH��������
&287,1+2�� 3�� &�� H� 2/,9(,5$�� $�� 2�� 'HWHUPLQDomR� GD� 7D[D� GH� 5HWRUQR� $GHTXDGD� SDUD�

&RQFHVVLRQiULDV�GH�'LVWULEXLomR�GH�(QHUJLD�(OpWULFD�QR�%UDVLO��5HODWyULR�)LQDO��&(50(�8Q%�H�
)8%5$��������'LVSRQtYHO� HP��ZZZ�XQE�EU�IDFH�HFR�VHPLQDULRV�VHP�����SGI� ��$FHVVR�HP�RXWXEUR�
GH�������

'$02'$5$1��$�� ,QYHVWPHQW� YDOXDWLRQ��7RROV� DQG� WHFKQLTXHV� IRU� GHWHUPLQLQJ� WKH� YDOXH� RI� DQ\� DVVHWV��
:LOH\��������

'$567��'��0��7KH�$UW�RI�$VVHW�$OORFDWLRQ��1HZ�<RUN��(G��0F*UDZ�+LOO�3URIHVVLRQDO��������
(675$'$�� -��6\VWHPDWLF� 5LVN� LQ�(PHUJLQJ�0DUNHWV�� 7KH�'�&$30��:RUNLQJ� 3DSHU�� %DUFHORQD��

,(6(� %XVLQHVV� 6FKRRO�� �����'LVSRQtYHO� HP�� KWWS���ZHE�LHVH�HGX�MHVWUDGD�5HVHDUFK�KWPO�� $FHVVR�
HP�RXWXEUR�GH��������
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BBBBBB�� 0HDQ�6HPLYDULDQFH� %HKDYLRU� �,,��� 7KH� '�&$30�� :RUNLQJ� 3DSHU�� %DUFHORQD�� ,(6(�
%XVLQHVV� 6FKRRO�� ����� 'LVSRQtYHO� HP�� KWWS���ZHE�LHVH�HGX�MHVWUDGD�5HVHDUFK�KWPO�� $FHVVR� HP�
RXWXEUR�GH�������

*,%621�� 5�� &�� �$VVHW� $OORFDWLRQ�� %DODQFLQJ� )LQDQFLDO� 5LVN�� 1RYD� ,RUTXH�� (G�� 0F*UDZ�+LOO�
3URIHVVLRQDO��������

*25'21��0��7KH� LQYHVWPHQW�� ILQDQFLQJ�� DQG� YDOXDWLRQ� RI� WKH� FRUSRUDWLRQ�� ,UZLQ��+RPHZRRG�� ,/��
������

+$5.(5�� 3�� 7�� H� =(1,26�� 6�� $�� 3HUIRUPDQFH� RI� )LQDQFLDO� ,QVWLWXWLRQV�� (IILFLHQF\�� ,QQRYDWLRQ��
5HJXODWLRQ��5HLQR�8QLGR��(G��&DPEULGJH�8QLYHUVLW\�3UHVV��&DPEULGJH��������

.$<2�� (�� .��$� (VWUXWXUD� GH� &DSLWDO� H� R� 5LVFR� GDV� (PSUHVDV� 7DQJtYHO� H� ,QWDQJtYHO�,QWHQVDV��8PD�
&RQWULEXLomR�DR�(VWXGR�GD�9DORUDomR�GH�(PSUHVDV��)DFXOGDGH�GH�(FRQRPLD�H�$GPLQLVWUDomR��
8QLYHUVLGDGH�GH�6mR�3DXOR��������

/,171(5�� -�� 6HFXULW\� SULFHV�� ULVN�� DQG� PD[LPDO� JDLQV� IURP� GLYHUVLILFDWLRQ�� -RXUQDO� RI� )LQDQFH�� ����
���²�����������

/8(1%(5*(5��'��*��,QYHVWPHQW�6FLHQFH���1HZ�<RUN��(G��2[IRUG�8QLYHUVLW\�3UHVV��������
0$5.2:,7=��+��0��3RUWIROLR� 6HOHFWLRQ��(IILFLHQW�'LYHUVLILFDWLRQ� RI� ,QYHVWPHQWV��1RYD�<RUN�� -RKQ�

