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ABSTRACT 
The purpose of this article is to analyze the immobilizing opportunity to corporate real estate, considering 
the expectations of users of real estate corporations. In order to achieve our purpose, we have chosen as 
our method the case study of a situation where a micro branch of information technology has been applied 
to construction. Thus, the purchase opportunities and its alternatives were evaluated: a short-term lease, 
long-term lease and built-to-suit. The method of decision-making was the hierarchical analysis, forit 
contemplates both qualitative and quantitative decision criteria, which are relevant to the choice between 
the alternatives. The result of the analysis is the recommendation of possible choices between the shown 
alternatives, starting from the one that best meets the criteria prioritized by stakeholders. 
Keywords: immobilization, demobilization, real estate, analytic hierarchy process. 
 
RESUMO 
O objetivo deste artigo é analisar a oportunidade de imobilização de imóveis corporativos, considerando as 
expectativas das corporações usuárias dos imóveis. Para isto, optou-se pela realização de estudo de caso 
com uma microempresa do ramo de tecnologia de informação aplicada à construção civil. Assim, foram 
avaliadas as oportunidades e as alternativas: compra do imóvel, a locação de curto prazo, a locação de 
longo prazo e o built-to-suit. O método de tomada de decisão utilizado foi o da análise hierárquica, pois 
esta contempla critérios de decisão qualitativos e quantitativos relevantes à escolha entre as diferentes 
alternativas. O resultado final da análise é a recomendação da alternativa de escolha, que melhor atende 
aos critérios priorizados pelas partes interessadas.  
Palavras-chave: imobilização; desmobilização; imóveis corporativos; análise hierárquica. 
 
RESUMEN 
El propósito de este artículo es analizar la posibilidad de inmovilización de inmuebles corporativos, 
teniendo en cuenta las expectativas de los usuarios corporativos de los inmuebles. Para ello, optamos por 
realizar el estudio de caso con una micro empresa en el sector de tecnologías de la información la 
construcción civil. Por lo tanto, fueron evalúdas las oportunidades y las alternativas: compra de bienes 
inmuebles, alquiler de corto plazo, alquiler de largo plazo y la construcción a la medida. El método de 
toma de decisiones utilizado fue de analisis jerárquico, ya que esta incluye criterios de decisión cualitativa 
y cuantitativa relevantes para la elección entre las distintas alternativas. El resultado final del análisis es la 
recomendación de la alternativa de elección, que mejor atienda principales por las partes interesadas. 
Palabras clave: inmovilización; la desmovilización; inmuebles corporativos; análisis jerárquico. 
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1. INTRODUCTION 
 

According to Gregory (2010), the expansion of corporate business in the first decades of the twentieth 
century (post-Industrial Revolution), has promoted the need for corporate spaces. In the 1960s, many 
organizations focused their real estate1 activities on the construction of new buildings for their own 
use. As the focus of corporations was to promote their growth, the acquisition and construction of new 
buildings had become part of their main activities, and so, receiving a greater quantity of resources. 
Thus, the demand for rented spaces has had a great growth, boostingthe professionalism of the real 
estate markets. 
Prior to any decision regarding the sale, purchase or asset demobilization property of a corporation, 
corporations need to know the importance of the real estate for the transaction, since it isan asset with 
important impacts for their financial aspects, market and organization (O'Mara, 2000). As Pottinger et 
al. (2002) said, the level of flexibility and kinds of spaces for the same corporation are not uniform. 
Thus, the strategic and operational needs of each space used in the operation, interfere on the decision 
by immobilization, or not, of the real estate enterprise. 
In research conducted by Jones Lang La Salle2, it were contacted relevant information about the trend 
toward investment in corporate real estate. In the year thissurvey was published (2005), only 15% of 
respondents were corporations that owned more than 50% of the space used in their operations and 
43% did not own any real estate assets. It wass also observed that companies that had between 10% to 
50% of corporate spaces indicated interest in reducing their real estate assets, as shown in Figure 1.  

 

 
Figure 1. Percentages of corporations in relation to ownership percentages of corporate spaces. Source: 

Jones Lang La Salle, 2005. 
 

