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RESUMO

A avaliagio de empresas é complexa, mas de extrema importancia para quern as gere, detém ou
pard 0§ que quecern imvestir nelas, Apesar de existir mabalho cientifico sobre avaliagio de
empresas, sobretudo nes paises anglo-saxdnicos, a investigagdo empirica n@o ¢ ainda assim tio
abondante, norseadamente nos paises de lMngua oficial portuguesa e particularmenie no setor
financeiro. Deste modo, o presente tmbalho tem como motivagdo avaliar instituigdes financeiras
do setor bancédrio cabo-verdiano cotadas na bolsa de valores. Para tal. foram selecionadas dois
bancos cabo-verdianos e recolhida informacao financeira € nio financeira ao Jongo dos Gitimos
dez anos. Escotheu-se os métodos dos fluxos financeiros descontados (DFCFE) e do valor
econdmico acrescentado (EVA) para métodos de avaliagdo.

foi realizada a andlise econdmica ¢ financeira (histdrica) que indica que CECV fo) a institvigio
que apresentou, em média, ges1ao mais eficiente dos seus alivos ¢ que BCA foi a gue apresentou
maior habilidade para gerar lucros a partir do seu capital préprio.

Palayras-chave: Avaliagao de negécios. Modelo DCE, Modelo EVA, Cabo Verde, Bancos,

ABSTRACT

Evaluating companies is complex, but it is of extreme importance for those who manage, hold
them. or for those who want 10 mvest. Although thete is scientific work on company s valuation,
mainly in the Anglo-Saxon countries. empirical cesearch is not so abundant, vamely in
Portuguese-speaking countoes and particularly in the financial indostry. Therefore, this work has
as motivation to avaluate financial instiwtions of the Cape Verdean banking sector, listed on the
stock exchange. To this end, two of the Cape Verde-based banks were selected. Financial and
non-financial data was collected over the last ten years. The discounted cash flow method (OFCF)
and the economic value added method (EV A) were chosen as vatuation methods.

The economic and financial (historical) analysis carried ot shows that CECV was the institution
that presented, on average, a more efficient managesment of its assets and that BCA was the ane
that presented greater ability to generate profits {rom its own capita).
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