:LOH\��������
35$77��6��3��&RVW�RI�&DSLWDO��HVWLPDWLRQ�DQG�DSSOLFDWLRQV��1HZ�<RUN��-RKQ�:LOH\�	�6RQV��������
5266��6��$��:(67(5),(/'��5��:�� H� -$))(�� -��)��$GPLQLVWUDomR�)LQDQFHLUD��7UDG��$QWRQLR�

=RUDWR�6DQYLFHQWH��6mR�3DXOR��(G��$WODV��������
BBBBBB��7KH�DUELWUDJH�WKHRU\�RI�FDSLWDO�DVVHW�SULFLQJ��-RXUQDO�RI�(FRQRPLF�7KHRU\��Y������S�����������

������
6+$53(��:��7KH�FDSLWDO�DVVHW�SULFHV��$�WKHRU\�RI�PDUNHW�HTXLOLEULXP�XQGHU�FRQGLWLRQV�RI�ULVN��-RXUQDO�

RI�)LQDQFH���������²�����������
9$//(77,�� 7RPPDVR� 0�� 52%,1�� 0�� &RPSHWLWLRQ� LQ� FRPPXQLFDWLRQ� QHWZRUNV�� 3ULFLQJ� DQG�

UHJXODWLRQ��2[IRUG�5HYLHZ�RI�(FRQRPLF�3ROLF\���������������������
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$FHVVR� ORFDO�� UHGH� TXH� LQWHUOLJD� XPD� FHQWUDO� GH� FRPXWDomR� DR� XVXiULR� ILQDO� GH�
WHOHFRPXQLFDo}HV��

$ODYDQFDJHP�� UHODomR�HQWUH�D�GtYLGD�GH� ORQJR�SUD]R�GH�XPD�HPSUHVD�H�R�FDSLWDO� HPSUHJDGR��
FRPSRVWR�GR�FDSLWDO�SUySULR�H�GR�FDSLWDO�GH�WHUFHLURV��

$1((/��$JrQFLD�1DFLRQDO�GH�(QHUJLD�(OpWULFD��
%HWD��SDUkPHWUR�XWLOL]DGR�QR�PRGHOR�&$30�SDUD�TXDQWLILFDU�R�ULVFR�GH�XPD�DomR�RX�FDUWHLUD�

GH�LQYHVWLPHQWR��
%HWD� $ODYDQFDGR�� %HWD� FDOFXODGR� FRP� EDVH� QDV� Do}HV� GH� PHUFDGR� GH� XPD� GHWHUPLQDGD�

RSHUDGRUD��5HIOHWH� D�HVWUXWXUD�GH� FDSLWDO� GD�HPSUHVD�� LVWR� p�� TXDQWR�PDLV� DODYDQFDJHP��
PDLRU�R�UHIOH[R�QR�YDORU�GH�%HWD��

%HWD� 'HVDODYDQFDGR�� %HWD� FDOFXODGR� FRP� EDVH� QR� %HWD� DODYDQFDGR� DWUDYpV� GD� IyUPXOD�
DSUHVHQWDGD�QD�(4���������(VVH�%HWD�VLPXOD�D�VLWXDomR�GH�XPD�HPSUHVD�TXH�HPSUHVD�WHULD�
DSHQDV�FDSLWDO�SUySULR�HPSUHJDGR��/RJR�R�YDORU�GH�%HWD�'HVDODYDQFDGR�p�VHPSUH�PHQRU�
RX�LJXDO�DR�$ODYDQFDGR��

%HWD� 5HDODYDQFDGR�� %HWD� FDOFXODGR� FRP� EDVH� QR� %HWD� UHDODYDQFDGR� DWUDYpV� GD� IyUPXOD�
DSUHVHQWDGD� QD� (4�� ������ e� XP� DMXVWH� IHLWR� SDUD� FRQWRUQDU� R� SUREOHPD� GH� IDOWD� GH�
PDWXULGDGH�GR�PHUFDGR�ILQDQFHLUR�ORFDO��
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&XVWR� GH�&DSLWDO� 3UySULR�� p� R� UHWRUQR� UHTXHULGR� SHOR� DFLRQLVWD� VREUH� R� FDSLWDO� LQYHVWLGR��2�
FiOFXOR� FRQVLGHUD� TXH� XP� GHWHUPLQDGR� DWLYR� GHYH� SDJDU� DR� LQYHVWLGRU� R� FXVWR� GH�
RSRUWXQLGDGH�DFUHVFLGR�GH�XP�SUrPLR�GH�ULVFR��$%1�$052���������

&XVWR�GD�'tYLGD��p�XPD�PHGLGD�GR�YDORU�SDJR�SHOR�FDSLWDO�SURYLQGR�GH�WHUFHLURV��VRE�D�IRUPD�
GH� HPSUpVWLPRV�� ILQDQFLDPHQWRV�� FDSWDo}HV� QR� PHUFDGR�� HQWUH� RXWURV� �$%1�$052��
�������

&XVWR�0pGLR�3RQGHUDGR�GH�&DSLWDO�RX�´:HLJKWHG�$YHUDJH�&RVW�RI�&DSLWDOµ��:$&&���p�XPD�
PHGLGD� GR� FXVWR� GH� FDSLWDO� GH� XPD� FRPSDQKLD��2�:$&&� p� GHWHUPLQDGR� SHOD�PpGLD�
SRQGHUDGD��FRP�EDVH�QD�HVWUXWXUD�GH�FDSLWDO�GH� ORQJR�SUD]R��GRV�FXVWRV�GD�GtYLGD�H�GH�
FDSLWDO�SUySULR�H�HVWi�GLUHWDPHQWH�UHODFLRQDGR�DR�ULVFR�DVVRFLDGR�DRV�IXWXURV�IOX[RV�GH�
FDL[D��$%1�$052���������

'XUDWLRQ�� p� XP�FRQFHLWR� ILQDQFHLUR�PRGHUQR�TXH� UHSUHVHQWD� D�GXUDomR�PpGLD�SRQGHUDGD�GRV�
IOX[RV�GH�FDL[D�GH�XP�DWLYR�RX�FDUWHLUD��$1((/���������

'HVDJUHJDomR� GH� UHGH� �´XQEXQGOLQJµ��� WHUPR� TXH� GHVLJQD� R� DOXJXHO� GH� XPD� UHGH� GH�
WHOHFRPXQLFDo}HV�SUySULD�SDUD�RXWUD�SUHVWDGRUD�GH�VHUYLoRV�GH�WHOHFRPXQLFDo}HV��

(PHUJLQJ� 0DUNHWV� %RQGV� ,QGH[� �(0%,��� tQGLFH� TXH� HTXLYDOH� DR� UHWRUQR� WRWDO� GH� WtWXORV�
GHQRPLQDGRV�HP�GyODU�UHODWLYRV�j�UHQHJRFLDomR�GD�GtYLGD�H[WHUQD�EUDVLOHLUD��%UDGLHV��QRV�
PHUFDGRV�HPHUJHQWHV�H�TXH�VDWLVID]HP�D�XPD�VpULH�GH�FULWpULRV�GH�OLTXLGH]��%5$*$1d$�
HW�DO����������

(PHUJLQJ�0DUNHWV�%RQGV�,QGH[��(0%,����tQGLFH�VHPHOKDQWH�DR�(0%,�PDV�TXH�UHOD[D�DOJXQV�
FULWpULRV� GH� OLTXLGH]� H� LQFRUSRUD� PDLV� LQVWUXPHQWRV� D� VXD� FRPSRVLomR�� 5HFRPHQGD�VH�
FRP�EDVWDQWH�FRQVLVWrQFLD�D�XWLOL]DomR�GR�tQGLFH�(0%,���%5$*$1d$�HW�DO��������� 

(40���(UUR�4XDGUiWLFR�0pGLR��
(VWUXWXUD� GH�&DSLWDO�� UHODomR� HQWUH� D� GtYLGD� GH� ORQJR�SUD]R�GH� XPD� HPSUHVD� �'�� H� R� FDSLWDO�

HPSUHJDGR� �FDSLWDO� SUySULR� H� FDSLWDO� GH� WHUFHLURV� ²� '�(��� UHSUHVHQWDGR� GD� VHJXLQWH�
IRUPD��'��'�(���(VVD�UHODomR�p�LPSRUWDQWH�SDUD�REVHUYDU�R�QtYHO�GH�HQGLYLGDPHQWR�GD�
HPSUHVD��1R�FDVR�SDUkPHWUR�%HWD��TXDQWR�PDLRU�D�HVWUXWXUD�GH�FDSLWDO��PDLRU�VHUi�R��VHX�
YDORU��
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,QWHUFRQH[mR��/LJDomR�HQWUH�UHGHV�GH�WHOHFRPXQLFDo}HV�IXQFLRQDOPHQWH�FRPSDWtYHLV��GH�PRGR�
TXH� RV� XVXiULRV� GH� VHUYLoRV� GH� XPD� GDV� UHGHV� SRVVDP� FRPXQLFDU�VH� FRP� XVXiULRV� GH�
VHUYLoR�GH�RXWUD�RX�DFHVVDU�VHUYLoRV�QHODV�GLVSRQtYHLV��$�LQWHUFRQH[mR�p�FREUDGD�GH�XPD�
RSHUDGRUD�SDUD�RXWUD��

,3&$��ÌQGLFH�1DFLRQDO�GH�3UHoRV�DR�&RQVXPLGRU�$PSOR��
,7%5�� ÌQGLFH� GH� 7HOHFRPXQLFDo}HV� GR� %UDVLO� TXH� IRL�PRQWDGR� SDUD� UHSUHVHQWDU� R�PHUFDGR�

ORFDO�GH�WHOHIRQLD�IL[D�GR�%UDVLO��
,7(8��ÌQGLFH�GH�7HOHFRPXQLFDo}HV�GRV�(8$�TXH�IRL�PRQWDGR�SDUD�UHSUHVHQWDU�R�PHUFDGR�GH�

WHOHIRQLD�IL[D�GRV�(8$��
/5,&��/RQJ�5XQ�,QFUHPHQWDO�&RVW�RX�FXVWR�LQFUHPHQWDO�GH�ORQJR�SUD]R��
0DWXULGDGH��GDWD�PpGLD�HP�TXH�R�YDORU�SULQFLSDO�GH�XP�WtWXOR�p�UHFXSHUDGR�WRWDOPHQWH��
306��3RGHU�GH�0HUFDGR�6LJQLILFDWLYR��3RVLomR�TXH�SRVVLELOLWD�LQIOXHQFLDU�GH�IRUPD�VLJQLILFDWLYD�

DV�FRQGLo}HV�GR�PHUFDGR�UHOHYDQWH��DVVLP�FRQVLGHUDGD�SHOD�$1$7(/��
3ULFH�&DS��PRGHOR� GH� UHJXODomR� HP�TXH�R� UHJXODGRU� DMXVWD� R� SUHoR�GDV� WDULIDV� FRP�EDVH� QD�

LQIODomR� �S�� H[�� ,*3�',�� ,3&$�� HWF��� H� GHVFRQWD� XPD� WD[D� GH� SURGXWLYLGDGH�� FKDPDGD�
IDWRU� ;�� (VWH� IDWRU� GH� UHGXomR� YLVD� HVWLPXODU� D� UHGXomR� GH� FXVWRV� H� R� DXPHQWR� GH�
HILFLrQFLD��

5HJXODomR� SRU� ,QFHQWLYRV�� WLSR� GH� UHJXODomR� HFRQ{PLFD� XWLOL]DGD� SHORV� UHJXODGRUHV� SDUD�
LQFHQWLYDU�R�DXPHQWR�GH�HILFLrQFLD�FRP�UHGXomR�GH�FXVWRV��%DVHLD�VH�QR�HVWDEHOHFLPHQWR�
GH� XP�YDORU�Pi[LPR�SDUD� UHDMXVWH� GH� WDULIDV� GH� XP� FRQMXQWR� GH� SURGXWRV��2�PRGHOR�
PDLV�FRQKHFLGR�GHVWH�WLSR�GH�UHJXODomR�p�R�3ULFH�&DS�RX�3UHoR�WHWR��

5HJXODomR�SRU�7D[D�GH�5HWRUQR��WLSR�GH�UHJXODomR�HFRQ{PLFD�HP�TXH�R�UHJXODGRU�HVWLSXOD�XPD�
WD[D�GH�UHWRUQR�Pi[LPD�D�VHU�DSOLFDGD�DR�FDSLWDO�HPSUHJDGR��e�XP�WLSR�GH�UHJXODomR�TXH�
QmR�HVWLPXOD�D�UHGXomR�GH�FXVWR��

5(40��5DL]�GR�(UUR�4XDGUiWLFR�0pGLR��
5LVFR� GH� QHJyFLR�� JUDX� GH� LQFHUWH]D� HP� UHODomR� j� SURMHomR� GR� UHWRUQR� VREUH� R� DWLYR� WRWDO�

LQHUHQWH� DR� QHJyFLR�� TXH� QmR� SRGH� VHU� HOLPLQDGR� SRU� GLYHUVLILFDomR� �$1((/�� �������
5LVFR�DVVRFLDGR�DR�QHJyFLR�HP�VL�TXH�QmR�SRGH�VHU�GLYHUVLILFiYHO��e�R�ULVFR�QR�FDVR�HP�
TXH�WRGR�R�FDSLWDO�HPSUHJDGR�p�SUySULR��(P�RXWUDV�SDODYUDV�p�R�ULVFR�VLVWHPiWLFR��
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5LVFR� ILQDQFHLUR�� ULVFR� DGLFLRQDO� GHYLGR� DR� XVR� GH� FDSLWDO� GH� WHUFHLURV� QR� ILQDQFLDPHQWR� GH�
SURMHWRV��LVWR�p��R�ULVFR�DGLFLRQDGR�DR�SURMHWR�GHYLGR�j�DODYDQFDJHP�ILQDQFHLUD��

6HWRUHV�UHJXODGRV��iUHDV�GD�DGPLQLVWUDomR�S~EOLFD�TXH�HVWmR�FRQILDGDV�jV�DJrQFLDV�UHJXODGRUDV�
TXH�� HP� WHRULD�� VmR� yUJmRV� LQGHSHQGHQWHV� DGPLQLVWUDWLYD� H� ILQDQFHLUDPHQWH�� WDLV� FRPR�
HQHUJLD� HOpWULFD�� UHJXODGR� SHOD� $1((/�� SHWUyOHR� H� JiV� QDWXUDO�� UHJXODGR� SHOD� $13�� H�
WHOHFRPXQLFDo}HV��UHJXODGR�SHOD�$1$7(/��HQWUH�RXWURV��

6	3������tQGLFH�GH�PHUFDGR�FRPSRVWR�SHODV�����PDLRUHV�HPSUHVDV�GRV�(8$��
7-/3��7D[D�GH�MXURV�GH�/RQJR�3UD]R��YDORU�UHDO���p�D�WD[D�GH�MXURV�FREUDGD�SHOR�HPSUpVWLPRV�

GR�%1'(6��
71;�� VtPEROR� XWLOL]DGR� QD� %ROVD� GH� 1RYD� ,RUTXH� �1<6(�� SDUD� UHSUHVHQWDU� R� 7tWXOR� GR�

7HVRXUR� GRV� (8$� FRP� YHQFLPHQWR� HP� ��� DQRV� �867%����� H� GXUDWLRQ� GH�
DSUR[LPDGDPHQWH���DQRV��

867%����%{QXV�GR�7HVRXUR�GRV�(8$�FRP�YHQFLPHQWR�GH����DQRV��1D�EROVD�GH�1RYD�,RUTXH�
�1<6(��HOH�p�UHSUHVHQWDGR�SHOR�VtPEROR�71;��
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$1(;2�,�²�35(d26�1250$/,=$'26�'$6�$d¯(6�(�Ì1',&(6�
3UHoRV�GDV�Do}HV�TXH�FRPS}HP�,7%5�H�,7(8��YDORU�LQLFLDO�QRUPDOL]DGR�HP������SRQWRV��

�
)LJXUD������3UHoRV�GH�FDGD�XPD�GDV�Do}HV�TXH�FRPS}HP�RV�tQGLFHV�,7%5�H�,7(8�

�

�
)LJXUD�������&RWDomR�GRV�tQGLFHV�,7%5�H�,7(8�
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$1(;2�,,�²�02'(/26�(8523(86�87,/,=$'26�3$5$�2�&É/&8/2�'2�&8672�'(�&$3,7$/�
35Ð35,2�

Países Diferenciação 

Alemanha CAPM 

Áustria CAPM 

Bélgica CAPM 

Dinamarca CAPM 

Espanha CAPM 

Finlândia Diversos 

França CAPM 

Grécia CAPM 

Holanda CAPM 

Irlanda CAPM 

Portugal CAPM 

Reino Unido CAPM 

Suécia CAPM 
Fonte: AMI (2003, em BRAGANÇA et al., 2006) 

�
�
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$1(;2�,,,�²�',9(56$6�),*85$6�3$5$�26�Ì1',&(6�321'(5$'26�,7%5�3�(�,7(8�3�

�
�

)LJXUD�������*Z�%HWD�SDUD�RV�tQGLFHV�SRQGHUDGRV�,7%5�3�H�,7(8�3�

�
)LJXUD�������9DORUHV�GH�*Z�&$30�SDUD�RV�tQGLFHV�SRQGHUDGRV�,7%5�3�H�,7(8�3�

�



�
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�

�
)LJXUD�������9DORUHV�GH�-HQVHQ�SDUD�RV�tQGLFHV�SRQGHUDGRV�,7%5�3�H�,7(8�3�

�
�
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$1(;2�,9�²�9$/25(6�0e',26�'(�*:�%(7$�3$5$�&$'$�80$�'$6�$d¯(6�
�

� Z ����� Z ����� Z ����� Z ����� Z �����
763� ������ ������ ������ ������ ������
%53� ������ ������ ������ ������ ������
71(� ������ ������ ������ ������ ������

7DEHOD������ 9DORUHV�PpGLRV�GH�*Z�%HWD�SDUD�Do}HV�763��%53�H�71(�
�

� Z ����� Z ����� Z ����� Z ����� Z �����
9=� ������ ������ ������ ������ ������
$77� ������ ������ ������ ������ ������
%/6� ������ ������ ������ ������ ������

7DEHOD������ 9DORUHV�PpGLRV�GH�*Z�%HWD�SDUD�Do}HV�9=��$77�H�%/6�
�
�
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$1(;2�9�²�5(40�(�-(16(1�3$5$�26�Ì1',&(6�321'(5$'26�,7%5�3�(�,7(8�3�
�

5(40� Z ����� Z ����� Z ����� Z ����� Z �����
,7%5�3� �������� �������� �������� �������� ��������
,7(8�3� �������� �������� �������� �������� ��������
7DEHOD������ 5(40�SDUD�RV�tQGLFHV�SRQGHUDGRV�,7%5�3�H�,7(8�3�

�
-HQVHQ� Z ����� Z ����� Z ����� Z ����� Z �����
,7%5�3� �������� �������� �������� �������� ��������
,7(8�3� �������� �������� �������� �������� ��������
7DEHOD������ -HQVHQ�SDUD�RV�tQGLFHV�SRQGHUDGRV�,7%5�3�H�,7(8�3�

�
&RPR� VH� REVHUYD� QD� 7DEHOD� ������ RV� YDORUHV� GH� 5(40� SDUD� R� ,7%5�3� VmR� LJXDLV�

TXDQGR�VH�XWLOL]D�R�*�����&$30�H�R�*�����&$30��(QWUHWDQWR��DQDOLVDQGR�D�7DEHOD������SHUFHEH�
VH�TXH�R�PHOKRU�PRGHOR�p�R�*�����&$30��TXH�DSUHVHQWD�XP�YDORU�PDLV�SUy[LPR�GH�]HUR��
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$1(;2�9,�²�&8672�'(�&$3,7$/�'$6�',9(56$6�0(72'2/2*,$6�
    Aneel Características IPEA Características 

Proposta da 
dissertação 

Características 

20,43% (w=0,00) 

19,34% (w=0,25) 

18,09% (w=0,50) 

18,06% (w=0,75) 

Custo de Capital Próprio Nominal 14,20% 

(Para concessionárias 
de Transmissão de 
energia elétrica do 

Brasil) 

20,79% (Para concessionárias de 
telefonia do Brasil) 

18,75% (w=1,00) 

Taxa Ativo Livre de Risco 5,27% (USTB 1928-2004) 5,35% (USTB jan95/jun05) 5,30% (USTB jan95/dez05) 

6,81% (w=0,00) 

5,72% (w=0,25) 

4,47% (w=0,50) 

4,44% (w=0,75) 

Risco do Negócio e Financeiro 1,89%   7,12%   

5,13% (w=1,00) 

Prêmio de Risco de Mercado 6,53% (USTB x S&P500 - 
1928-2004) 5,93% (USTB/S&P500 

jan00/jun05) 5,91% (USTB/S&P500 
jan95/dez05) 

1,15 (w=0,00) 

0,97 (w=0,25) 

0,76 (w=0,50) 

0,75 (w=0,75) 

 
Beta 0,289 

(Empresas de energia 
elétrica dos EUA -  
betas mensais com 
período de 5 anos) 