                                                 
1 According to the Real Estate Center (NRE) of the Polytechnic School of USP, Real estate is the sector of goods and real 
estate. 
2 The Jones Lang La Salle is a company that offers professional real estate services and real estate investment management 
for investors, homeowners and tenants. Currently has a gross revenue estimated at US $ 6.0 billion and with operations in 
80 countries. 
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Another survey, developed in 2013 by the same author, indicates that 66% of executives in charge of 
the surveyed management companies in Brazil were focused on expanding their portfolios in the next 
three years. At the same time, 15% of international companies were outsourcing all the activities 
related to their real estate portfolios, while only 6% of brazilian companies were doing the same. 
Currently, Brazilian companies are reorganizing their capital structure, changing from the owners’ 
position to tenants of physical spaces, in order to prevent corporations of immobilizing their capital in 
real estate assets, and so promoting the investment only in their business activity (GREGÓRIO, 2010). 
Brazilian corporations tend to demobilize real estate assets and a to have a higher resistance to the 
immobilization of assets in the acquisition of new properties. This increases the importance of 
developing a research on this topic. It is worth mentioning that Brazil has some peculiarities 
concerning the implied forms of contract transaction, as well as necessary guarantees, posible risks, 
and other factors. These particularities have impacts on qualitative and quantitative aspects of the 
alternatives between mobilize or not in the real estate corporate. 
The purpose of this paper is to analyse the possibilites of immobilisation and demobilization of the 
corporate real estate, considering the expectations of corporations that make user of it. For this, we 
have chosen to study the case of a micro-enterprise whose focus was on applying information 
technology to construction, and which was incubated at the Federal University of Paraná. The reason 
for choosing this enterprise was that it had great potential for expansion of it’s business. Their active 
immobilizing opportunities were then assessed, and amongst these, the following ones have been 
considered: buying the property (SP) or not, as well as the options of not immobilizing it: the simple 
lease short-term (LCP), the simple lease long term (LLP) and the built-to- suit (BTS). 
 
2. METHODOLOGY 

 
The decision-making method used in this paper is the hierarchical analysis, which includes relevant 
qualitative and quantitative decision criteria for the choice between options that operate in very 
different ways in order to achieve the necessary attributes and criteria to be considered the most 
suitable one. And it is what ensures the alignment of real estate resource to the operational needs and 
strategic objectives of corporations. 
According to Medeiros (2014) the hierarchical analysis process converts the evaluated criteria in 
numerical values that can be processed and compared considering the entire extent of the problem. This 
method is more useful to teams that are involved in complex problems that need the comparasion of 
different alternatives and whose resolution will imply on long-term impacts (BHUSHAN & RAI, 
2004). 
While the unmeasurable qualitative criteria focus mainly at meeting the operational requirements for 
the use of commercial spaces, the quantitative result indicators support the decision from the economic 
and financial points of view, which are important to meet the corporation's investment strategies and 
policies. 
This technique assesses the most suitable alternative of accommodation for the operational activities of 
each studied corporation, considering the different corporate spaces needed, and being in accordance to 
the operational and strategic needs of each corporation. 
The final result of this analysis is the recommendation of a hierarchy between the different options, 
starting from the one that best meets the criteria prioritized by the stakeholders, as shown in Figure 2. 
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Figure 2. Article Goal. Source: Adapted by the author (Gregório, 2010). 
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2.1  Methodology for the method configuration 

Gregório (2010) states that qualitative references along with the quantitative references structured in a decision support tool configure the 
MAOI (Method for Analysis of Fixed Assets Corporate Real Estate Opportunity), as shown in Figure 3. 
This method allows the balance between both qualitative criteria, which is related to the use of space, and quantitative data, which concerns 
investment strategies and policies of corporations when choosing the most appropriate solution for achieving strategic objectives and attending 
operational needs. 
 

