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Resumo

Dadas as limitagdes da andlise de ambito financeiro na avaliacdo de projectos —
resultantes da ndo incorporacdo de aspectos de natureza qualitativa, intangiveis e
subjectivos — € de esperar que outros factores, de indole ndo financeira, possam afectar a
implementagdo de projectos de investimento. As técnicas de avaliacdo ndo financeira
fornecem informacgao sobre factores menos tangiveis e espera-se que consigam identificar
vantagens competitivas de um projecto de investimento, que as técnicas financeiras nao
conseguem captar. Alguns estudos empiricos verificam existirem outros aspectos, para além
dos financeiros, na avaliagdo de projectos. No contexto portugués, por exemplo, Rodrigues
(1999) evidencia que, em cerca de 25% dos projectos, ndo ¢ realizada avaliagdo formal e
que mais de metade das empresas utiliza critérios ndo financeiros. Apesar deste facto
poucos estudos se dirigiram até hoje a andlise destes critérios ndo financeiros. Os que

existem sdo superficiais e de ambito muito restrito.

Com esta dissertagao pretende-se verificar a relevancia dos aspectos ndo financeiros
no processo de tomada de decisdo e avaliagdo de investimentos, nomeadamente averiguar as
praticas das empresas portuguesas, isto ¢: até que ponto tomam em conta aspectos nao
financeiros na decisdo de investimento; quais sd3o os aspectos ndo financeiros mais
relevantes nas decisdes de investimento; que procedimentos sdo adoptados para minimizar
os riscos ndo financeiros; e, qual a forma e o método de avaliagdo dos elementos nao

financeiros.

Os resultados do nosso estudo evidenciam a importancia da analise de varios
aspectos nao financeiros € mostram como alguns deles tém uma relevancia maior do que a
atribuida a aspectos financeiros. Destacam-se como mais relevantes os aspectos estratégicos
e técnicos. A analise dos dados obtidos sugere que os aspectos financeiros sdo considerados
apenas os terceiros mais importantes, tanto na avaliagdo do projecto, como na tomada de

decisdo. Os factores comerciais apresentam uma relevancia semelhante aos financeiros.

A andlise permite ainda diferenciar a importancia dos factores estudados consoante
algumas das caracteristicas condicionantes da empresa, do projecto, da administracdo e do
gestor do projecto. Deste modo, constata-se que o sector de actividade, a dimensdo e o
endividamento da empresa, o tipo, a duracdo, a dimensdo e o risco do projecto, bem como
as habilitagdes académicas do Presidente do Conselho de Administragdo (PCA) e do gestor,
e ainda o tempo no cargo do PCA sdo dos factores que mais influenciam a importancia

atribuida aos diferentes aspectos analisados na avaliacdo de um projecto.
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Abstract

Given the limitations of the financial analysis in project appraisal — a result of not
incorporating aspects of a qualitative nature, intangible and subjective — it is to be expected
that other factors, of a non financial nature, may affect the implementation of investment
projects. Non financial evaluation techniques supply information about less tangible factors
and are expected to identify competitive advantages that financial techniques cannot
capture. Some empirical studies verify the existence of other aspects, apart from those of a
financial nature, in project appraisal. In Portugal, Rodrigues (1999) shows evidence that in
25% of all projects there is no formal analysis and that more than half of the companies use
non financial criteria. However, those studies are superficial and have a very restricted

scope.

With this dissertation we intend to verify the importance of non financial aspects in
the decision making process and evaluation of projects, namely to investigate the practices
of Portuguese companies, that is: to what extent are non financial aspects taken into account
in investment decisions; which non financial aspects are most relevant in investment
decisions; which procedures are adopted to minimize non financial risks; what form and

evaluation methods are used for non financial elements.

The results of our study support the importance of the analysis of various non
financial aspects and show how some of those aspects have a greater relevance than that
attributed to financial elements. As the most relevant elements appear the strategic and
technical aspects. The data suggests that the analysis of financial aspects is considered only
the third most important area, both in project appraisal and in decision making. Commercial

factors appear with relevance similar to financial aspects.

This work also allows us to differentiate the importance of the different factors
according to certain characteristics of the company, the project, the company’s
administration and the project manager. In this way, we find the industry, size and debt of
the company, the type, duration, size and risk of the project, as well as the academic
background of the chairman of the board and of the project manager and also the tenure of
the chairman of the board are among the factors that have the most influence in the

importance attributed to different aspects analysed in a project’s appraisal.
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