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EXECUTIVE SUMMARY 

In order to measure the effectiveness of the actions of ANBIMA's financial education program How to Invest 

in You for university students, an evaluation work was carried out following the assumptions of the SROI 

(Social Return on Investment) protocol. 

Scope and time frame: This SROI assessment covers the period 2018 to the first half of 2023. 

Regarding the time scope, in mutual agreement with the Anbima team, the year 2018 was chosen as 

the initial year because it was the date of the last structural modification of the course, and the first 

semester of 2023 as the end year in view of the most recent period of the program when, at the time, 

the focus groups were held and surveys were applied. 

In general terms, the SROI protocol is characterized as a non-experimental and ex-post impact 

assessment. In other words, an evaluation that seeks to understand possible changes in people's lives, 

comparing before and after, through the beneficiary's own perception after they have undergone the 

intervention. 

It took approximately eight months of work, within which the following stages were completed: 

 

 
 

The construction of the Theory of Change for the How to Invest in You program, based on document 

analysis and in-depth interviews with direct and indirect beneficiaries (college students and universities) 

and ANBIMA's technical team, help us to map all the stakeholders involved and also brought us a 

portrait of the program from which a clear and logical correlation is established between the actions 

carried out (training trails), the changes potentially generated in the lives of its beneficiaries, and its 

more general and strategic objective. It was still during this phase, through the triangulation of 

information between the program’s monitoring reports and conducted interviews, that IDIS was able 

to define the evaluative scope, deciding which stakeholders would be included and which excluded 

from the measurement and valuation of social impact.  

Subsequently, 10 direct beneficiaries (college students) of the program were consulted through focus 

groups and in-depth interviews. This stage allowed us to define the evaluative variables that make up 

each of the changes perceived in the lives of the college students. In turn, the definition of the evaluative 

variables paved the way for the next stage in which the intensity with which change happens in people's 

lives was measured and the delimitation of a percentage of counterfactual (whichever changes are due 

to external factors and other social actors) was measured. 



 

 

Finally, once each of the evaluative variables had been defined and measured, monetary values were assigned 

to them through the adoption of financial proxies. 

The total social impact generated, monetized, is compared with the amount invested in the program, 

which allows us to arrive at a monetary ratio that indicates whether the social return of the program 

is positive or not. In the case of the financial education program How to Invest in You, we arrived at 

an SROI index of 2.14, which, in other words, indicates that the investment made more than doubles 

in the form of social benefits, or even that in order to achieve social benefits similar to those that the 

program achieves, a given individual would have to invest a little more than twice what the program 

costs for each direct beneficiary. 

It is worth emphasizing that what makes up the SROI index presented is a set of three axes of change, 

all belonging to the same causality chain, where specific knowledge about finances is first acquired, 

which in turn leads to greater financial autonomy and unfolds in developed socio-emotional aspects, 

totally intertwined with financial autonomy. As an example, the college students feels more relaxed 

about his future when he starts to organize himself better financially. 

 

Segmented analyses (gender, race/ethnicity, age, etc.) showed limited variation (most under 10 p.p.) 

and, given sample representativeness constraints, were used for interpretation rather than stratified 

valuation. 

In general terms, the evaluation process evidences ANBIMA's assertive strategy regarding the program's 

gain in scale. The online platform, with a user-friendly language and format and, therefore, democratic; 

the incentives and counterparts offered to participants, such as CPA-10 certification and equivalence 

for complementary hours of the university, are strategies that favor reaching a large number of 

beneficiaries in the face of a relatively low investment. 

The recommendations we have reached in order to maximize the social impact generated go in two 

complementary directions: to further enhance the gain in scale and to increase the individual impact 

perceived by the beneficiary. 

• With an emphasis on reinforcing the strategy of gaining scale, it is recommended to expand access 

to the course for non-university students, and/or family members and friends of university students. 

• In order to increase the individual NPV of impact, it is recommended to create and foster spaces 

for interaction between users on the platform. 



 

 

• From the perspective of both maximizing individual impact and gaining scale, a strategy of focusing on 

audiences with greater socio-economic vulnerability and, consequently, a lower potential counterfactual 

discount is recommended. This leads us to a possible review of the range of partnerships, expanding them to 

public universities, technical courses, federal institutes and formal basic education teaching units. 

 

  



 

 

CHAPTER 1 – INTRODUCTION 

1.1 ANBIMA and the “How to Invest in You” program  

ANBIMA (Brazilian Association of Financial and Capital Markets Entities) was born in 2009 through the 

union of two entities, but has represented the financial and capital markets for four decades. The Association 

speaks on behalf of institutions such as banks, managers, brokers, distributors and administrators. Bringing 

together several different companies with the aim of reproducing the plurality of markets, its operating 

model is organized around four commitments: represent, self-regulate, inform and educate1. 

The How to Invest in You Program 

The  Program is an educational initiative by ANBIMA (the Brazilian Association of Financial and Capital 

Market Entities). It consists of a free, multi-platform (desktop and mobile devices) distance learning 

(EaD) training pathway, comprising the following courses: "Personal Organization," "Plan Your 

Freedom," and "Achieve Your Freedom", whereas the 'Personal Organization' course is optional and 

the "Plan Your Freedom" and "Achieve Your Freedom" courses function as a pathway: access to the 

second course is only granted after the first one has been completed. 

The main goal of the program is to encourage university students to have a better relationship with 

money, consumption, savings and investments. 

The courses are dynamic, with short content in various formats (text, video), and each course requires 

approximately 8 total hours of dedication, which results, according to ANBIMA, in an average total 

intervention time for beneficiaries of approximately three months. 

Each module includes: 

• Final summary in PowerPoint format. 

• A booklet containing all the course material. 

• Polls. 

• A virtual library with complementary (optional) resources. 

• 1 final exercise related to the module content (not always intended to assess knowledge). 

At the end of the course: 

• Access to a unified PowerPoint file with summaries of all modules combined (available for 

download). 

• A course satisfaction survey. 

 
1 https://www.anbima.com.br/pt_br/institucional/a-anbima/posicionamento.htm. Accessed on 05/12/2023. 

http://www.anbima.com.br/pt_br/institucional/a-anbima/posicionamento.htm


 

 

The following Table illustrates the content of each course and the modules that comprise them. 

Table 1 – Course structure 

 

 

1.2 About this report 

This report presents the results of the Social Return on Investment Assessment for the How to Invest 

in You program, conceived and executed by ANBIMA, conducted between 2018 and the first half of 

2023. In mutual agreement with the Anbima team, the year 2018 was chosen as the initial year 

because it was the date of the last structural modification of the course, and the first semester of 

2023 as the end year in view of the most recent period of the program when, at the time, the focus 

groups were held and surveys were applied. 

The report is structured in seven chapters that aim to elucidate the conceptual and methodological 

part for the reader, as well as to demonstrate the execution process and the results obtained in each 

of the stages taken. 

Figure 1 – Report Structure 

 

The evaluation followed the precepts of the SROI – Social Return on Investment evaluation protocol, 

developed by the organization Social Value UK, and aimed to measure the social impact generated 

by How to Invest in You, which aims, according to the result of the Theory of Change that makes up 



 

 

this evaluation, to provide a better relationship between university students and money. Taking 

knowledge from easy access and understanding, to boost their development and the achievement of 

their personal achievements. 

 

1.3 The objectives of this evaluation 

The main objectives and motivators of this assessment are: 

• To understand the impact of How to Invest in You through an evaluative study that 

demonstrates the effectiveness of the investment in the initiative. 

• To assist ANBIMA by identifying potential points of improvement and optimization of the 

impact generated by the initiative with its direct beneficiaries (students). 

The protocol of the SROI – Social Return on Investment evaluation method allows the above 

objectives to be achieved, due to the following characteristics: 

• The results of the SROI evaluation depict the extent to which interventions are effective and 

how the results are perceived by stakeholders (also called target audience). 

The information generated by the SROI assessment can help the organization to maximize the impact of 

a given resource (financial or non-financial). In fact, through an evaluation process that combines 

qualitative and quantitative research methods, it is possible to analyze which factors, intrinsic and 

extrinsic, are hindering or enhancing the success of the initiative. 

  



 

 

CHAPTER 2 – The Social Return on Investment (SROI) 

protocol 

2.1 SROI protocol difference 

SROI (Social Return on Investment) is a type of cost-benefit analysis recognized by the UK Cabinet 

Office2. This protocol helps organizations to evaluate intangible aspects of their projects or programs, that 

is, aspects that create value that is real, but because it is difficult to measure, is usually not considered. 

Instead of simply focusing on the costs of the investment, the SROI protocol accounts for all the impacts 

considered as relevant by the different stakeholders. SROI goes beyond conventional assessments, 

which tend to focus only on the interventions and activities carried out by the organization and do 

not always reflect the most important changes. The richness of SROI lies precisely in measuring the 

impact that was actually experienced by stakeholders. The SROI measures change that is relevant to 

the people or organizations that have experienced or contributed to such change. 

Once major changes are identified, values are assigned by defining a monetary equivalent for each 

benefit. However, it is important to note that the SROI seeks to measure a value that is not monetary. The 

SROI assessment is much more than a number, as it portrays the history of change and its purpose in 

generating information that supports decisions, including qualitative, quantitative and financial data. In 

short, in the search for the history of how change was generated, the social impact of a project, program, 

or an entire organization is measured. 

There are two types of evaluations by the SROI protocol: 

• Evaluation SROI: conducted in retrospect and based on actual results that have already 

happened. 

• Forecasting SROI: predicts how much social or environmental value will be created if the 

alternatives achieve the expected results. 

The evaluative study carried out by IDIS for ANBIMA is characterized as an evaluation SROI study, 

since its data collection structure involved former students that participated in the course offered by 

the organization. The collection also involved ANBIMA's technical team and the partner universities, 

which knows and lives, directly or indirectly, the experiences of the course. They were therefore able 

to share their perceptions of concrete impacts arising from their involvement with the initiative. 

The next two sections of this chapter are based on the SROI3 protocol guide. 

 
2 More information on the SROI protocol in Appendix 1. 
3 This guide is available at: https://www.socialvalueint.org/guide-to-sroi. The 2009 guide was written by Jeremy Nicholls, EilisLawlor, Eva Neitzert 

and Tim Goodspeed. In 2015, it was translated into Portuguese by IDIS and is available for download at: http://www.idis.org.br/publicacoes/. 

http://www.socialvalueint.org/guide-to-sroi
http://www.idis.org.br/publicacoes/


 

 

2.2 Principles of SROI protocol 

SROI was developed through social accounting and cost-benefit analysis and is based on eight principles. 

These principles, presented below, underpin how the SROI should be applied. 

• Engage stakeholders  

• Understand what's changing 

• Value the things that matter 

• Include only what is material4 

• Don't overclaim 

• Be transparent 

• Check the result 

• Be responsive 

Like any research protocol, the SROI requires discernment throughout the analysis and there is no substitute 

for the judgment of the person who puts it into practice and who seeks to make the best and most pertinent 

decisions for the challenges that arise throughout the study. 

 

2.3 Stages of SROI protocol 

Conducting a social impact analysis using SROI involves six key steps: 

• Establish the scope and identify key stakeholders: It is important to have clear boundaries 

regarding what your SROI analysis will cover, who will be involved in the process, and how that 

engagement will be conducted. 

• Map results: An impact map or a Theory of Change will be developed from your engagement with 

stakeholders and this document will demonstrate the relationship between inputs, outputs 

and results. 

• Emphasize results and assign them a value: This step involves finding data to demonstrate 

whether the results have happened and then assigning a value to them. 

• Establish impact: Having collected the evidence about the results and assigned monetary value to 

them, those aspects of change that would have happened anyway or that are the result of other 

factors are eliminated from the analysis. 

• Calculate SROI: This step involves adding up all the benefits, subtracting any negative impact, 

and comparing the result to the investment. This is also the point at which the sensitivity of 

the results can be tested. 

• Report, use and incorporate the findings: Concerning the eighth and final SROI principle 

recently created and published in July 2022, this last step, easily forgotten, is vital and involves 

 
4 The term 'material' does not have the physical/concrete meaning (of 'matter'), but rather the meaning usually applied in 
Accounting Sciences, according to which 'material' means 'what really matters, what is relevant' and what actually affects 
the performance of an initiative. 



 

 

sharing the results with stakeholders and reacting to them, incorporating processes with good 

results. 

  



 

 

CHAPTER 3 – Establishing the scope and identifying key 

stakeholders 

3.1 Establishing the scope 

In order to increase the understanding of the IDIS team involved in the evaluation of How to Invest 

in You and to clearly delimit the scope that would be applied in the study, 6 people appointed by the 

organization itself were interviewed, with different views on the initiative. 

It is possible to obtain access to the structure of the diagnostic interviews in Appendix 3. 

Table 2 – Diagnostic interviews conducted 

DATE RELATIONSHIP WITH THE PROGRAM HOW TO INVEST IN YOU 

10/07/2023 Technical Team Member 

11/07/2023 University Partner 

11/07/2023 Technical Team Member 

12/07/2023 University Partner 

13/07/2023 Beneficiary who has completed two trails 

14/07/2023 Beneficiary who has completed only one trail 

 

The initial interviews were very important for us to identify the multiple stakeholders, to understand in 

detail the activities carried out and to map the perceptions of the interviewees in relation to “How to Invest 

in You”. 

The in-depth interviews, conducted with some stakeholders involved in How to Invest in You, also 

serve as input for defining and validating the evaluative scope. Regarding the time scope, it was 

defined with the organization's team that the study would comprehend from 2018 to the first half of 

2023. The year 2018 was chosen as the initial year because it was the date of the last structural 

modification of the course, and the first semester of 2023 as the end year in view of the most recent 

period of the program when, at the time, the focus groups were held and surveys were applied. 