 
Figure 3. Method Routines for Immobilization Opportunity Analysis in Corporate Real Estate (MAOI). Source: Adapted by the author 

(Gregório, 2010).
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The decision between immobilize, or not, the real estate enterprise, is taken based on a multi-criteria 
analysis process. This article has used the decision support tool known as Analytic Hierarchy Process, 
which provides different alternatives for each criterion, allowing the best choice according to the 
strategies of each company. 
  
2.2 Quantitative Analysis - measurable decision criteria 
The quantitative analysis provides indicators that are relevant to the decision between immobilizate in 
the real estate enterprise or not. Each corporation has it’s own strategy to immobilize financial 
resources. According to Gregório (2010), the following tests must be performed: 
i. Losses and earnings of opportunities in the main business; 
ii. Impacts on financial ratios of the corporation, such as the liquidity and debt ratio; 
iii. Reduction of the tax impacts for each of the alternatives. 
 
2.3 Qualitative Analysis - Prioritization of criteria by stakeholders 
The tool used to structure the qualitative and quantitative references of MAOI was the Analytic 
Hierarchy Process (AHP - Analytic Hierarchy Process). This method has been developed by Saaty 
(1980) with the function of structuring decisions hierarchically. The models must include all important 
measurable factors (both quantitative and qualitative), which may be tangible or intangible and able to 
be compared and considered. 
The main function of hierarchical analysis is to increase objectivity and reduce the subjectivity of the 
decision process. By the division of the decision into smaller parts, and through the comparison and 
correlation between criteria, it is possible to take a better choice according to the prioritization of 
criteria given by each corporation. 
The advantage of each tool is to enable stakeholders to assign relative weights to the criteria and 
compare them with each other by following the scale developed by Saaty. An array of comparison for n 
elements is shown as follows: A = [aij] where aij = 1 / aji. Thus, it is possible to develop a comparison 
matrix, as shown in Table 1. All the criteria are compared and correlated following the Saaty scale, 
shown in Table 2. This scale can also be seen in ASTM 1765 -2011 - Standard Practice for Applying 
Analytical Hierarchy Process (AHP) to Multiattribute Decision Analysis of Investments Related to 
Buildings and Building Systems. 
 

Table 1. Matrix of alternatives. 

COMPARISON OF THE MATRIX [alternative] 

Alternative A1 A2 ... An 

A1 1 a12  a1n 

A2 a21=1/a12 1  a2n 

...   1  

An an1=1/a1n an2=1/a2n  1 

∑ heft (T) 1+a21...+an1   an1+a2n+...+1 

Source: Gregório (2010). 
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Table 2. Scale Note  
VALUES SCALE FOR COMPARISON 

Note to be 
assigned Importance Awarded 

1 Both compared alternatives equally meet the attribute 
3 Alternative X seems to better serve the attribute than Y 

5 Alternative X serves better the attribute than Y 

7 Alternative X serves much better to attribute than Y 

9 Alternative X server exceptionally better to attribute than Y 

2, 4, 6, 8 Intermediate scales to note assignment 
Source: Adapted by the author (Saaty, 1991) 

 

According to Saaty (2008), if all results are perfect in all of the comparisons, it is stablished the 
following condition: Aik = aij, ajk, for all i, j, k. The high number of comparisons may lead 
stakeholders to give an specific alternative importance gradients in a different way from as the others. 
The same author has also presented a consistency index (CI) for the evaluation of the comparison 
matrix between the different factors. The consistency index is represented in Equation 1: 
 
  𝐼𝐼𝐼𝐼 = (𝜆𝜆𝑚𝑚á𝑥𝑥 − 𝑛𝑛) 

(𝑛𝑛−1)
       (1) 

Where:  
λmax = eigenvector obtained from the multiplication of two matrices - the first one being formed from 
the eigenvector (relative weight) and the second by sum of the assigned values in the comparison 
matrix. 
𝑛𝑛 = order of a square matrix 
 
 Saaty has also introduced randomness index, which consists of a random consistency index (RI) 
generated for random arrays of different dimensions, as described in Table 3. 
 