1,20 

(Empresas de Telefonia 
de todo o mundo - betas 

semanais com período de 
3 anos) 

0,87 (w=1,00) 

Prêmios por outros riscos 7,04%   8,32%   8,32%   

Risco Cambial 2,00% 

(Spread do cambio no 
mercado futuro, 
expectativa de 

desvalorização cambial 
e filtro de Kalman) 

-   -   

Risco Regulatório 1,07% 
(Prêmio de risco entre 

as Regulações por Price 
cap e Taxa de retorno) 

-   -   

  

 

Prêmio de Risco País 3,97% 
(Diferença entre Risco 

soberano e risco de 
crédito) 

8,32% 
(Spread entre EMBI+BR  
e título similar dos EUA 

jan00/jun05) 
8,32% 

(Spread entre EMBI+BR  
e título similar dos EUA 

jan00/jun05) 

    Risco soberano do Brasil 8,47% (EMBI BR jan95/dez04)         

    Prêmio de risco de crédito do 
Brasil 

4,50% 
(Spread de algumas 

empresas do Brasil com 
Rating B1) 

        

17,54% (w=0,00) 

16,47% (w=0,25) 

15,26% (w=0,50) 

15,22% (w=0,75) 

Custo de Capital Próprio Real 11,46% 
(Desconto de 2,46% - 
Inflação dos EUA de 

1995-2004) 
17,78% 

(Desconto de 2,55% - 
Inflação dos EUA nos 

últimos 5 anos) 

15,89% (w=1,00) 

Custo de Capital de Terceiros Nominal 11,25% (Calculado com base na 
TJLP e no IPCA) 16,92% 

(Soma da Taxa livre de 
risco, risco de crédito e 

risco país) 
16,92% 

(Soma da Taxa livre de 
risco, risco de crédito e 

risco país) 

Taxa Ativo Livre de Risco -   5,35% (USTB jan95-jun05) 5,30% (USTBjan95-dez05) 

Prêmio de Risco de Crédito -   3,25% 
(Spread do melhor rating 
de empresas de telefonia 

do Brasil jan00/jun05) 
3,25% 

(Spread do melhor rating 
de empresas de telefonia 

do Brasil jan00/jun05)   

Prêmio de Risco País -   8,32% 
(Spread entre EMBI+BR  
e título similar dos EUA 

jan00/jun05) 
8,32% 

(Spread entre EMBI+BR  
e título similar dos EUA 

jan00/jun05) 

Custo de Capital de Terceiros Real 8,58% 
(Valor nominal subtraído 
de desconto de 2,46% 

de Inflação) 
14,01% 

(Valor nominal subtraído 
de desconto de 2,55% de 

Inflação) 
14,11% 

(Valor nominal subtraído 
de desconto de 2,55% de 

Inflação) 
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$1(;2�9,,�²�287526�3$5Ç0(7526�87,/,=$'26�12�&É/&8/2�'2�:$&&�
�

 Aneel Características IPEA Características Proposta da 
dissertação 

Características 

Estrutura de Capital Adotada 55% 
(Metodologia para 
estrutura de capital 

ótima) 
38% 

(Média da estrutura de 
capital das diversas 
empresas do Brasil) 

38% 
(Média da estrutura de 

capital das diversas 
emrpesas do Brasil) 

Alíquota de Imposto 34%   34%   34%   

Inflação dos EUA 2,46% (Média 1995-2004) 2,55% (Média últimos 5 anos) 2,46% (Média1995-2004) 

16,91% (w=0,00) 

16,23% (w=0,25) 

15,46% (w=0,50) 

15,44% (w=0,75) 

WACC Nominal 11,46%   17,13%   

15,87% (w=1,00) 

14,10% (w=0,00) 

13,44% (w=0,25) 

12,69% (w=0,50) 

12,67% (w=0,75) 

WACC Real 8,27%   14,22%   

13,08% (w=1,00) 

�
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$1(;2�9,,,�²�7$;$�'(�'(6&2172�'$�,1)/$d®2�
�

1D�WUDQVIRUPDomR�GH�XPD�WD[D�QRPLQDO�SDUD�R�YDORU�UHDO�IRL�XWLOL]DGD�D�HTXDomR�DEDL[R��
�

(4�������
r

X
X alno

real +
−

=
1

1min �
�
VHQGR�
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