It is important to emphasize that along 2018 to half of 2023, 31,560 people participated in the 

intervention. However, this does not mean that 31,560 people were under intervention throughout 

this entire period, as the average intervention duration for each beneficiary was 3 months. In other 

words, between 2018 and the first half of 2023, 31,560 individuals went through the “How Invest in 

You” program, each remaining in the intervention for an average of only 3 months. 



 

 

The choice of the evaluative scope also includes the publics defined as direct beneficiaries of the actions 

carried out – the college students, and excludes ANBIMA, Universities and Relatives, as described in item 

3.2 below. 

 

3.2 Identifying key stakeholders 

Stakeholders are people, organizations or entities that experience and/or participate in a change, 

whether positive or negative, intentional or not, as a result of the intervention of a program or project. 

Identifying stakeholders of How to Invest in You was possible through the analysis of available 

documentation about the initiative and the initial interviews carried out according to the relationship 

previously described in item 3.1. 

The following figure shows the stakeholders who are influenced by How to Invest in You or who 

contribute to the realization of its activities. 

Figure 2 – Stakeholders of How to Invest in You 

 

Following the SROI protocol, only stakeholders who experience relevant and material changes (with 

a high degree of significance) as a result of the activities of the organization under analysis should be 

included in the evaluation. Thus, for this evaluation, priority was given to the analysis of the 

stakeholders who participated and actively interacted with the program, through the actions 

designed and executed by it, for which, therefore, it is expected to find more significant 



 

 

transformations in their lives. These are: the participants (students) who have completed at least one 

of the training trails offered – the college students. 

As shown in Table 2, through the six interviews conducted with the team, partners and direct 

beneficiaries, from the perspective of relevance, it was found that both publics understood as indirect 

beneficiaries (relatives and university groups) are not characterized as the program’s target 

audiences. The impacts on these publics are indirect (coming from the students) and, most important, 

too much diffuse and punctual to be recognized and measured.  

From the universities themselves — consulted through two in-depth interviews — there were no 

reports of perceived impacts on them from the program. The possibility of non-intentional impact in 

the universities came from the ANBIMA’s technical team, but we also – jointly – understood the 

infeasibility of measurement due to a lack of monitoring data regarding them. 

As for the relatives, although it was identified that the perceived impacts for the beneficiaries could 

potentially extend to their family members, it was found that these would occur in a sporadic, diffuse 

manner, with a high and imprecise counterfactual. 

Furthermore, the research did not have sufficient time, resources, or adequate data for proper 

qualitative and quantitative data collection from indirect beneficiaries —universities and family 

members. 

Another important aspect about the decision to considered relatives and university groups as indirect 

beneficiaries and exclude them from the analysis is that these publics are not the target and, 

consequently they’re not relevant for the program, which focuses on providing a healthy financial life 

for young people entering the world of work and not for their relatives and university institutions. 

A summary of why stakeholders were or were not included in this assessment can be found in 

Appendix 2. 

  



 

 

CHAPTER 4 – How does the Program generate changes? 

This chapter shows how How to Invest in You creates the conditions for changes to occur in the lives of 

its target audiences and how these transformations occur. 

In line with the principles of the SROI evaluation protocol, the Theory of Change of How to Invest in You 

and the impacts described in it were developed and validated with the organization's main 

stakeholders. 

4.1 What is the Theory of Change? 

Promoting real and sustainable change, in a community and in a given environment, is a great challenge as 

it occurs in a multifaceted context (political, personal, social, environmental etc.), as well as involving several 

actors. 

To ensure that a project and its activities are effective, it is necessary to establish a specific and clear 

objective about what the desired long-term outcome is. 

In short, the Theory of Change is a map, i.e., a representation of how reality can be changed and includes the 

changes (preconditions) that must be achieved in the short and medium term in order to achieve the final long-

term goal. In this sense, each step or precondition is a goal in itself. The figure below illustrates the structure of 

the Theory of Change: 

Figure 3 – Construction logic of the Theory of Change 

 

It is important to emphasize that, commonly, within the layer of changes generated in the benefits, there is a 

causality chain that connects the change axes at levels of result. The first level is composed of the changes 

most directly linked to the intervention and under its control. Subsequent levels of the causality chain, on the 



 

 

other hand, are presented as offshoots of the first level. This chain serves as a methodological tool and is 

adaptable to the reality of each project.5 

 

4.2 The Theory of Change of How to Invest in You 

The Theory of Change facilitates the understanding of what How to Invest in You seeks to achieve and 

raises the hypotheses of change to be validated or adjusted with the stakeholders in the qualitative phase 

of data collection. 

From the elaboration of the Theory of Change of How to Invest in You, hypotheses were created regarding 

the changes generated in the lives of the beneficiaries, which led us to the formulation of a theoretical 

model that explains how this process occurs. In this sense, the causality relations between each initiative 

and its respective outcomes are established in order to understand why each precondition (change) is 

necessary to achieve the next result, as well as to achieve the proposed overall objective. 

The Theory of Change of How to Invest in You was built in a workshop carried out with the program 

team. The aim was to portray the main changes generated for all publics defined as beneficiaries, 

including direct and indirect ones.  

As part of the evaluation process, the Theory of Change is tested and validated later by the beneficiaries 

in the focus groups; thus, a revised version of the Theory of Change will be presented in item 5.2 of this 

report.  

Figure 4 –Theory of Change of How to Invest in You 

 

 
5 BASSINELLO, Thais, “A diferença de ‘impacto’ no desenho e na avaliação de projetos sociais". São Paulo, 2023 

https://www.idis.org.br/wp-content/uploads/2023/05/A-diferenca-de-impacto-no-desenho-e-na-avaliacao-dos-projetos-sociais_VF.pdf


 

 

In short, it is through a main front of action (Training Trails), offered by ANBIMA, that changes are generated 

for the college students and their relatives: Increased knowledge of finance and increased financial autonomy. 

These axes of change are part of a single causality chain, with the Increased financial knowledge axis 

being a level 1 axis of the causality chain that portrays the most direct results of the program's activities, and 

the Increased financial autonomy axis a level 2 axis of the causality chain that portrays the impact (the 

transformation in people's lives) associated with the unfolding of the knowledge acquired.  

For family members, the increase in knowledge about finances and the potential increase in financial 

autonomy comes from the impact generated on college students. 

Finally, in respect to the universities, the hypothesis is that greater financial autonomy of students 

and family members could potentially lead to a reduction in default rates as an indirect and 

unintentional benefit for the partner universities. 

It should be noted that each of these axes of change is made up of a set of specific transformations 

experienced by each beneficiary public. These sets of transformations are called 'evaluative variables' 

or 'impact indicators', and it is through them that we are able to measure change. As well as the axes 

of change, the evaluative variables are also validated during a later stage of qualitative research (focus 

groups). 

Next, we present the set of evaluative variables identified for each of the axes of change, according to the 

perspective of the interviewees in the first stage of the study. 

For the change axis Increased financial knowledge, four evaluative variables were identified that, in 

general, point to the expansion of knowledge in finance. 

Figure 5 – Evaluative variables of the change axis Increased financial knowledge 

 

The change axis Increased financial autonomy was composed of seven evaluative variables that 

relate to a greater ability to organize and plan financially. 

 

 

 

 



 

 

Figure 6 – Evaluative variables of the change axis Increased financial autonomy 

 

  



 

 

CHAPTER 5 – Engagement stakeholders and data 

collection 

It is important that stakeholders consulted in data collection stage are those who have been most 

impacted by the organization/program under analysis, as they are the ones who will have the most 

information to share about the changes that have occurred, both positive and negative (if any). In 

this case, the prioritized target audiences were the students of How to Invest in You who participated 

in one or more training trails offered by the organization. 

Qualitative data was collected through remote focus groups and quantitative data was collected through 

questionnaires. These steps are described in the following items. 

 

5.1 Qualitative data collection 

As introduced above, this stage of the research is characterized as a qualitative data collection and 

exploratory phase, and as such, does not aim for a statistically representative sample of the entire 

beneficiary population, but rather the selection of representations thereof in order to achieve the main 

objective of this stage which is to involve the main beneficiaries of the initiative and, thus, through focus 

groups, verify, from the perspective of relevance, the materiality of the impact hypotheses raised in the 

Theory of Change for defining the variables to be considered in the evaluation. The specific objectives of the 

focus groups are: 

• Understand the changes that have occurred in the lives of the direct beneficiaries that resulted 

from the experience with How to Invest in You. 

• Verify the materiality of the impact hypotheses established in the first version of the Theory of 

Change. 

• Define the impacts that will be considered in the evaluation and, when necessary, make 

adjustments to the previously constructed Theory of Change. 

• Identify the existence of negative and/or unexpected results that have occurred from the initiative 

under analysis. 

• Identify the changes that would have happened even without How to Invest in You 

(counterfactual). 

• Identify positives, negatives, as well as possibilities for improvement. 

• Provide inputs for the definition of indicators that will later be quantified. 

During the month of August 2023, 3 focus groups and 3 in-depth interviews were carried out, in a 

remote format, lasting approximately one and a half hours each, reaching a total of 10 beneficiaries 

consulted, out of a total universe of 31,560 beneficiaries. There was an intention to divide the public 

according to the number of trails taken, however, due to the difficulty of the beneficiaries in 



 

 

remembering which trails were taken, the groups and interviews followed only the criterion of 

diversity such as gender, race, age, university and study field. 

About gender we talked, in this stage, with 4 men and 6 women. In age respect we talked to 6 people 

in his twenties, 1 in his thirties, 1 in his forties, and 1 over fifty years old. Finally, about the university, 

we reached tree different ones and about the field study, we have got a great diversity - accounting, 

law, dentistry, advertising and propaganda, commercial management, and systems development 

analysis. 

Figure 7 – Focus groups and in-depth interviews of the How to Invest in You evaluation 

 

At this stage, there was great difficulty in establishing contact and mobilization to carry out focus groups 

of How to Invest in You former students. There were 6 attempts to reach the desired number of focus 

groups: in the first of them, ANBIMA met with the focal points of the universities so that they could 

sensitize the students to participate and provide us with a mailing list of the students participating in 

the initiative, from which IDIS contacted later; in the second attempt, IDIS used WhatsApp  contacts 

provided by one of the program's partner universities to carry out the invitations; in the third, IDIS sent 

720 invitations from a list of more than 50 thousand contacts of How to Invest in You beneficiaries; the 

fourth attempt leveraged ANBIMA’s and IDIS’ possibility to raise awareness with the focal points of 

universities, which resulted in a new mailing list from one of the universities, from which IDIS sent new 

invitations; in the fifth attempt, IDIS, with one of the partner universities, tried to carry out two face-



 

 

to-face focus groups; and finally, the last and most successful attempt was sending the invitation for 

the entire mailing list of contacts from the former students who took the course within the time frame 

established for the evaluation (2018-2023), the support of the communication sectors of ANBIMA 

and IDIS and the use of incentives with the raffle of prizes and gifts for the former students who 

participated in the focus groups. 

After all these attempts, we were able to conduct a sufficient number of focus groups and in-depth 

interviews, allowing us to reach the desired saturation point. 

By adopting the theoretical-methodological process of saturation, through which we carry out an 

active listening work with the beneficiaries until we understand that the information collected 

becomes repetitive and no longer brings novelties, we were thus able to prove the impact hypotheses 

elaborated in the Theory of Change, in addition to identifying new complementary perceptions of 

impact. 

It’s also important to emphasize that from this qualitative research survey among the program's 

beneficiaries, no issues were identified as negative and/or unexpected results that have occurred from 

the initiative under analysis. This report revisits this issue in Chapter 8, which addresses the limitations 

and risks of the research. 

Given the recruitment constraints and reliance on voluntary participation, qualitative findings should 

be interpreted as indicative and may reflect self-selection (e.g., participants more engaged or with 

stronger recall of the program), although, in this case the incentive offer reduces selection bias from 

the perspective of attracting respondents who may be less engaged with the Program. 

 

5.2 Testing the Theory of Change and verifying the impact’s relevance 

The hypotheses of social impact generated by How to Invest in You, signaled in the Theory of Change, were 

presented, detailed, reflected and validated with the beneficiaries in the qualitative data collection phase. 

The reports and information collected during the focus groups showed evidence that all impacts 

represented in the Theory of Change were perceived by the benefited students, in addition, other 

impacts were presented. 

Due to the expansion of generated impacts details and the addition of new information collected, 

new evaluative variables were included, some were reformulated, and a new change axis, the axis of 

Socio-emotional aspects developed, was added as the last level of the chain of change. Also, intended to 

better translate and materialize the reported impact indicators, an exercise was carried out with the 

Anbima’s technical team to condense them for more understandable measurement purposes in a later 

stage of the research, as shown in the following figure.  

 

 



 

 

Figure 8 – Evaluative variables for each change axis 

 

It is worth emphasizing that, with the addition of one more change axis in the causality chain, the axis 

Increased financial knowledge remains the first level of the generated impacts causality chain, the change axis 

Increased financial autonomy remains the level two change axis, and the new change axis Socio-emotional 

aspects developed becomes the level three change axis — the last level of change in the causality chain. As 

the three axes of change belong to the same causality chain, IDIS, along with the ANBIMA team, decided to 

value the last two levels of the change causality chain as both being transformations arising from a greater 

knowledge acquired in finance. To this end, in order not to double count the impact, the social value of the 

impact was divided and not summed between these two axes. 

The reports of the focus groups also corroborated the validation of the activities developed and the 

mapping of the stakeholders materially impacted by the program. The repetition and deepening of 

the information collected among the various focus groups ensure that the SROI evaluation included 

all the audiences directly benefited by the program, as well as considered all the material changes 

perceived by them, from the relevance’s perspective. 