Table 3. Random consistency index values (depending on the array order) 
  
 

 
: 

Source: National Laboratory Oakridge 
 
With the random consistency index (RI) and the consistency index (CI) obtained by Equation 2 reason 
of consistency (RC): 
 

𝑅𝑅𝐼𝐼 =  𝐼𝐼𝐼𝐼
𝐼𝐼𝐼𝐼

           (2) 
 

According to Saaty (2008), a lower consistency reason or equal to 0.1 may be acceptable for analysis. 

n         1           2          3          4            5            6          7           8            9          10        11 

CA     0,00      0,00     0,58      0,90      1,12       1,24     1,32       1,41      1,45     1,49      1,51 
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2.4 Case Study 

The selected case for study was an information technology applied to construction company, which was incubated within the Federal University 
of Parana. This company has an innovative profile in the information technology area, being nationally highlighted as a reference in the area 
BIM - Building Information Modeling. 
According to the rules of ANPROTEC (National Association of Promoting Entities of Innovative Enterprises), a company can stay in the 
incubator for the maximum period of six months, if it is at the Pre-Incubation Program, and three years if it is in incubation. The studied 
company started its operation within the university in 2013, having two more years to continue their activities within the university. Thus, its 
facilities could not be sold, so that the hypothesis Sale Leaseback, which consists of the sale of the corporation's property, followed by a long-
term contract with the investor, was dismissed for the study. 
Figure 4 shows the structure of hierarchical analysis and alternative criteria based on the thesis written by Gregório (2010). The structure has an 
hierarchical level which consists of eight criteria organized in four qualitative and four quantitative aspects.  

 

Figure 4. Hierarchical Structure Analysis 
 
Table 4 shows a brief comment on each of the selected criteria, in order to help the understanding of the criteria that was used by the incubated 
enterprise’s owner when completing the questionnaire. 
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Table 4. Decision Criteria 
Decision Criteria 

C
rit

er
ia

 re
la

te
d 

to
 th

e 
us

e 
of

 th
e 

co
rp

or
at

e 
sp

ac
e 

(q
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Change flexibility (A) 

Importance of ease (time and cost) of the 
corporation to change it’s corporate spaces as a 
way to meet changes in it’s operational 
requirements, such as the required amount of 
area, location and / or operating demand of 
space. 

Quickness in mobilizing activity 
space (B) 

Importance of quick start of operational activity 
in space (to meet increased demand, production 
growth, etc.) 

Operational control in the use of 
corporate space (C) 

Importance of freedom on making interventions 
during the use (infrastructure, layout, external 
envelope) in order to meet the changes in 
operational demand (considering spaces that 
technically allow these interventions). 

Link operation with the 
property (D) 

Strategic importance of the property according 
to the following aspects: the activity performed 
in it has direct dependence; the location is 
strategic (logistics, geographic and market 
aspects) and / or fixed assets investment in local 
facilities are significant. 

Property specificity (E) 

Importance on meeting all of the defendant’s 
specifics to the operation performed in the 
property, such as it’s particular location, 
functionality and / or space architecture (which 
hinder their availability ready for rental market). 

Opportunity corporate image 
(F) 

Importance of the translation of the corporate 
image to the operation carried out in space. This 
translation can be in the location’s choosing 
process by the enterprise, on in its internal 
environment (when it is ready and available for 
rental), and on it’s external environment, 
through elements that link the property to the 
corporation (facade architecture, exterior finish 
and logo). 
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Channeling funds into 
opportunities main business (G) 

The funds channeling can be a prioritized 
attribute when strategic opportunities can be 
foreseen in the core business. 

Unburdening the balance sheet 
(H) 

Importance of improvement in corporate balance 
sheet ratios, such as liquidity ratios, debt ratios, 
among others. 

