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|

Decisdes de
Investimento

Onde investir os
recursos
escassos da
empresa?

O que é um bom
investimento?

Financas Empresariais

Decisoes de

Financiamento

Como obter

|_ financiamento

para os
investimentos a
fazer?

Qual é a estrutura
de capital
desejavel?
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Decisoes da
Politica de
Dividendos

Que parcela dos
resultados da
empresa deve
ser reinvestida?
Quanto deve ser
devolvido aos
accionistas?

Em Financas, isso significa:

O objectivo genérico;

Criar Valor.

Maximizar o Valor Total de Mercado.
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Valor Valor de

contabilistico mercado
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Passivo + Capital
Préprio

Activo nao corrente Capital Proprio
|- « Capital
« Reservas
« Resultado
Liquido

Activo corrente
|_ Passivo

L « Passivo nao
corrente

« Passivo corrent

Introdugao a Gestao 6




« VM

Capitais Proprios

VALOR VALOR
CONTABILiSTICO DE MERCADO
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Valor de
mercado

Custo de
oportunidade
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Standard & Poor’s ratings

Extremely strong capacity to meet financial commitments.
Highest rating

AR’ | Very strong capacity to meet financial commitments

‘AAA

Strong capacity to meet financial commitments, but
‘A’ | somewhat susceptible to adverse economic conditions
T and changes in circumstances

Adequate capacity to meet financial commitments,

Investment | CC | but more subject to adverse econemic conditions

Grade "BBB-" | Cansidered lowest grade by market
Speculative | ‘BB+' | Considered highest ive grade by market
Grade

Less vulnerable in the near-term but faces major
‘BB’ | onguing uncertainties to adverse business, financial
and economic conditions

Mora vulnerable to adverse business, financial and
‘B’ | ecenomic conditions but currently has the capacity to
maet financial commitments

Gurrenthy vulnerable and dependent on favorable
‘CCC” | business, financial and economic conditions to meet.
financial commitments

“CC" | Currently highly vulnerable

A bankruptey patition has been filad or similar action taken,
but payments of financial commitments are continued

‘D" | Payment default on financial commitments
Ratings from ‘AA’ to 'CCC’ may be modified by the addition of a plus (+} or minus.
1) sian to show relative ing within the major rati i

Introdugao a Gestao 9

Conceitos-
chave

* Mercados, Investimentos e Financas
Empresariais

- Decisoes de investimento, de
financiamento e da politica de
dividendos

* Balanco a valores de mercado
+ Cash-flows e custos de oportunidade

- Custo do capital préprio e custo do
capital alheio

- Objectivo genérico da empresa
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