It should also be noted that the qualitative listening process, covering the ANBIMA’s team and also a 

diverse range of factors such as age, gender, race, income (purchasing power), academic field, etc., 

did not identify significant nuances that would justify stratifying the sample or creating subgroups. 

Finally, after the execution of the qualitative stage, the Theory of Change for the How to Invest in You program 

is presented as follows. 

 

 

 

 



 

 

Figure 9 – Theory of Change updated after qualitative stage and relevance impact test 

 

Although the most logical path of the causal chain for the identified results is first acquiring 

knowledge, which in turn leads to financial autonomy and ultimately promotes socio-emotional 

development, it is important to emphasize that the causal chain between the activities offered and 

the results generated is not essentially linear, but rather relational. In other words, this means that a 

specific activity offered can influence/generate multiple results at different levels of the causal chain, 

just as, for example, a specific evaluative variable at the first level of the causal chain can influence 

(unfold into) one or more results (evaluative variables) at the second level. 

The figure 10, below, aims to demonstrate, through the use of colors, the most direct relationship 

between the activities offered and the results generated.  

 

 

 

 

 

 

 

 



 

 

Figure 10 – Causality chain between activities and results 

 

Meanwhile, Figure 11 aims to illustrate one of many possible causal pathways among the different 

levels of results. In the following example, it can be observed that a single evaluative variable 

belonging to Level 1's change axis can influence/generate a wide range of changes for the Level 2 

change axis, which, in turn, can produce changes across the three variables that make up the Level 3 

change axis. 

Figure 11 – An example of causality chain of results 

 

 

5.3 Quantitative data collection 

The collection of quantitative data is an important step to measure the intensity and duration of the 

perceived impacts on the lives of beneficiaries, as well as to ensure that the program does not claim 

results that may not be fully attributable to it, but rather to other circumstances of the context. In other 

words, the purpose of this step is to refine the impact measurement so that it corresponds exclusively 

to the effect of the program and materially significant for the beneficiaries. 

To this end, this stage gathers information from a statistically representative sample of the impacted 



 

 

beneficiaries to meet the following objectives: 

Objective 1 – Measure the magnitude of the changes that occurred in the beneficiaries using a likert 

scale6 and, consequently, carry out a new materiality test on the significance of previously defined 

relevant evaluative variables. 

Objective 2 – Exclude the following aspects from the measurement of impact intensity: 

• Changes that would have happened anyway, even without How to Invest in You 

(Counterfactual). 

Objective 3 – Measure the beneficiaries' view of the length of stay of the perceived impacts in their 

lives and their percentage of annual reduction (Benefit Period and Drop-off). 

The planning and the application of questionnaires 

Based on a universe of 31,560 people (students of How to Invest in You) and adopting as parameters for 

defining the sample 95% confidence and 5% margin of error, we arrived at an ideal sample of 380 people. 

The collection (application of questionnaires) took place through the SurveyMonkey platform, in which 

the questionnaire was prepared and forwarded to the broad set of beneficiaries via mass e-mail 

triggered by ANBIMA's communication. 

Also at this stage, we encourage a prize draw among the respondents of the questionnaire who chose to 

present a contact email in the form. The collection period took place between 10/06/2023 and 10/24/2023 

and 364 respondents were reached, which corresponds to 95.7% of the ideal sample defined, as shown in 

chart 3 (below). 

Table 3 – Calculation and sample achieved 

 
Public 

 
Universe 

 
Ideal sample 

 
Sample Bedding Completed questionnaires Sample Reached Sample Rationale Achieved 

 
Students of How to Invest 

in You (2018 – 1st/2023) 

 
 

 
31.560 

 
 

 
380 

 

 
95% reliability 

5% margin of 

error 

 
 

 
364 

 
 

 
95,7% 

 

 
95% reliability 

5.1% margin of 

error 

The sample collected indicates the number of valid questionnaires answered, with the following 

excluding criteria: 

• Incomplete questionnaires. 

• Duplication of respondents. 

• Respondents who participated in the activities in the cycles prior to the one considered in the 

evaluation. 

The structure of the questionnaires applied can be found in Appendix 4 of this report. 

 
6 A term coined in reference to the creator of the method, Rensis Likert, which basically consists of the mediation of the intensity of 

agreement with a given phenomenon, with the scale ranging from 5, 7 to 9 points. 



 

 

CHAPTER 6 – Building the SROI model 

The use of the SROI protocol to measure the social impact of a given project consists of a series of 

steps, detailed below: 

6.1 Modeling Process  

Step 1 – The first step is to measure the change, and the materiality with which each change occurred. 

When we build the Theory of Change, we identify the axes of change to be measured. The qualitative 

data collection phase helps to translate each of the axes of change into more concrete indicators, which 

show the behaviors or attitudes of the beneficiaries impacted since their participation in How to Invest 

in You. These indicators serve a dual purpose: 

a) Measure the coverage of the population in focus, i.e., how many individuals within an interest 

group have experienced the change. 

b) Measure the magnitude with which the change happened to those who experienced it. 

Step 2 – The second step consists of adjusting the incidence of the result that was verified in the 

previous step, taking care to exclude the following factors: 

Counterfactual, i.e. that which goes 'against the facts'. It can be defined as the assessment of the amount 

of change that would have happened even without the intervention of How to Invest in You. This calculation 

is influenced by the context in which the analysis is applied, as well as by the information available. The 

purpose of this step is to avoid considering as the impact of the intervention results that could not be 

attributed to it, or that would have happened anyway, even without intervention. 

Example: a social program whose objective is to include young people in the labor market. After the 

end of the program, the employment rate among young people aged 18 to 25 in the region where 

the intervention took place is measured and it is found to have grown by 20% in relation to the 

employment situation of young people before the program. However, it is known that in the region 

(or country) the employability of young people in this age group rose by 10% in the same period. In 

other words, due to the normal economic situation and circumstances, the labor market It absorbed 

10% more young people between the ages of 18 and 25, even without any specific program. Therefore, the 

'counterfactual', i.e. 'that which could contest the fact that the program has brought about a significant 

change in the employability of young people is 10%, because that is what would have happened naturally 

due to the normal conditions of the context, and not due to the program. 

Attribution, the objective of which is to define the percentage of all change directly attributed to the 

intervention and/or contribution of the actors involved in the program. That is, disregarding all the 

changes possibly caused by simultaneous interventions, led by other organizations. 

For example, in a given region, three NGOs work simultaneously on different projects, but with a focus on 

families: one institution works on community empowerment, another on disease prevention projects, and 



 

 

another on basic education. Although the projects have different objectives, it is possible that each 

intervention may accentuate or catalyze the effect of the other, so when measuring the impact, it is difficult 

to know whether the change was exclusively caused by one of the interventions or whether it may have 

been the joint and synergistic effect of all of them. 

Displacement, which consists of assessing the size of the change (after discounting the Counterfactual and 

Attribution adjustments), which can be considered in fact as a new benefit, attributed to a given project 

itself, without the intervention of displacement of benefits caused by changes in other regions or contexts 

beyond the scope of the project.  

Example: A program in city 'A' works on the recovery of people with a history of drug addiction. After five 

years, there is a significant reduction in the number of people using or dealing drugs in city 'A'. However, it is 

observed that some of these people have moved to the neighboring town 'B', trying to avoid contact with the 

recovery program and continue to live as before. Therefore, there was a displacement effect from city 'A' to 

city 'B'. In this example, the displacement brought a negative effect, but displacements of positive effects are 

also observed in other types of programs. 

For the present evaluative study, only the counterfactual and the attribution discount were adopted. 

First, it is important to note that within the Brazilian context—and confirmed by empirical experience 

in applying social project impact evaluation questionnaires—beneficiaries of social projects find it 

very difficult to conceptually dissociate the counterfactual from attribution. In other words, when 

beneficiaries reflect on what changes in their lives would have occurred without the social program 

under analysis, they are implicitly also considering attribution, that is, the influence of other social 

actors. Given this, it is emphasized that, for these reasons, the present research chose to ask only a 

single counterfactual question and subsequently infer a conservative 20% attribution rate, adding it 

to the counterfactual already collected from the beneficiaries. 

Regarding displacement, there was no negative impact that may have been displaced, nor was any 

positive impact identified from other locations/regions, thus eliminating the need for the 

Displacement variable from the SROI evaluation model. 

Step 3 – Once the actual change (or impact) has been measured, the third step is to define and assign 

values (Proxies).  

Also known as 'social valuation', this process seeks to estimate a monetary value attributed to social 

impacts that, although full of value to society, do not have a market price. 

In general, the prices of goods are adjusted by the dynamics of the market, through proxies of the value 

established through a relationship between supply and demand, which may vary according to the 

people and situations present. 

The pricing of some products occurs in a simpler and more consensual way than others. This is due to the 

existence of a wider range of possibilities for pricing some goods, to the detriment of others. A house, for 

example, has its perceived value constantly changing, depending on the factors considered in each 

individual's purchase decision process, influenced by personal tastes and needs. On the other hand, the 



 

 

number of factors considered in the process of attributing the value and pricing of a liter of milk, for 

example, is much lower when compared to a house. 

Values, therefore, are subjective. In this way, the market seeks to bring together individuals whose 

attribution of value to a given good coincides, within a procedure called 'price setting'. The value attributed 

to a social impact, in contrast, is not a value traded on the market, which, on the other hand, does not mean 

that social impacts do not have a real value for people. 

Financial proxies, therefore, are used to estimate the social value of assets that, although not exact, are 

sufficiently adequate for evaluating the change generated by a given project. These values are estimated 

for different groups of people (stakeholders) since, as it is a subjective value, different stakeholders 

may have different perceptions of the value attributed to some benefits. By estimating this value 

through financial proxies and combining these valuations, it is possible to estimate the total social value 

created by an intervention, by calculating the combination of the incidence of the results (the number of 

people impacted and the intensity of the changes) with the monetary values attributed to these changes, 

defined through the financial proxies. 

Step 4 – The fourth step is to define the Benefit Period.  

The valuation of each impact caused by the How to Invest in You intervention corresponds to the social 

value created over the course of a year. However, the impact may extend even after the end of the 

intervention period. 

Thus, the SROI assessment establishes a Benefit Period that comprises the time for which the benefits 

associated with the intervention will extend. This is a period influenced by the duration of activities or 

other external factors. 

The effects can last for a long time, gradually reducing their impact until they disappear completely. 

This process, also known as Drop-off, seeks an approximate measure, usually in the form of a percentage, 

of the decrease in impacts over time. The use of this measure is indicated only in results whose Benefit 

Period exceeds one year after the intervention period of the project or program. 

Step 5 – Finally, benefits and costs are financially discounted so that they represent the current 

value.  

All benefits, as well as the cost burden incurred over the future horizon, should be adjusted to represent 

their value at the current date. The adjustment occurs by applying a discount rate on all future costs and 

benefits. 

The SROI protocol measures, in monetary value, the social impact of a project over time — that is, by 

the Benefit Period. Thus, we calculate the Net Present Value (NPV) to consider the time value of 

money — after all, $1 today may not be worth the same as $1 five years from now. 

To calculate NPV, we bring all cash flows from the project’s social impact to zero using a discount 

rate. The IDIS team uses the Treasury Bond Rate (IPCA) for the project's average Benefit Period, which 

is a safe-only and secure government bond. 



 

 

 

These steps or steps have been followed to measure the Social Return on Investment and the following 

sections present the steps of the analysis, the criteria adopted and the results of the SROI assessment for How 

to Invest in You. 

 

6.2 Outcomes incidence: what has changed after How to Invest in You? 

Profile of the respondents 

The first stage of the application of questionnaires is intended to outline a socio-economic profile of the 

respondents who are direct beneficiaries of the organization, which also serves as a variable for 

segmented analyses on impact perception. 

The largest share of respondents (60%) is female and up to 35 years old, which denotes a mostly young 

and female audience. 

Graph 1 – Gender and age group 

 

Regarding marital status and family composition, more than half of the respondents say they are single or 

divorced, against 41% who say they are married or in a stable union, and 39% of the total respondents say 

they have at least one child. 

 

 

 

 



 

 

Graph 2 – Marital status and family composition 

 

Regarding self-declaration of color, race/ethnicity, the majority of respondents (46%) self-declare 

themselves as white. A percentage close to those who declare themselves brown (39%) and distant from 

people who declare themselves black (11%). Regarding gross family income, most respondents (68%) 

have a monthly income between 1 and 3 minimum wages. 

Graph 3 – Color, race/ethnicity, and income 

 

The largest concentration of respondents is in the southeastern region of Brazil (81%), followed by the south 

(10%) and northeast (8%). 

 

 



 

 

Graph 4 – State and region 

 

Regarding the activities carried out by them with the How to Invest in You Program, almost half of the 

respondents (48%) answered that they had completed the two mandatory knowledge trails of the course, 

and 17% did not know how to answer or did not remember. 

Graph 5 – Trails 

 



 

 

Regarding the year of participation in the Program, there is a, evenness of participation between the years 

2018 and 2023. Almost all of the respondents correspond to students from partner institutions, with 

UNINOVE having the highest representation (42%), followed by UNICESUMAR and FMU with 14% each. 

Finally, regarding the respondents' area of education, 59% are or have attended an undergraduate 

degree related to the area of finance, but a significant number (41%) are or have attended 

undergraduate courses that are not directly related to the area of finance. Among the possibilities, 

the administration course stands out with 22% of the respondents. 

Graph 6 – Training area 

 

Indicators  

In order to measure the impact generated, it is first necessary to define the indicators that are 

concretely capable of portraying this change. Each of the axes of change in the Theory of Change, as 

mentioned in Chapter 5, is composed of several indicators. 

The main source of information for the definition of the indicators were the focus groups, in which the 

beneficiaries themselves described the changes perceived in their way of thinking and acting during 

their participation in the program. These reports collected in the focus groups were translated into 

short and objective sentences that indicate these changes, whenever possible using the language 

expressed by the beneficiaries. 