Source: Gregório, 2010 

In this paper, we used the data collection protocol presented by Gregório (2010), which enabled the 
corporation's data collection by the means of an interview, whose results are summarized in Table 5, as 
well as a questionnaire in which the planner has compared several preestablished criteria, assigning 
them grades according to values presented by Saaty in Table 2.  
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Table 5. Context description  
Context Description: Decision of immobilization or not in the real estate to a new corporate 

space to be used 
Industry Focus Construction 
Company stage Incubation (Product Development) 

Type of business space 
Only the company's headquarters, room available 
UFPR / CESEC - Civil Engineering Research 
Centre 

Uncertainties regarding the use of space Best location for customers and employees 
Specificity required in space Open space with proper lighting and accessibility 

Property market availability Difficult because large areas are found in new 
buildings with high cost 

Property Single user 
Activity held Administrative, production and customer area 
Predominant interventions during use Internet networks and multimedia equipment 
Property importance Company strength, better structure for employees 
Corporation rating Reference in the use of BIM technology in Brazil 
Translation of the desired image Company innovative, competent and committed 
Start of activities in the new space Must occur within one year 
Condition the option for immobilization Bank financing 
Balance situation Consolidation 
Relative income of activated working capital - 
Preferred legal instrument for the 
alternatives of not immobilizing Lease long-term 

 
From the description of the context and the results obtained from the questionnaire, it was possible to 
stablish degrees of importance for every decision criterion, which were later compared and weighted 
by the comparing array of both quantitative and qualitative alternatives. 
 
3. ANALYSIS OF RESULTS 

 
From the answers obtained in interviews with professionals from the real estate sector, as described by 
Gregório (2010), it was possible to calculate their weights, based on the relevance of each alternative 
for every decision criterion, as shown in Table 6. 
  

Table 6. Comparison matrix for decision criteria - Change flexibility. 

Change Flexibility Property 
Purchase 

Built-
to-Suit 

Lease 
short 
term 

Long-
term 
lease 

Σ line Variable 
helf 

Property Purchase 1,00 2,00 0,13 0,20 3,33 8,65% 
Built-to-Suit 0,50 1,00 0,11 0,17 1,78 4,63% 

Lease short term 8,00 9,00 1,00 3,00 21,00 54,64% 
Long-term lease 5,00 6,00 0,33 1,00 12,33 32,09% 

Σ matrix helf 14,50 18,00 1,57 4,37 38,44 1,00 
Source: Adapted by the author (Gregório, 2010). 
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However, given that the presentation of all decision criteria individually would result in an excess of 
information, in this paper we have chosen to summarize these answers in form of a table (Table 7), 
which shows, from the values that were obtained according to the procedures exemplified in Table 6, a 
summary of the weight of the studied variables and also the individual weight of each decision 
criterion. 
 

Table 7. Full table with comparison matrix 
  Variable helf 

Alternatives 
Criteria (1) (2) (3) (4) 

Change flexibility (A) 8,65% 4,63% 54,64% 32,09% 
Activity mobilization of how quickly the space (B) 22,94% 6,31% 38,24% 32,50% 
Control the use of space (C) 49,67% 32,24% 3,93% 14,16% 
Link operation with the property (D) 43,43% 30,40% 4,22% 21,95% 
Property specificity (E) 34,31% 43,20% 3,56% 18,93% 
Translation of corporate image (F) 32,39% 32,39% 6,88% 28,34% 

Source: Adapted by the author (Gregório, 2010). 
  
The importance of each of the decision criteria is shown in in Table 8, while in Table 9 it is shown the 
comparison matrix between the quality criteria. In Table 10 the quantitative criteria are compared. All 
of them are scored according to the rating scale developed by Saaty. 
It is worth to emphasize that the criteria adopted as quantitative refer to economic performance, while 
the qualitative criteria address the technical performance of the building. 
 