Again, the qualitative research, through focus groups, reinforce the definition of those impact 

indicators that really have relevance for the direct beneficiaries of the intervention. As shown in 

Chapter 5, Figure 8, they were eleven indicators divided between three axes of change, with only six of 

these, making up two of the axes of change, measured and valued, in order, first, as mentioned before, 

not to incur double counting of the impact, according to its chain of causality, since the first axis of 

change refers to the knowledge acquired from the training provided, which in turn leads to the other 

two axes of change. And, second, to facilitate better understanding and objectivity during the 



 

 

quantitative data collection stage for measuring these changes. In this sense, the change axis of 

"increased financial autonomy," previously composed of 8 evaluative variables identified from the 

focus groups, was restructured to consist of only 3 indicators that better captured those six variables, 

thereby making the measurement clearer, more objective, and avoiding double-counting. 

Figure 12 – Indicators defined for the quantitative measurement stage 

 

The measurement of indicators 

By means of an intensity scale, it is possible to measure, in a concrete and quantifiable way, how much the 

reality of the beneficiaries of How to Invest in You has changed, according to indicators defined for each change 

axis, due to their participation in the initiative. Because this is an impact assessment, we did not collect the 

perception of change related to the level 1 "Increased financial knowledge" change axis, as it is a level of 

change related to more immediate results from which transformations in the beneficiaries' lives unfold as 

portrayed by the level 2 "Increased financial autonomy" and 3 "Socio-emotional aspects developed", these 

are measured. 

This approach is known as 'Pre-Post Design' (or Retrospective Pre-Test). In this type of approach, the 

investigation takes place at the end of the intervention (program), when participants are asked how 

they evaluate a subject, comparing the before (pre) with the now (post). In the 'Pre-Post Design' the 

baseline was reconstructed for each indicator comprising each defined outcome during the 

quantitative measurement stage, as explicitly stated in the question's wording and documented in 

Appendix 4 of this report: 

“For each of the statements listed, evaluate the size of the change that you perceived since your 

participation in the program.” 

That is, the baseline is the moment of each beneficiary's participation in the intervention, which may 

vary from beneficiary to beneficiary. In other words, given the evaluation scope covering the years 

between 2018 and 2023, the baseline could be 2018 for some and 2022 for others. 

Although this procedure has advantages over other approaches, it implies some judgment bias, because 

participants will have to answer about something that happened in the past, i.e., remember how they 

were before and how they perceive themselves today, in order to make their assessment (Rockwell & 

Kohn 1989; Davis 2003; Raidl 2004; Lamb 2005). In addition, there is a tendency for participants to 

overestimate the benefits in order to meet the expectations — social and personal — of improvement 



 

 

due to the time spent on the project. This solution is recommended in a context in which baseline7 data 

on the indicators sought to be measured have not been collected, as is the case with this evaluation. 

The questionnaire applied to the public direct benefited by the program (college students) asked them 

to express their perception of an eventual change in each of the defined indicators, on a scale from 0 

to 5, in which: 

• 0 stands for 'no change'. 

• 1 stands for 'very low change'. 

• 2 stands for 'low change'. 

• 3 stands for 'average change'. 

• 4 stands for 'high change'. 

• 5 stands for 'very high change'. 

In reference to the concept of materiality, from the answers to the questionnaires, the result of each 

indicator (evaluative variable) is calculated based in the sum of all answers related to medium, high and 

very high change on the intensity scale. 

Figure 13 – Intensity scale for impact measurement 

 

Next, we present the results calculated for each evaluative variable and the overall mean of each 

change axis, based on the answers obtained by the quantitative questionnaires, where 0 (zero) 

represents the smallest possible change and 5 (five) represents the greatest possible change. 

As shown in Graph 7 below, the first aspect to be highlighted is a positive perception of change 

generated from How to Invest in You, since for both axes of change the average obtained was greater 

than 3.0 on a scale ranging from 0 to 5.0. 

 

 

 

 

 

 
7 Prior data collected before the start of the intervention. 



 

 

 

Graph 7 – Averages of perception of change of the axes of change 

 

The difference in the mean perception of change between the axes "Socio-emotional aspects 

developed" and "Increased financial autonomy" is 0.45, almost half a point on a scale of 0 to 5. 

As shown in the graph below, three of the six evaluative variables that make up the change axis 

"Socio-emotional aspects developed" were the ones that obtained the greatest perceptions of 

change: a) More secure in relation to the future; b) More confident about choices and abilities; c) More 

motivated to pursue dreams and goals. 

Of the three variables that make up the "Increased financial autonomy" axis, two showed a high 

perception of change: a) Better organize my money; b) Being able to have more extra money. Only one of 

the variables presented an average perception of change: c) Increase my number of investments. 

Testimonies collected in the qualitative stage can be seen in Appendix 3 of this document, they 

exemplify well the relevance of these aspects of change in the lives of the students of How to Invest 

in You.  

Additionally, the quantitative stage of the research allows us to assess the materiality of these impact 

indicators for beneficiaries, since more than a half, in all variables of the increase’s financial 

autonomy axis, perceived a, at least, average change. In the other hand only 8% of respondents have 

no perception of change or a very low to low perception of change regarding managing their money 

better, only 12% regarding the ability to save money, and 33% regarding investing more. It is clear 

that the variable with the highest perception of change relates to better money management, while 

the one with the lowest perception of change is related to increased investment. Overall, all variables 

show a good perception of change among respondents. 



 

 

Graph 8 - Overview of change perception in the increased financial autonomy axis 

 

Regarding the variables that make up the axis of change in developed socio-emotional aspects, there 

were no cases where the sum of medium, high, and very high perceptions of change was less than 

89%, which, similar to the previous axis of change, highlights the significance of each indicator in the 

lives of the beneficiaries. 

Graph 9 - Overview of change perception in the socio-emotional aspects developed axis 

 



 

 

In addition to the questions regarding the SROI methodology, we added a question to explore the 

unfolding of the program in relation to the different types of financial investments, whether this habit 

existed before the program and what was the investment scenario after the completion of one or more 

trails. From this, we found that after participating in the program, the percentage (from 27% to 12%) 

of those who did not invest decreases significantly, as well as the preference for assets such as private 

securities, investment funds and stocks, evidencing the impact of the course on the diversification of 

investments and greater investment capacity. 

Graph 10 – Diversification of investments before and after How to Invest in You 

 

CONVERSION OF INDICATORS MEASURES TO SROI CALCULATION 

In order to evaluate the impact of How to Invest in You, the answers obtained for each indicator are 

converted in a percentual related to the sum of the perceptions of medium, high and very high change. 

For example, the sum of respondents who perceived a medium, high and very high change, related to the 

first indicator related to the change axis "Increased financial autonomy" results in 90% of the total 

respondents, and therefore they perceive materiality in the impact generated. 

Using this same indicator as an example (better organize my money), the other 10% are those who 

do not perceive or perceive a low or very low change, which, therefore, is not material for us. In other 

words, respondents below the materiality threshold (0–2) are treated as no material change for that 

indicator and therefore not included in the SROI modeling.  

The following tables show the results of applying this rational logic is for understanding the 

materiality of the change generated for each evaluative variable and according to the equivalent 

number of people who experienced medium, high and very high change. Consequently, the 

materiality of change for each macro change axis is calculated based on the average of the 

percentages of each evaluative variable that composes them. Consequently, the tables also show the 



 

 

opposite equivalent—that is, the quantity and percentage of respondents considered not materially 

impacted, who will therefore not be included in the final calculation of the SROI index.  

Thus, what is ultimately valued are the major change axes comprised of an index of 

variables/indicators. In this sense, it is important to emphasize that both final change axes in the 

causal chain of the Theory of Change ("increase in financial autonomy" and "development of socio-

emotional aspects") were valued. As demonstrated in the tables below, for both axes, the average 

perception of material impact generated is predominant among the responding beneficiaries. 

Table 4 – Materiality of change for the variables of Increased financial autonomy axis 

INCREASED FINANCIAL 
AUTONOMY 

Total of 
respondents 

Quantity of 
respondents with 

medium, high and very 
high perception of 

change 

Equivalent percentage 
considered materially 

impacted 

Quantity of respondents 
with low, very low and no 

perception of change 

Equivalent percentage 
considered as non-
materially impacted 

 
Materiality percentage 
average of the change 

axis 

Better organize my money  
362 327 

 
90% 

 
35 10% 

 
 

 
79% Being able to have more 

extra money 362 
289 80% 73 20% 

Increase my number of 
investments  362 242 

67% 120 33% 

 

Table 5 – Materiality of change for the variables of the Socio-emotional aspects developed 

SOCIO-EMOTIONAL 
ASPECTS DEVELOPED 

Total of 
respondents 

Quantity of 
respondents with 

medium, high and very 
high perception of 

change 

Equivalent percentage 
considered materially 

impacted 

Quantity of respondents 
with low, very low and no 

perception of change 

Equivalent percentage 
considered as non-
materially impacted 

 
Materiality percentage 
average of the change 

axis 

More motivated to chase 

my goals and dreams 362 329 

 
91% 

 
33 9% 

 
 

 
90% More confident about my 

choices and capabilities 362 
322 89% 40 11% 

More secure about my 
future 362 321 

90% 41 10% 

 

6.3 Measuring the change cause exclusively by the program 

The concern to measure the changes caused exclusively by How to Invest in You implies the exclusion of 

any change that may have been caused by external factors. As described in section 6.1, the measurement 

of a counterfactual and attribution is used for this. 

 

 

 

 

 



 

 

Figure 14 – Program impact calculation 

 

 

Counterfactual 

Measuring the counterfactual entails assessing how much of the observed change would have happened 

anyway, even without the existence of the program. There are three ways to carry out this measurement, 

depending on the circumstances and available resources: 

a) Through a comparative approach, in which a 'control group' is defined, i.e., a group similar to 

the one that received the intervention and with which it could be compared. While this is a 

robust way to estimate the counterfactual, the research needs to ensure that the control group 

is, in fact, comparable to the target group (who received the intervention). In addition, in Brazil, 

some researchers have ethical reservations about the use of 'control groups' in social programs. 

b) By asking stakeholders directly how much of the change they think would happen anyway, 

without the intervention (program). 

c) Comparing performance observed at the intervention site and across stakeholders with 

regional or national averages, if and when comparable data are available for public 

consultation. 

In the case of this evaluation, alternative ‘b’ was chosen, i.e., the beneficiaries were questioned directly. The 

alternatives were discarded due to the difficulty of obtaining a control group within comparable parameters 

and the lack of regional or national data on the evolution of the axes of change pertinent to the program. 

In the quantitative data collection phase, the direct question regarding the counterfactual for each change 

axis was as follows: 

"Now, let's imagine that you had never known about the program How to Invest in You and had never 

performed any of the tracks that compose it. What is the chance that these changes would have 

happened even without the existence of How to Invest in You?" 



 

 

• Not a chance 

• Very low chance 

• Low chance 

• Medium Chance 

• High Chance 

For each of the alternatives associated with the question, an intensity scale from 0 to 4 was established, as 

shown in the figure below. As we can see, the lower the score, the more the change is directly associated 

with the How to Invest in You program and, therefore, the lower the counterfactual. 

Figure 15 – Intensity scale for counterfactual 

 

The results obtained for How to Invest in You and applied to the SROI model are presented in the 

chart below. For all axes of change, a counterfactual discount is observed, which indicates a medium 

to low chance that the identified changes would have occurred in any way, even without the 

existence of the organization. The application of the counterfactual discount on the perceived change is 

the key to the objective of measuring the impact generated for each of the axes of change. 

Responses on the 0–4 scale were converted into a counterfactual discount per axis of change by the 

weighted average based on the number of responses obtained for each point on the scale, divided 

by the total number of respondents. After reaching an average counterfactual on the 0–4 scale, this 

average counterfactual is converted into a percentage by calculating the ratio between the obtained 

average result and the scale’s range. As shown in the graph below, the resulting discounts adopted 

in the model were practically the same for both change axes 39% (socio-emotional) and 40% 

(financial autonomy). 

Graph 11 – Counterfactual measured  

 



 

 

Attribution 

As previously mentioned in section 6.1, regarding attribution, since direct consultation was not 

conducted with the beneficiaries—as they have difficulty distinguishing counterfactual from 

attribution—a conservative external attribution discount of 20% was subsequently applied by 

inference for both change axes (socio-emotional and financial autonomy). 

 

6.4 Valuing Results Through Financial Proxies 

As mentioned earlier in Section 6.1, SROI evaluation requires that the impact of an intervention can 

be expressed in monetary (financial) terms. This means assigning a proxy price, in the sense of 

'approximate', to goods that do not have a market value. Although this practice has been widely used 

to estimate environmental outcomes, it happens less frequently in social outcomes. 

The process of choosing and selecting Proxies for How to Invest in You involves a few steps, as shown 

in Figure 16 (below). 

Figure 16 – Survey and Selection of Proxies 

 

In this evaluation, proxies were used based on secondary data, identified from research carried out on 

public websites on the internet and consultations with various establishments. The Proxies were presented, 

discussed, and validated with the How to Invest in You team. 

For the monetization of this evaluation, anchoring was used, which consists of a monetization technique 

that provides proportions to the value of the proxy according to the importance attributed by the 

beneficiaries to each change axis identified and measured. From the questionnaires, this importance is 

collected for each change axis in a rating from 1 to 10. For the "Increased financial autonomy" axis, the 

importance of the changes related to the axis was 8.41. On the other hand, for the "Socio-emotional 

aspects developed" change axis, the importance of related changes was 8.29. Therefore, very similar 

percentages of importance are evident, as shown in the table below. 



 

 

Table 6 – Attribution of importance (weighting) 

 
Questionnaire results 

"Average Axis Grade 

(Quiz)" 
"Axle weight (quiz)" 

 
Anchor 

Socio-emotional aspects developed 8,29 49,6% 98,6% 

Increased financial autonomy 8,41 50,4% 100,0% 

 

The choice of the change axis where the proxy will be anchored is not necessarily based on the highest 

average score obtained on importance, although this was the case in this evaluation. We chose to anchor 

the proxy in the "Increased Financial Autonomy" change axis because it enables the search for proxies that 

are more aligned with the purpose of the program. 

Thus, for the chosen change axis, several proxy alternatives were raised, among which some were 

selected based on their relevance in relation to the measured impact, their consistency in the evaluative 

model and the confidence of the number identified.  

At first, the type of proxy that would provide effects and consequences in a way that would be more 

equivalent to the impacts generated by the program was chosen. Subsequently, a search was carried 

out for the best proxies of the same type, in order to finally perform an average calculation of these 

values. 

The following figures present, respectively, all the possibilities and the Proxy (person/year) values 

researched in this analysis, as well as the list of proxies that make up the final average that resulted 

in the value to be used in the monetization stage. In the Appendix 5, we present all the possible 

proxies and their respective values (per person/year) and access links.  

 

 

 

 

 

 

 

 

 

 



 

 

Figure 17 – Financial proxies  

 

Figure 18 – Average of financial proxies 

 

The proxy chosen was the average subscription values of 13 personal financial management apps or 

platforms, aimed at individuals or families. These financial planning and organization systems offer 

options such as integrating data from different bank accounts, credit cards, and investment data, and 

allow the person to track the evolution of income and expenses in their budget and receive payment 

notifications and other personal reminders. Some of the options raised also include occasional consulting 

sessions for building a life project and guidance for setting and meeting financial goals for individuals or 

families. Another feature present in the organizers is access to educational content on finances that cover 



 

 

various topics and basic day-to-day questions regarding personal finance and investments. 

As it is a practice-oriented action and knowledge tools that help a person to start organizing and 

seeking knowledge about personal finance, we believe that the use of a financial management 

platform allows, after one year, a user to be able to start organizing themselves financially, to be able 

to save money and to be able to start investing more resources, providing impacts equivalent to those 

perceived by the students of How to Invest in You. The use of an organization tool allows strategies 

that better suit each profile to be implemented, optimizing the available resources in a practical way 

for setting goals, helping people to be aware of habits and choices about personal spending, and 

encouraging personal financial planning. 

Figure 18 below shows the three axes of change identified and structured in a causality chain where one 

change leads to another. 

Figure 19 – Chain of causality 

 

Since the three axes of change belong to the same causality chain and the first axis is related to a more 

immediate product inherent to the realization of the planned activities, it was decided to divide the value of 

the proxy found between the level 2 and 3 axes. This division provides a valuation without a double counting 

of the impact and its valuation. 

Table 7 – Value per change axis 

 
Public 

 
Change axis 

 
Proxy 

 
Value of 

proxy 

 
Anchoring 

 
% of causal  

chain 

 
Value per axis 

 
 

 
How to Invest in 

You students 

between 2018 

and 2023 

 
Socio-emotional aspects 

developed 
Average subscription 

values of 13 apps, or 

Personal financial 

management platforms, 

aimed at individuals or 

families. 

 
 
 

 
R$ 250,01 

 
98,6% 

 
50% 

 
R$ 123,22 

 
Increased financial 

autonomy 

 
100% 

(Anchor) 

 
50% 

 
R$ 125,01 

 

 



 

 

6.5 Other components for the SROI 

Benefit Period and Drop-off Valuation Calculation 

The so-called Benefit Period consists of the time in which the effects generated by a given social 

intervention can be perceived, even if with less intensity, since it is expected that the impact will be 

lost over time, with a certain rhythm and intensity, which in the SROI protocol is called Drop-off. 

One way to estimate the Benefit Period is to ask stakeholders directly about how they perceive or what 

expectations they have for the duration of the impacts experienced. In the case of the present 

evaluation, the Benefit Period for the students of How to Invest in You was calculated in the 

quantitative questionnaire, through which a benefit of four years was obtained from an average among 

the answers obtained. 

Regarding the Drop-off, a linear decay rate was considered after the program's intervention period, since 

there was no indication that the reduction of the impact over time would occur in a non-linear manner. 

Thus, as shown in the following table, we consider the following benefit periods and drop-off percentages. 

The Drop-off adopted was 25%, considering one full benefit year during the intervention and three benefit 

years after, in which a linear decay of 25% is applied until the benefit is zero.  

Table 8 – Benefit Period and Drop-off for direct beneficiaries of How to Invest in You 

 
Public Benefit Period (years) 

Benefit period (applied to 
the model) 

 
Drop-off 

Socio-emotional aspects developed 3,66 4 25% 

Increased financial autonomy 3,65 4 25% 

 

Discount rate 

As the social benefits measured by the model extend beyond the intervention period, a discount rate is 

used to bring the values to the current value, so that the values of all years are monetarily comparable. 

To define the discount rate, market securities, that represented the return on capital, were analyzed in case the 

resource was not used in this intervention. In this assessment, the discount rate used reflects the remuneration of 

a post-fixed security. 

We adopted the real interest rates of the Treasury Bond, which are bonds issued by the Brazilian 

government with profitability linked to the variation of the IPCA - Extended Consumer Price Index, plus 

interest defined at the time of purchase of this bond. We selected the bond maturing on May 15th, 

2029, whose maturity was the closest to the model's analysis period and whose profitability is 5.53% 



 

 

per year, the discount rate adopted in this evaluation. The profitability consultation on the Treasury 

website8 was carried out on November 23, 2023. 

Investment in the program 

The SROI assessment compares the impact, expressed in financial (monetary) terms, with the investment 

made in How to Invest in You, in order to identify the efficiency of the interventions. The investments 

considered in an SROI valuation can be financial or economic. 

The financial investments used in the SROI model should represent the budget of the program evaluated, 

i.e., the volume of resources spent to carry out all the activities addressed in the scope of the evaluation. 

Economic (or non-financial) investments are amounts used to take into account an activity or intervention 

that has not been financially compensated. For example, donations, volunteer work, or the assignment 

of some type of unpaid good or service are resources invested in an initiative that does not lead to 

financial disbursements, but is part of the economic investment that was necessary for the intervention 

to be carried out. Depending on the project or intervention, these costs may be insignificant and, therefore, 

disregarded, or, on the contrary, relevant and, therefore, must be measured. 

The time scope defined for this evaluation is the period between 2018 and the first half of 2023, a 

period in which a total of R$ 3,659,238.03 was invested. 

The rates used, according to the pre-established cycle of activities, were: 

• IPCA December 2018 vs. October 2023 – 1,319. 

• IPCA December 2019 vs. October 2023 – 1,277. 

• IPCA December 2020 x October 2023 – 1,224. 

• IPCA December 2021 x October 2023 – 1,106. 

• IPCA December 2022 vs. October 2023 – 1,044. 

• IPCA December 2023 vs. October 2023 – 1,009. 

 

 

 

 

 

 
8 https://www.tesourodireto.com.br/titulos/precos-e-taxas.htm 

https://www.tesourodireto.com.br/titulos/precos-e-taxas.htm


 

 

6.6. Summary of the change axes and calculation of generated social value 

The following table presents the summary of all the variables presented in Chapter 6 and the final value of 

the social benefits generated calculated by the SROI model. 

Table 9 – Summary of the axes of change and results measured  

 
 

 
Who is directly 

impacted by the 

project? 
Change axis 

People 

impacted 
Benefit Period 

Value of 
proxy 

What would 

happen 

anyway? 

Who else 

contributed to 

the change? 

How much 

does the 

impact drop 

each year? 

IPCA Treasury Bond maturing on 15/15/2029 

- Yield rate % pa (consulted on 11/23/2023 

(https://www.tesourodireto. 

com.br/titulos/precos-e-taxas.htm ) 

 
NPV per change axis 

 
TOTAL NPV per 

public 

How to Invest in You 

students between 

2018 and 2023 

 

Socio-emotional 

aspects developed 

 

 
28404 

 

 
4 

 

 
R$ 123.22 

 

 
39% 20% 

 

 
25% 

 

 
R$ 5,209,061.04 

 
 
 

 
R$ 9,771,603.39 

Increased financial 

autonomy 

 
24932 

 
4 

 
R$ 125.01 

 
40% 20% 

 
25% 

 
R$ 4,562,542.35 

 

  



 

 

CHAPTER 7 – “HOW TO INVEST IN YOU” SROI 

ASSESSMENT RESULTS 

7.1 The Social Return on Investment of How to Invest in You 

In order for a social project to be considered effective based on the results of the SROI evaluation 

protocol, it is necessary that: 

• The present value of the investment made minus the present value of the social benefits 

generated is greater than zero (NPV – Net Present Value > 0). 

• The SROI coefficient, obtained by dividing the present value of the social benefit generated by 

the present value of the investment made, is greater than 1 (SROI > 1). 

The figure below shows the results of the social impact assessment by the SROI protocol for How to 

Invest in You: 

Figure 20 –SROI calculation for “How to Invest in You” 

 

The results of the SROI evaluation indicate that, for every R$1 invested in How to Invest in You ( in the period 

from 2018 to the first half of 2023), R$2.14 are created in social value, that is, the social impact generated 

is more than double the amount invested, demonstrating a significant contribution of the organization to 

the lives of its students and society. The full impact map can be accessed in Appendix 6 of this report. 

 

 

 



 

 

7.2  Segmented analysis of the presented values 

Once the SROI index of 2.14 has been reached, it is necessary to analyze some developments and what makes 

up our SROI index. 

When we analyze the contribution of each change axis evaluated to the social value generated by How to 

Invest in You, we observe that there is a good balance in how the two change axes participate in the total 

social benefit generated. The "Increased financial autonomy" axis contributes with 47% of the net present 

value of the impact and the "Socio-emotional aspects developed" with 53%, in monetary terms, a 

difference of R$ 517.214,45 between the axes. We understand the balance between the two axes as 

a reflection of the overlap and relational aspect, both of which belong to the same causality chain. 

Graph 12 – Contribution by change axis 

 

When observing the individual net present value of the impact (R$ 247.70) compared to the total impact 

generated (R$ 7,817,260.39), a relatively low individual impact is evidenced, offset by a significant gain in scale 

that the program manages to have: 31,560 beneficiaries. 

Graph 13 – Individual value of the social impact generated  

 



 

 

7.4 Segmental analytics 

Some segmented analyses were carried out based on relevant questions related to the profile of the 

students from How to Invest in You, such as gender, color/race/ethnicity, age group, family composition 

and socioeconomic level. 

With regard to gender, it is possible to see that women have a slightly greater perception of impact 

than men in terms of social-emotional development (increased motivation, self-confidence and 

security in relation to the future), and with regard to increased financial autonomy, men and women 

report feeling the impact almost equally. 

A possible explanation for this result is the social construction of gender-based stereotypes, which 

discourages men from reflecting and talking about issues related to socio-emotional aspects. In this 

way, men were not necessarily less impacted, as there is a possibility that they did not perceive this 

impact as much as women did. 

Graph 14 – Perceived impact and counterfactual with gender 

 

Regarding color/race/ethnicity, there is a clear similarity between the perception of impact among 

the publics. However, the differences in the percentage of counterfactual between the public of 

people who declare themselves black and the other publics are a little bit highlighted. Regarding the 

counterfactual, self-declared black beneficiaries believe that changes in increased financial autonomy 

and socio-emotional development would be a little bit more likely to happen even without having 

participated in the Program, when compared to people who self-declare as white and brown. In our 

view, this fact deserves further investigation, given that people with markers of socioeconomic 

vulnerability commonly have less opportunity and consequently a greater perception of impact. 

Nevertheless, this is the reason why social projects exist: to give opportunities to those who have 

them the least.  

One hypothesis for the fact that the public of self-declared black people present the highest rates of 

perception of counterfactuals is that they are already engaged in the themes addressed in the program 

by other initiatives, influencers, activities or people close to them and attribute a higher percentage of 

these changes to these other actors than to other audiences. 



 

 

Graph 15 – Perception of impact and counterfactual according to color/race/ethnicity 

 

When observing the segmentation of the respondents by age group, it is noted that younger people, the 

majority of the intervention's audience, are a little bit more impacted by participation in the course. As 

the age range of the participant increases, the greater is the perception that the changes would happen 

even without the existence of the course (counterfactual). 

This slightly increase in the counterfactual proportionally to the increase in the age group may be 

explained by the novelty of the issues brought by How to Invest in You to the younger audience, as 

opposed to a greater knowledge of these issues throughout the years by dealing with financial 

aspects more frequently and intensively. 

Graph 16 – Perception of impact and counterfactual according to the age group 

 

 



 

 

Regarding family composition, people who have children are little bit more impacted in terms of the 

socio-emotional aspects developed and also in terms of increased financial autonomy, result, this, that 

was directly influenced by a slightly greater perception of the counterfactual, which may be related to 

increased concerns when there is a family composition in which there are direct dependents. 

Graph 17 – Perception of impact and counterfactual according to family composition 

 

When we look at the perceived impact between the different socioeconomic status groups, there are 

no significant differences in the "Increased financial autonomy" axis. As for the "Socio-emotional 

aspects developed" axis, we see that people with higher incomes are slightly more impacted, perhaps 

due to the simple fact that they have some possible capital for application and investment. 

 

 

 

 

 

 

 

 



 

 

Graph 18 – Perception of impact and counterfactual by socioeconomic level 

 

The program also impacts both people, pursuing degrees more closely related to finance and those 

studying in other fields, in an equivalent manner, and the perceived counterfactual scenario is also 

similar. 