Table 8. Importance of decision criteria developed by the parties in accordance with the values 
established by Saaty (1991) 

Criteria 9 7 5 3 1 3 5 7 9  
Change flexibility     x     

Activity mobilization of how 
quickly the space 

Change flexibility    x      Control the use of space 
Change flexibility    x      Link operation with the property 
Change flexibility    x      Property specificity 
Change flexibility     x     Translation of corporate image 
Activity mobilization of how quickly 
the space   x       Control the use of space 

Activity mobilization of how quickly 
the space     x     Link operation with the property 

Activity mobilization of how quickly 
the space     x     Property specificity 

Activity mobilization of how quickly 
the space     x     Translation of corporate image 

Control the use of space     x     Link operation with the property 
Control the use of space     x     Property specificity 
Control the use of space      x    Translation of corporate image 
Link operation with the property     x     Property specificity 
Link operation with the property      x    Translation of corporate image 
Property specificity     x     Translation of corporate image 
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Table 9. Comparison matrix between the qualitative criteria 

 (A) (B) (C) (D) (E) (F) Σ line Variable 
helf 

(A) 1,00 1,00 0,33 0,33 0,33 1,00 4,00 0,90 

(B) 1,00 1,00 0,20 1,00 1,00 1,00 5,20 0,11 

(C) 3,00 5,00 1,00 1,00 1,00 3,00 14,00 0,30 

(D) 3,00 1,00 1,00 1,00 1,00 3,00 11,00 0,23 

(E) 3,00 1,00 1,00 1,00 1,00 1,00 8,00 0,17 

(F) 1,00 1,00 0,33 0,33 1,00 1,00 4,67 0,10 
 

Table 10. Comparison matrix between the quantitative criteria 

 (G) (H) Σ line Variable helf 

(G) 1,00 3,00 4,00 0,75 
(H) 0,33 1,00 1,33 0,25 

  

These data were collected and tested following the techniques reported by Saaty (2008). After the 
calculation of the decision matrix eigenvalue (𝜆𝜆𝑚𝑚á𝑥𝑥) we have calculated the consistency index of the 
decision matrix using Equation 1. 

• Consistency Index for qualitative criteria: 

 

𝐼𝐼𝐼𝐼 =
(𝜆𝜆𝑚𝑚á𝑥𝑥 − 𝑁𝑁)
𝑁𝑁 − 1

= 0,07489 
 

• Consistency Index for the quantitative criteria: 

𝐼𝐼𝐼𝐼 =
(𝜆𝜆𝑚𝑚á𝑥𝑥 − 𝑁𝑁)
𝑁𝑁 − 1

= 0,00 
 

Costa (2006) proposes the use of a random consistency index (IR), as seen in Table 3, for a 
reciprocal matrix of order of n, without negative nor randomly generated elements. 
By using the data obtained from the consistency index and the random consistency index in equation 2, 
we have obtained the consistency ratio (RC). 

• Consistency Ratio for the qualitative criteria: 
 

𝑅𝑅𝐼𝐼 =
𝐼𝐼𝐼𝐼
𝐼𝐼𝑅𝑅

=
0,007489

1,24
= 0,06039 

 
• Consistency Index for the quantitative criteria: 

 

𝑅𝑅𝐼𝐼 =
𝐼𝐼𝐼𝐼
𝐼𝐼𝑅𝑅

=
0,00
0,00

= 0,00 
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According to Saaty (2008), the value of consistency reason lies within the recommended amount, i.e., 
RC <0.1. When comparing the results between the calculated consistency of reason, and the reason of 
consistency established by Saaty, it can be observed that the values that were provided by the owner of 
the enterprise incubated within the Federal University of Paraná have enough consistency. 
To check the alternative that best meets the company studied, we have correlated the set out criteria 
with possible alternatives. Next, the criteria’s weights were applied to each of the correlated values, in 
order to find the alternative that best suited the company's needs, that is, the one with the highest score. 
Table 11 shows their relative performance as the qualitative criteria.  

 
Table 11. Relative Performance as for Qualitative criteria 

Criteria 
Property 
purchase 

(CI) 

Built-to-Suit 
(BTS) 

Lease short 
term 

(LCP) 

Lease long-
term 

(LLP) 

Variable helf 
(PV) (%) 

(A) 0,16 0,08 1,00 0,59 8,72 
(B) 0,60 0,17 1,00 0,85 11,34 
(C) 1,00 0,65 0,08 0,29 30,52 
(D) 1,00 0,70 0,10 0,51 21,80 
(E) 0,79 1,00 0,08 0,44 17,44 
(F) 1,00 1,00 0,21 0,88 10,17 