Graph 19 – Perception of impact and counterfactual by field of study 

 



 

 

Finally, when observing the variation in the perception of impact among those who completed one 

or more formative trails, there is no clear pattern of relationship between the number of trails 

completed by the participants and the intensity of the impact. 

Graph 20 – Perception of impact and counterfactual by quantity of trails completed 

 

Based on the segmented analyses conducted above, there is, generally, little variation in the 

perception of impact and/or a lack of pattern in the information. Additionally, for most 

segmentations, there is no statistical representativeness certainty that allows for the stratification of 

the sample. Therefore, the establishment of subgroups for calculating the social value of the 

investment is not justified. 

 

7.5 Sensitivity analyses 

This section examines how certain changes in the assumptions and variables applied in the model would affect 

the results of the SROI coefficient. The sensitivity analysis evaluates the SROI's response to a series of 

adjustments in the assumptions used and observes the range of values in which the Social Return on 

Investment is maintained. 



 

 

Monte Carlo simulations9 were performed to obtain multiple SROI scenarios. For How to Invest in 

You, given the sensitive variables, it is possible to establish 2,187 scenarios; to comprehend a sample 

with a 95% confidence range and a 5% margin of error, we simulated 243 scenarios. Among the 

scenarios created, the variables listed assume values — independently — according to the following 

probabilistic distribution: 

• Pessimist: 20% chance 

• Baseline: 60% chance 

• Optimistic: 20% chance 

Sensitive variables assume a probability of +10% in a pessimistic scenario in relation to investment and 

counterfactual discounts, since they are variables that, when given increments, reduce the cost-benefit. 

Conversely, these variables assume a probability of -10% in an optimistic scenario, since the reduction in 

investment and counterfactual discounts result in a higher cost-benefit ratio. 

The sensitive variable 'Benefit Period', in a pessimistic scenario, will decrease by (-)10% from the base 

number. In an optimistic scenario, the Benefit Period increases (+)10% compared to the base number. 

The following graph shows that in 100% of the simulations performed, the SROI was > 1.0, attesting to the positive 

return on investment. It is also emphasized that among 252 scenarios, the mean and the median were 2.16, and the 

highest percentages of possibilities (91%) are in the range between 1.5 and 3.0, a range that comprises the 

baseline obtained in the evaluation: 2.14. 

Graph 21 – Sensitivity analysis of the assessment 

 

 
9 10 Monte Carlo simulation is a mathematical technique that allows you to take risks into account and helps you make decisions based on 
data. It is based on historical data that is run in a large number of random simulations to project the likely outcome of future projects 
under similar circumstances. 



 

 

 

The following table shows that changes in only one of the sensitive variables at a time would cause 

insignificant changes in the SROI index of the CIEV Program. The result of this test suggests that the 

baseline SROI index of 2.14 demonstrates considerable robustness, with results always positive and 

above 1.68. Nevertheless, the result also allows us to understand that the most sensitive variables 

in the model are, first, the benefit period variable, followed by the impact incidence variable. 

Table 10 – Marginal impact os sensitive variables 

Sensitive variables 

Pessimistic Optimistic 

SROI ∆ SROI ∆ 
 

Investment 
 

2.14 
0.00 2.14 0.00 

Proxies 2.13 0.01 2.14 0.00 

Counterfactual 2.00 0.14 2.28 0.14 

Attribution 2.08 0.06 2.19 0.05 

Benefit period 1.68 0.46 2.57 0.43 

Impact incidence 1.92 0.22 2.35 0.21 

Marginal impact (∆): the difference in SROI when a sensitive variable is changed to the pessimistic or optimistic scenario, while all other variables are kept at 

the baseline scenario. 

  



 

 

CHAPTER 8 – LIMITS ANS RISKS 

Stakeholders: direct and indirect beneficiaries 

The limitation in time, resources, and data was characterized as a constraint for identifying and 

measuring potential unintentional impacts on universities and family members, and as such, these 

stakeholders were excluded from the evaluative scope. There is, therefore, a risk that this evaluation 

may underestimate the social impact generated by the program by excluding two stakeholders with 

potential impacts from its scope. Even so, we understand that the risks are limited, since, in the case 

of the universities, they were consulted in the stage one of this research - albeit in small numbers – 

and they themselves did not identify impacts on them, and in the case of family members, we believe 

- according to the nature of the program and its relationship and proximity to its direct beneficiaries 

– that the influence on family members would be minimal and the counterfactual high. As we saw in 

the qualitative and quantitative stages, it was already difficult to mobilize and recall how the training 

process unfolded (whether one, two, or three training tracks). These are evidences of an already 

specific and diffuse action even with the direct beneficiaries, let alone their family members. 

Qualitative research 

In the stage of focus groups, there was significant difficulty with the database of direct beneficiaries 

(university students) and, consequently, with mobilizing them to participate in the qualitative data 

collection. There were several attempts, including meetings with partner universities and follow-ups 

through them, as well as multiple mass email campaigns. It took us more than a month just to contact 

and mobilize them. As a result, we obtained a number lower than expected for this audience 

consulted at this stage, leading to the decision to conduct in-depth individual interviews to 

complement the underpopulated focus groups. In any case, during the combination of in-depth 

interviews and focus groups, it was possible to reach a saturation point where a sufficient quantity 

and quality of information was obtained, and the responses became repetitive. 

The perceptions of impact according to time frame scope and period of participation in the Program 

As a research limitation and risk, we must also consider that perceptions of change may vary 

depending on each beneficiary's participation date. Since we do not have subgroups with statistical 

representativeness based on different participation dates in the Program, we may incur results that 

are slightly overestimated or underestimated. For example, if individuals who participated in the 

Program earlier have a more refined perception of change and are underrepresented in the sample, 

the results may be underestimated. 

Between negative and positive changes 

Regarding the structuring of the evaluative questionnaire to measure identified changes, it is worth 

noting a potential risk of failing to capture negative changes within the established variables. This risk 

stems from a research limitation related to the use of a scale that begins with a neutral perception 

of change and progresses toward positive perceptions. While we acknowledge this methodological 



 

 

risk, it is important to highlight that it is partially mitigated by the fact that no negative 

changes associated with program participation were identified during prior research stages (e.g., 

qualitative data collection for the Theory of Change and indicator definition). Nevertheless, the risk 

remains that negative changes may have occurred due to external factors unrelated to the 

program under evaluation. 

On assessing the materiality of observed changes 

Regarding the determination of whether generated changes are material (or not), it is important to 

highlight a risk associated with some degree of subjectivity in establishing this threshold. 

Current Approach: 

• Material change was defined as any perceived change rated medium, high, or very high—i.e., 

scores of 3 to 5 on a 0–5 scale. 

• The rationale was that materiality exists when a participant perceives change that is at least 

moderate (not very low or low). 

Limitations and Alternative Scenarios: 

• Would only high and very high perceptions (4–5) qualify as material? 

• Should only half of the medium ratings (3) be considered material? 

• What is the basis for the certainty that a low perception of impact cannot be considered 

material? 

This ambiguity suggests a potential over or subestimation of results in the primary analysis and for 

cases like these, there is no substitute for establishing criteria and being clear and transparent about 

the resulting methodological and analytical subjectivity inherent to the evaluator's role. 

The materiality and non-statical representative of subgroups 

The segmented analyses related to gender, race, type of undergraduate course, educational 

trajectory, and others showed variations in impact in some cases, but these are not very significant, 

rarely exceeding a 10-percentage point difference. It is due to the relatively low relevance and the 

low statistical representativeness of some of the proposed segmentations that we opted not to 

create subgroups for valuing the social impact generated. If on one hand we understand that the risk 

of a difference in the final result is minimal, as the proposed segmentations point to only minimal 

trends in differences in the perception of impact for the established indicators, in the other hand we 

understand that the lack of statistical representativeness for these audience segments does not allow 

us to guarantee (by extrapolating from the sample) that the variations are indeed minimal or less 

than 10%. 

Counterfactual and attribution 

Finally, the just ask the beneficiaries about the counterfactual discount. The reason for comes from 



 

 

the initial discussions with the Anbima team, universities, and direct beneficiaries (university 

students), in which became clear that, in the beneficiaries' perception, considering a counterfactual 

discount invariably involves thinking about the various possibilities of internal influences related to 

the pre-established impact indicators. For the beneficiaries, it is impossible to dissociate the natural 

course of events from other social actors around them, whether these are other social projects, 

family, church, etc. In summary, the notion of attribution ends up being implicitly included in the 

question about the counterfactual. Thus, it is understood from the perspective of adopting a more 

conservative stance, we inferred a low attribution discount of 20% to capture any potential external 

attribution of impacts that may not have been implicitly accounted for in the counterfactual discount. 

  



 

 

CHAPTER 9 – AN ALTERNATIVE SCENARIO 

Reiterating, beyond the constraints of timeline, budget, and the targeted research scope, the universities 

were excluded from the analysis. This is because conversations with multiple stakeholders, including two 

representatives from partner universities with whom we spoke in research stage 1, demonstrated 

the immateriality of the proposed changes. This was primarily due to the absence of data monitored by the 

universities that could evidence the hypothetical changes, namely: a reduction in the default rate of 

university students and an improvement in academic performance resulting from greater financial 

autonomy and consequent increased focus on studies. 

Regarding family members, consultations with both the technical team at ANBIMA (the executing 

organization) and the direct beneficiaries (who are part of the core family unit) yielded the information and 

perception that, although there is a hypothesis of change within the participants' immediate family circle, 

this change would likely be very residual and subject to significant, subjective external attribution. This is 

because the intervention is punctual and ephemeral, an ephemerality reflected in the difficulty of 

mobilization and the frequent lack of recollection of the intervention among the direct beneficiaries 

themselves. This led us to conclude that direct consultation with the indirect beneficiary group – family 

members – was not feasible. 

Taking into account the research risks and limitations already outlined both throughout this report and, 

more specifically, in the previous chapter dealing with the research limits and risks, as well as in the 

paragraph above, we propose two alternative scenarios related to the hypothetical inclusion of the 

initiative's two indirect beneficiaries, namely: the family members of the student/Program participants and 

the partner universities. 

Scenario 1 – Inclusion of Family Members 

For sizing the universe, we worked with secondary data, starting with the average number of people in a 

family unit in the city of São Paulo, since most of the Program's beneficiaries are from the Southeast region 

of Brazil, and more precisely, from the city of São Paulo. According to the IBGE Census (Brazilian Institute of 

Geography and Statistics), this average is 2.65 people per family. Applied to the universe of direct project 

beneficiaries, this results in an estimated universe of 52,074 indirect beneficiaries – family members. 

With a defined beneficiary universe, we worked on delimiting the materiality of the change using the same 

percentages obtained through direct consultation with the direct beneficiaries – Program participants – 

who are part of their respective family units (indirect beneficiaries). Thus, for the change in developed socio-

emotional aspects, a perceived amount of change of 90% was adopted, and for increased financial 

autonomy, a rate of 79% was used. Applying these percentages to the estimated universe of indirect 

beneficiaries (family members) resulted in 46,867 family members who experienced some socio-emotional 

development and 41,138 who experienced some increase in financial autonomy. 

Regarding the benefit period, we again adopted the same period identified for the direct beneficiaries 

(Program participants), namely four years after the intervention. 



 

 

Conversely, a high deadweight (80%) is inferred for the family member audience, precisely due to the 

perception of remote engagement, possible even lack of awareness of the initiative, and consequently low 

influence power over the socio-emotional and financial autonomy aspects of this audience. Just as was done 

for the direct beneficiaries, we inferred a conservative attribution percentage of 20% for family members 

as well.  

The proxy adopted is the same as for the direct beneficiaries (Program participants): the average cost of 13 

paid plans for personal financial management app platforms, valued at R$ 123.22/year/person. 

The combination of all the variables above, placed in the value map, results in an SROI ratio of 3.30, 

compared to 2.14 with only the Program participants. 

The impact map for this alternative scenario is in Appendix 7 of this report. 

Scenario 2 – Inclusion of Family Members and Partner Universities 

In a second hypothetical scenario, we considered the inclusion of both indirect beneficiaries – family 

members and partner universities – in the SROI ratio calculation. 

For sizing the universe, given that the evaluative variables are directly related to the university students – 

reduction in default rates and improved academic performance – we used the actual number of university 

student participants in the Program, which is 31,560 people. 

In the absence of data on the materiality of such changes – meaning neither the universities nor ANBIMA 

had data to prove the hypothetical impact – we indirectly inferred an incidence rate of 79%, applied to the 

total number of beneficiaries, as adopted for the transition to enhanced financial autonomy. The indication 

is that the improvement in academic performance is closely linked to greater financial autonomy and, 

consequently, increased focus on studies. For the impact of reducing the default rate, we worked with the 

secondary data of an average default rate of 10% in higher education institutions in the state of São Paulo 

in 2023, according to the Union of Higher Education Maintainers in the State of São Paulo (SEMESP), 

calculated based on the total number of beneficiaries of the Program. 

As a proxy for the change of improved academic performance, we adopted the average cost, according to 

the Superprof platform, of private math tutoring (an exact science and thus closely related to the university 

courses targeted by the Program evaluated in the city of São Paulo), considering four class hours per 

semester in line with university assessment cycles, multiplied by two (the two semesters that make up the 

academic year). Thus, the proxy for this change is R$ 400.00/year/person. 

For the reduction in the default rate, we used as a proxy the average cost of an administration course across 

distance learning (EAD) and in-person modalities at the three most frequently mentioned universities by 

survey respondents (UNINOVE, UNICESUMAR, and FMU), multiplied by twelve months that make up an 

academic year. In other words, we inferred the average value of 1 year of an academic course similar to 

those taken by the Program participants as a potential financial gain for the universities from a decrease in 

the default rate, with the final proxy value calculated at R$ 4,404.00/person/year. 

In terms of deadweight, since the change metrics are based on indirect inferences and secondary data, it 



 

 

was decided to assume a median deadweight of 50%, meaning the idea of a 50% chance that these two 

changes are related to the intervention being evaluated, and a small and conservative percentage of 20% 

for attribution. 

The combination of all the variables above, when placed in the value map, results in an SROI ratio of 7.85, 

compared to 2.14 with only the direct participants of the Program and 3.30 with the direct beneficiaries and 

their families. 

The impact map for this alternative scenario is in Appendix 8 of this report. 

 

  



 

 

CHAPTER 10 – CONCLUSIONS AND RECOMENDATIONS   

Firstly, and more pragmatically, this assessment proves that the Social Return on Investment is positive and 

relevant, and that How to Invest in You has significant impact on its students. These benefits more than 

double the investment made. In other words, for every R$1 invested in the initiative, R$2.14 is generated in 

the form of social benefits. 

According to the qualitative analysis of this research, three macro change axes are generated: Increased 

financial knowledge, Increased financial autonomy and Development of socio-emotional skills. 

The first change axis is related to the acquisition of greater knowledge about finance and is 

characterized as the first level of the causality chain of generated results. They are outputs (products) 

with a more direct and immediate relation with the activities performed. In other words, results that 

are already expected and almost inherent to the very implementation of How to Invest in You. The 

evaluative variables that make up this change axis are: increased knowledge about investments, 

increased awareness of the relationship between saving and consuming, increased knowledge about 

financial organization tools, increased awareness of the consequences of financial choices, and 

increased search for knowledge about investment. 

The first change axis, within the logic of the causality chain, is the lever for deeper changes that affect the 

attitudes and behaviors of the beneficiaries and that are beyond the control of How to Invest in You. It is for 

this reason that we selected only the last two levels of the causality chain to evaluate: Increased financial 

autonomy and Development of social-emotional skills. 

The axis of Increased financial autonomy is made up of the variables of improvement in individual and 

domestic financial organization, increase in the economy of values and increase in the realization of 

investments. On the other hand, the axis of Development of socio-emotional skills reflects the variables 

of increased motivation, increased self-confidence, and increased security and tranquility in relation 

to the future. 

As a result of the quantitative stage of this assessment, we have a perception of change materiality 

for both selected axes: Increased financial autonomy and Socio-emotional aspects developed. Also, for 

both axes of change, there is a low counterfactual, that is, the beneficiaries assume that more than 

a half of these changes come from the program. It is observed that, although it is not the main objective 

of the program, the axis of Socio-emotional aspects developed was perceived as the axis that generates 

the most change and impact and, consequently, the axis that contributes with the largest share of the 

Net Present Value of the impact. The fact is that the socio-emotional aspects developed are intimately 

and intertwined with increased financial autonomy. In other words, variables such as greater confidence 

in choices and abilities, greater confidence in the future and greater motivation to pursue goals and 

dreams are all variables that are the result of greater financial autonomy, an change axis that, in turn, is 

slightly perceived as more important by the beneficiaries. 

 



 

 

It is also worth highlighting the influence that the program had on the diversification of its students' 

financial investments. 

It is worth noting that the indicator with the greatest perception of perceived change is the increase 

in motivation to pursue goals and dreams, and the lowest is the increase in the number of 

investments, although the result achieved in terms of the diversification of the types of investments 

of the beneficiaries after completing the How to Invest in You course is notorious. 

The analysis of the data in a segmented way allows the understanding that the impact of taking the 

course is higher for young people and women, although groups that carry social markers linked to 

vulnerability, such as people with lower income and black and brown people, are not significantly more 

impacted than the others. Investigating the reason for this and whether it is possible to increase the 

impact specifically for these most vulnerable segments can be an interesting way to get closer to the 

organization's strategic objective. 

As for the net present value of the impact, there is a certain balance in the composition of this value, 

reflecting the overlap and relational aspect between the two change axes change measured and 

valued. However, there was a slightly greater participation (53% of the total impact generated) of the 

Socio-emotional aspects developed axis, reflecting, above all, a slightly greater perception of change 

by the beneficiaries regarding this change axis. 

When we look at the individual value of the impact generated in relation to the total value, it is noted 

that one of the program's great strengths is scalability, that is, the fact that it is able to reach many 

beneficiaries and thus boost the value of the total social impact generated. The online format, the 

user-friendly language, the strategies of the CPA-10 certification exemption lottery, and the 

possibility to get extra credits in university from the course contribute to this. 

In addition, it is important to highlight other main strengths of the program, such as the multiplatform 

modality that allows users to carry out activities from their own cell phones, enabling the monitoring 

of activities for the most vulnerable income group that does not have a computer at home, the 

attachment of materials in pdf format so that students can continue learning after completing the 

course, in addition to the intuitive design and simple navigation of the educational platform. When 

entering into the issues related to the tracks, it is important to highlight the weaknesses that stand 

out, such as narratives that are little allocated within the reality of the program's target audience, 

illustrations that are on a threshold between highly attractive and infantilized, that may repel the 

audience's interest in the program. Besides, the deadlines offered by the program for enrollment in 

each of the tracks confuse and hinder the follow-up of users in the course. 

From the course of this evaluation process, strengths, weaknesses and opportunities for improvement 

were identified, as shown in the figure below. 

 

 

 



 

 

Figure 21 – SROI calculation for “How to Invest in You” 

 

 

 

In time, it’s worth highlighting that it was based on the results of this evaluation that ANBIMA 

remodeled the entire program into a new edition which has started in October 2024. The visual 

aspects and the content structure were reformulated in order to appear more attractive and better 

respond to the beneficiaries’ wishes. The organizational evaluative culture is also strengthened and 

IDIS was selected to structure and implement the monitoring and evaluation system for the new 

edition of the Program, starting from its planning phase and including a baseline and endline to better 

capture the changes generated  

In addition to this, it is advisable to maintain a stakeholder mailing list and engagement strategy to 

enable future data collection on outcome and impact indicators from indirect beneficiaries—

specifically, universities and family members, as well as to begin monitoring the direct beneficiary 

population to more easily enable impact assessments that consider both indirect beneficiaries and a 

stratified sample of direct beneficiaries by subgroups, such as age, date of participation, gender, 

income, etc.  

It is noteworthy that, albeit to a lesser extent, the indirect and unintentional impacts on family 

members and partner universities potentially denote a significant gain in scale, characterizing the 

direct beneficiary audience as agents who multiply and radiate positive impacts. 

Finally, we recommend sharing the results of this evaluation with the stakeholders, and in the future, 

for the next impact assessments we recommend a more a more proactive participation of the 

beneficiaries in the final definition of indicators, their involvement in all feedback stages throughout 

the study and their participation even in interpreting the results achieved from the study. 
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APPENDIX 2 – Summary of justifications for not 
including other stakeholders in the evaluation 
 

For the record, here is a description of how the various stakeholders participate in the Program and 

the justification for their inclusion (or not) in the scope of this evaluation. 

For the purpose of registration, we describe below the ways the other stakeholders might have been affected 

by the How to Invest in You program. The information collected in the interviews of the qualitative stage of 

data collection, specifically in individual in-depth interviews, showed that these stakeholders (indirect ones) 

have not experienced significant change caused by the How to Invest in You program and also that there were 

clear limitations in contact and information regarding the indirect beneficiaries of the intervention. 
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Stakeholder 
Participation in the 

Program 
Perceived changes 

Included? 
Rationale for inclusion or 

exclusion 
Method and 

involvement in 
evaluation 

Quantity 
Yes No  

College 
students 

Through online training 
with two 
interconnected 
courses, such as a trail: 
"Plan your Freedom" 
and "Conquer your 
Freedom", lasting 
approximately 8 hours 
each. To take the 
second course, you 
must have completed 
the first. In addition, a 
third course, "Personal 
Organization", is 
offered, which is 
optional. 

 - Increased financial 
knowledge 
- Increased financial 
autonomy 
- Socio-emotional 
aspects developed 

  Target audience of the Program 
for which the actions were 
designed 
The decision to exclude them 
was made during phase 1 of the 
study (develop the Theory of 
Change and define the scope of 
the evaluation) in collaboration 
with Anbima. 

- In-depth one-on-
one interviews 

- Focus groups 

- Quantitative 
questionnaires 

 - 5 one-on-one 
interviews  

- 3 Focus groups 
with 3, 2 and 2 
people attending 
each of them 

- 364 
questionnaires 
administered 

Relatives 

No University students 
participating in the 
Program share their 
experiences at home  

  The decision to exclude them 
was made during phase 1 of the 
study (develop the Theory of 
Change and define the scope of 
the evaluation) in collaboration 
with Anbima. 
The information obtained in 
stage 1 pointed out for indirect 
impact of the Program's results, 
in a very diffuse and punctual 
way, and also with a very poor 
outlook on access (mobilization 
and engagement) of family 
members for a potential direct 
consultation. 

Indirectly through 
consultation with 
university students, 
the technical and 
management team 
of the Program and 
universities. 

 

Universities 

Higher education 
institutions are 
partners of the project 
in the process of 

- Better performance: 
Students with less 
financial concern and 
more focused on their 

  The decision to exclude them 
was made during phase 1 of the 
study (develop the Theory of 
Change and define the scope of 

- In-depth one-on-
one interviews 

2 one-on-one 
interviews 
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articulating and 
mobilizing their 
students to participate 
in the Program. 

studies 
- Possible decrease in 
student default 

the evaluation) in collaboration 
with Anbima. 
The information obtained in 
stage 1 pointed out for indirect 
impact of the Program’s results,  
without monitoring data that 
allow us to assess its materiality 
for universities 

ANBIMA 

Organization 
responsible for the 
planning and execution 
of the intervention. 

No aim and no 
perceived changes to 
the performing 
organization  

  The decision to exclude them 
was made during phase 1 of the 
study (develop the Theory of 
Change and define the scope of 
the evaluation) in collaboration 
with Anbima. Anbima team was 
listened and don’t related social 
impacts for themselves. 

- In-depth one-on-
one interviews 

2 individual 
interviews with 
technical and 
management staff 
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APPENDIX 3 – Scripts and testimonies of the in-depth 

interviews and focus groups carried out 
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Introduction and agreements (4 min) 

• Introduce the IDIS and the reason for the conversation 
• Role of IDIS as a facilitator and highlight secrecy/confidentiality and independence (make it clear that we are not 

from ANBIMA, but we are working together with the project) 
• Ask people if they've been to a focus group before and explain how it works 
• Overview of the project and objectives of the focus group 
• Inform them that the responses will be anonymous. 
• Emphasize that all contributions are important and valid 
• Present agreements and send in chat 

✓ Preferably everyone with a camera on 
✓ Turn off your microphone when you're not speaking 
✓ They can ask questions at any time 

 

Permission to recording (1 min) 

• Ask for consent to record the meeting (if the platform allows it). 

 

Presentation/Check-in Round (5 min) 

• Each participant will introduce themselves by saying their first name, age and a fun fact about themselves. 
 

Opening Questions (10min) 

• Tell us a little about your story and what led you to participate in the qualification 
• What trails have you completed? 
 

Activity 1 - Dynamics: mapping impacts in causality chains (40min) 

• Technique: Use post-it notes of different colors for activities, changes and social value 
• Starting from the initial question: Did it make a difference in your life to be part of the How to Invest in You 

Program? If so, how has the Program changed you or your life? 
 

(Causality Chain - Objective Components) 

✓ Has anything else changed since then? 
✓ And what happened after that change? 
✓ Have you noticed any other changes? 
✓ And what happened after that change? 

 

• If we only hear positive points, say: Great, I'm glad the project helped you with that. But was it all positive? Is there 
anything you didn't like? 

• If people only answer the goals of the project (intentional changes), say: That's great, that's exactly what the project 
wanted to provide you. But is there any other change that you didn't expect to happen that surprised you? Has 
anyone else noticed this change? 
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Activity 2 - Question: Capturing the Subjective Component (10 min) 

Pick up on the last level of change and ask (pick up on the subjective component — pick up on behaviors or feelings, 

beliefs, etc.): 

• Why is this change important to you? Why does this change have value for you? 
 

Activity 3 - Weight of changes (15min) 

Weight — Measure the degree of importance given to each of the perceived changes.  

Directions for the activity: 

1. Each of these changes/values has a specific value for each of you. We want you to assign 0 to 10 stars for each 
of the changes in order to demonstrate the social value of each change, that is, what changes are most and 
least important to each of you. 

 

Activity 4 - Dynamics: "How good, what a pity, how about it" (20min) 

• Conduct activity with the whole group, building a tree of post-its in Power Point or Miro for 
systematization. Go through the positives first, then the negatives and, in the end, the points of 
improvement. 

• That's good! — What I liked about the project, what was cool 
• What a pity! What I didn't like, what was bad, what didn't work 
• What about? — What could change, be different, what could be improved. 
• Seeks to capture positives, negatives, and opportunity points 

 

Activity 5 - Benefit Period (5 minutes) 

How long will the change last in your life? 

• Only for the duration of the project 
• Medium-term 
• Long-term 

 

Activity 6 - Counterfactual (5 minutes) 

If you hadn't participated in How to Invest in You, do you think these changes would have happened in 
your life? Which ones would, which ones wouldn’t? 

What other environments or projects contribute to the changes in question? 

 

Conclusion (3 min.) 

• Thanks 
• Feedbacks 
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FOCUS GROUP TESTIMONIALS 

 
[What's changed for you] 

"Awareness. On a day-to-day basis we have many expenses that could be avoided, we often have some 'luxuries' that 
would not be necessary at that moment" 

"Growth in learning new ways to take care of money (...) Knowledge of having an education for a financial life"  

"An example here is the CDB, Bank Certificate of Deposit, but how does the CDB work? What types of CBD do you 
have? What are the forms of taxation? That definitely cleared up a lot for me." 