  
(Continued Table 10) 

Criteria (CI x PV) (BTS x PV) (LCP x PV) (LLP x PV) 
(A) 1,38 0,74 8,72 5,12 
(B) 6,80 1,87 11,34 9,64 
(C) 30,52 19,81 2,42 8,70 
(D) 21,80 15,26 2,12 11,02 
(E) 13,85 17,44 1,44 7,64 
(F) 10,17 10,17 2,16 8,90 

Performance Index 
(∑column) 

84,53  
65,30 

 
28,20 

51,03 

 
While Table 12 shows the relative performance relating to the quantitative criteria. 
 

Table 12. Relative Performance as the quantitative criteria 
Criteria Property 

purchase 
(CI) 

Built-to-Suit 
(BTS) 

Lease short 
term 

(LCP) 

Lease long-
term 

(LLP) 

Variable helf 
(PV) (%) 

(G) 0,25 1,00 1,00 1,00 0,75 
(H) 0,21 1,00 0,88 1,00 0,25 

Criteria (CI x PV) (BTS x PV) (LCP x PV) (LLP x PV)  
(G) 18,75 75,00 75,00 75,00  
(H) 5,16 25,00 21,88 25,00  

Performance 
Index  

23,91  
100,00 

 
96,88 

100,00  
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Thus, for better viewing, Table 13 shows in decreasing order, the results of economic attractiveness 
obtained for each of the evaluated alternatives in the case study.  

 
Table 13. Attractiveness economic 

Alternatives 
Economic 

Performance Index 
(25%) 

Technica Performance 
Index l (75%) Rating (100%) 

Built-to-Suit 100 65,30 73,97 
Compra do imóvel 23,91 84,53 69,37 
Lease short term 100 51,03 63,28 
Lease short term 96,88 28,20 45,37 

 
As we could verify by using the method of hierarchical analysis, the most viable alternative to the 
selected case is the Built-to-Suit. However, during the interview for contextualization of the company, 
it has been said that the preferred alternative would be the long term lease. This alternative obtained the 
third highest rate in view, as it would sucessfully fulfill many of the aspirations of the incubated 
company.  
 

4. CONCLUSION 
 
This article was written based on the use of hierarchical analysis method for the decision on imobilize 
or not their assets in real estate. The chosen method provides parameters for better assessment of 
alternatives, as it is based on quantitative and unmeasurable qualitative criteria. The qualitative process 
correlates all the criteria, giving them grades according to the scale previously proposed by Saaty. 
The final result of this analysis provided numerical indices that allow to define, in a systematic way, 
the best alternative for the case study, given that the company incubated within the Federal University 
of Paraná has, according to ANPROTEC three more years to remain installed at the University.  
For this case, it was seen that the alternative with the best performance was th Buit-to-suit, which 
serves more broadly the company's needs, although in the interview it was said that that the preferred 
option was the lease long term. This option obtained the third highest rate in view, attending many of 
the aspirations of the incubated company, only not more effectively.  
Despite the company’s preference, chosing Built-to-suit (BTS), may not be, tough, the best alternative, 
since the BTS operation implies the construction of a custom property for the specific use by the 
company, being linked to a long term lease. It is for the company to find investors to assume the 
construction of this property. Usually, this operation is used as part of the investment portfolio only for 
large leased areas (a property with large or several smaller properties) for the same client. 
Nonetheless, both alternatives – best option (Buit-to-suit) and preference of the company (long-term 
lease) – are similar on what regards the decision not to immobilize the capital in the purchase of a 
property. 
It should be noticed that the used method was intrinsically based on interviews with the company’s 
representants, so that the achieved results are essentially constitued on subjective data, as the interview 
tends to be a subjective method. Thus, extrinsic changes, such as the respondent's stress level during 
the evaluation of responses, may influence directly on the consistency of the results. 
It is also noteworthy that this work had the purpose of evaluating the best solution for a single 
company, so that the result obtained does not necessarily represent a statistical universe of the same 
size companies, practice area, etc. The used method, however, can be applied to any related study. 
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