 
"They show the pitfalls of consumerism, how our brains react to consumption ... I thought it was really cool how the 

course shows this part of how we can change and it's something I'm trying to put into practice, but to be honest, for 

me it's a little more difficult." 

 
"One thing that was key for me is spending more consciously. This was something that was hurting me a lot and I still 

need to be more organized to spend better. In our day-to-day lives we end up spending on things we don't even notice 

and then we look at the credit card statement and there's that mountain and you don't even know where it came from" 

 
"I was able to save money and started investing in the stock market" 

 
"I think the course opened my mind more, right? It's the same way that the (other beneficiary) thought about making 

[savings to achieve his goals], but he also needed that kind of push." 

 

"But I didn't put it into practice. Unfortunately, I haven't put it into practice yet. It has been a long time since I took this course, 
I think it will be 1 year or so, but unfortunately, I haven't really put it into practice yet (...) So, a little bit of like that I can say a 

little bit of distrust in the sense of markets and banks, big banks. There has always been this feeling that you might be 
investing and losing money in that too, because I don't know, the bank, it's going to give you something that's more 

advantageous for itself, not necessarily for you. So, I thought that in this part, I was uncertain and I also couldn't find other 

ways to make this type of investment, so that's why I ended up not putting it into practice until now" 

 
I've always had a lot of questions about the types of applications available and the risks you take investing in each of 
them and the benefits you get as well. It was interesting that after I took the course, I was able to start investing a 

little bit in the stock market. I was scared, but I was able to invest. I've always had the habit of leaving my investments 

in very conservative assets and after I took the course, I had the courage to invest a little in the stock market"  

 
"And you look at your account and say, wow, I'm managing to save a little bit because I know that the (name of 
the beneficiary) of the future is going to need this money for something somehow, so it's a nice feeling to know that 

you have control over yourself, over your money, it's not the money that's controlling or you, but you're the one who's 

controlling it" 
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"In practice, I started to put my expenses in spreadsheets. What I earn, what I spend, I started to detail my expenses, 

where the money is going, where the money is flowing." 

 
"Regarding benefits answering the question of how I organize my finances (…) It changed because I started to have a 

new perception of how I had to make this destination, that before I spent the money in a certain way, it got into my 

account and I would spend it, and now I have better control over my finances. My money, I know I can spend on 
something that would be a long run investment. 

 
"Today I have my emergency savings and the income I get through the financial investment is practically bigger than my 

investment (...) It's like that at first it was very enjoyable, the discovery, I discovered a product that has daily liquidity 

that varies according to a Selic rate, before we didn't understand what the Selic rate was. And secondly, it gives peace 
of mind and stability in the sense that, for example, if there is an issue with the car, I know that I can resort to this 

emergency reserve without necessarily taking away from the recurring monthly payment, and not having to ask for a 
loan from the bank" 

"Another thing was in the way of researching about investing. I never had the habit of saving money and there was 

there in the course on investing. I went to the Treasury website directly to research about investments and they give 
a lot of options there. I haven't put it into practice yet, but it was something that awakened in me (...) And then I 

showed him [boyfriend] about the investment, and he's going to start doing it, because he earns a little more money, 

to save some money now and I'm going to improve my things, pay what I have to pay and then I'm going to start 
saving, I mean together (...) We're going to open a bank account together, to keep money together (...) It's going to 

be my first bank account!" 

 
"I've always had the habit of leaving my investments in very conservative assets and after I took the course, I had the 
courage to invest a little in the stock market, I had the courage to invest in another asset as well (...) I used to do it 

before taking the course, I was already doing it, so they validated my way of dealing with the money." 
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GOOD, WHAT A SHAME, HOW ABOUT 

 

 

 

 

 

 

THAT'S GOOD 

Ideal for people who are just starting to manage their financial life 

It is free 

Quick to complete and able to fit into the beneficiaries' day-to-day lives 

Provides access to knowledge and also serve is worth credits in college 

The didactics of the course is very pedagogical and playful 

It is a very easy-to-navigate platform 

Content is simple to understand and interesting 

There is a prize draw of the ANBIMA test 

There is a mini-game 

It is visually appealing 

It has pdf materials to download, and consequently the possibility to revisit the content 

This evaluation of the project carried out by IDIS 

WHAT A PITY 

That the course is not open to all people 

That the discussion forums were not very busy 

That there is little room for interaction between participants 

WHAT ABOUT 

Approaching the cases in a simple way, but without using childish drawings 

Publicizing the course so that more people take it, as to not focus only on universities 

Having job opportunities for people who have taken the course 

Bringing the simulation closer to the reality of the average worker earning a minimum wage 

Being able to choose the value of the investment simulation 

Instituting a ‘Contact us’ session, as sometimes the response time for inquiries is a bit long 

Talking about how the former participants are today, if they are working with it, if they are 
investing and what return they had 

Having alumni meeting 
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APPENDIX 4 - Quantitative questionnaire script 
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Presentation 

First of all, we would like to thank you for your participation! Knowing more about how the project impacted you is 

very important for the How to Invest in You program and for ANBIMA. 

Completing this questionnaire will take less than 10 minutes. We would like to ask you to answer the questions at 

the end of the questionnaire, as only then will your answers be valid for the survey. Most of the questions are 

multiple-choice. At the end of the quiz, you will have the chance to write additional comments if you wish to do so. 

Don't hesitate to voice your honest opinions. Participation is anonymous and the data will be stored in a secure 

place. The results will be presented to ANBIMA and other audiences only in aggregate form and no information will be 

disclosed that could be used to expose your identity. 

In order for your answers to be validated, you must answer this questionnaire by the end. 

 

Consent to use of data 

* 1. Before you start responding, under the terms of the General Personal Data Protection Law 

(LGPD), Law No. 13,709/2018, we ask for your authorization so that both IDIS and 

ANBIMA to access and use the information in this questionnaire for the sole purpose of 

to evaluate the outcome and the social impact generated in their lives. 

        Yes, I do. 

        No, I don't.  

 

2. Contact email (optional): 

If you want to participate in the raffle for a smartwatch that will be raffled off to those who 

answer this questionnaire until the end. 

_________________________________________________________________________________________________ 

 

Information about the course 

* 3. What were the learning trails you completed in the How to Invest in You Program? You can select more than one 

answer choice. 

       Track 1 - Plan Your Freedom (course with five modules: "Earn", "Spend", "Save", "Invest" and "Plan") 

       Track 2 - Conquer Your Freedom (course with four modules: "A New World: Investments", "The 

Walking of an Investor", "Experiencing the New Perspective" and "Simulator") 

       Optional Trail - Personal Organization 

       I don't know how to answer 
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* 4. In what year and semester did you complete the course? If you have carried out the activities of the 

course in more than one semester, please answer about the period in which you completed the last trail taken. 

_________________________________________________________________________________________________ 

 

* 5. From which partner university or institution did you have access to the course? 

_________________________________________________________________________________________________ 

 

* 6. What was your relationship with the partner institution when you participated in ANBIMA's How to Invest in You 

Program? 

       Student 

       Employee 

       Teacher or collaborator 

       Other (please specify 

 

Now, tell us a little bit about yourself 

* 7. What was the name of the higher education course you were attending at the time of participation in the How to 

Invest in You Program? (Example: Pedagogy, Law, Physiotherapy, Actuarial Science, etc.) 

_________________________________________________________________________________________________ 

 

* 8. How old are you? 

       Up to 20 years 

       From 21 to 25 years old 

       From 26 to 30 years old 

       From 31 to 35 years old 

       From 36 to 40 years old 

       From 40 to 45 years old 

       From 46 to 50 years old 

       More than 50 years 

 

* 9. In which Brazilian state do you live? 

_________________________________________________________________________________________________ 
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* 10. What is your color or race/ethnicity? 

       White 

       Black 

       Yellow 

       Brown 

       Indigenous 

 

* 11. What gender do you identify with? 

       Male 

       Female 

       Other (please specify) 

       I'd rather not answer 

 

* 12. What is your marital status? 

       Single 

       Married 

       Stable Union 

       Divorced 

       Widower 

       I'd rather not answer 

 

* 13. Do you have children? 

       Yes 

       No 

       I'd rather not answer 

 

* 14. What is your family's gross monthly family income? If this value varies greatly between months, respond with an 

average of the last 3 months. 

       Up to R$1.320,00 

       From R$1,320.00 to R$2,640.00 

       From R$2,640.00 to R$3,960.00 

       From R$3,960.00 to R$6,600.00 

       From R$6,600.00 to R$13,200.00 
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       More than R$13,200.00 

       I'd rather not answer 

 

Impacts 

Below, we will present some changes that may or may not have happened since your participation in the in the trails 

you took in the How to Invest in You Program. 

For each of the statements listed, evaluate the size of the change that you perceived since your participation int the 

program. 

You can only select one answer choice for each row. 

 

* 15. Regarding changes in your financial life: 

 
No change 

Very low 

change 
Low change 

Average 

change 
High change 

Very high 

change 

Better organize my 

money 

      

Being able to have 

more extra money 

      

Increase my number 

of investments 

      

 

* 16. Regarding changes in feelings and emotions: 

 
No change 

Very low 

change 
Low change 

Average 

change 
High change 

Very high 

change 

More motivated to 

go after my goals 

and dreams 

      

 More confident 

about my choices 

and capabilities 

      

More secure about 

my future 
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* 17. For each of the change groups listed below, answer: How long do you think you will continue to feel the 

transformations? 

Respond to each of the change groups we worked on previously. 

 Approximately two years 

after I finished the 

course 

Approximately four 

years after I finished the 

course 

For six years or more 

after you have finished 

the course 

Regarding changes in your financial 

life (related to organizing money, 

making money and investing more) 

   

Regarding changes in your feelings 

and emotions (related to motivation, 

confidence, and security about your 

future) 

   

 

* 18. Think about these two change axes and which of them has brought more relevant changes in your life and which 

has brought less relevant changes, and show below which of these axes has brought more important changes to you. 

 Most Important Less important 

Changes in your financial life (related to 

organizing money, making money and 

investing more)  

  

Changes in your feelings and emotions 

(related to motivation, confidence and 

security about your future) 

  

 

* 19. How important were the changes in your financial life related to organizing money, having more extra money 

and investing more? Give a score of 1 to 10, in stars, for the relevance in this aspect. 

Not 

important 

        Very 

important 

          

 

* 20. How important were the changes in your feelings and emotions related to motivation, confidence and security 

about the future? Give a score of 1 to 10, in stars, for the relevance in this aspect. 

Not 

important 

        Very 

important 
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* 21. Now, let's imagine that you had never known about the How to Invest in You Program and had never done any 

of its trails. What is the chance that these changes would have happened even without the existence of the How to 

Invest in You Program? 

Respond to each of the change groups we worked on previously. 

 
Without How to 

Invest in You 

there would be 

no chance of 

these changes 

happening 

Without How to 

Invest in You, 

there would be 

a low chance of 

these changes 

happening 

Without How to 

Invest in You, 

there would be 

a medium 

chance of these 

changes 

happening 

Without How to 

Invest in You, 

there would be 

a high chance of 

these changes 

happening 

Without How to 

Invest in You, 

there would be 

a very high 

chance of these 

changes 

happening 

Regarding changes in 

your financial life 

(related to 

organizing money, 

making money and 

investing more) 

     

Regarding changes in 

your feelings and 

emotions (related to 

motivation, 

confidence, and 

security about your 

future) 

     

 

* 22. What assets did you invest in before taking the course? 

       Savings account 

       Investment funds, such as Fixed Income, Multimarket, Foreign Exchange Fund, Stock Funds, Real Estate Fund, etc. 

       Government bonds via direct treasury (pre-fixed, post-fixed and inflation). 

       Private securities, such as Debentures, CDB, LCI, LCA, LC, Structured Transaction Certificates (COE), CRI, CRA, etc. 

       Shares on the stock exchange 

       Private pension plan 

       Digital Currencies / Cryptocurrencies / Crypto Assets 

       Gold 

       Buying and selling real estate 

       At home / on the mattress 

       Foreign Currencies 

       I didn't invest 

       Other (which one?) 
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_________________________________________________________________________________________________ 

 

* 23. What assets did you start investing in after taking the course? 

       Savings account 

       Investment funds, such as Fixed Income, Multimarket, Foreign Exchange Fund, Stock Funds, Real Estate Fund, etc. 

       Government bonds via direct treasury (pre-fixed, post-fixed and inflation). 

       Private securities, such as Debentures, CDB, LCI, LCA, LC, Structured Transaction Certificates (COE), CRI, CRA, etc. 

       Shares on the stock exchange 

       Private pension plan 

       Digital Currencies / Cryptocurrencies / Crypto Assets 

       Gold 

       Buying and selling real estate 

       At home / on the mattress 

       Foreign Currencies 

     I Still don't invest 

       Other (which one?) 

 

Concluding remarks Impact Assessment | How to Invest in You  

24. If you'd like, feel free to leave comments in this space. It can be compliments, suggestions, criticisms or anything 

else you want to tell us about your experience with ANBIMA's How to Invest in You Program. 

Answering this question is optional. 

_____________________________________________________________________________________________________

_____________________________________________________________________________________________________

_____________________________________________________________________________________________________ 
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APPENDIX 5 – Proxies identified
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Identified proxies Proxies description Source Proxies anual value

Paid spreadsheet and dashboard template for personal financial control by 

Dashboard Design
https://www.dashboarddesign.com.br/planilhas-prontas/planilha-de-controle-financeiro-

pessoal/?utm_source=Google%20Shopping&utm_campaign=DashDesign&utm_medium=cpc&utm_term=9024&gclid

=CjwKCAiAjfyqBhAsEiwA-UdzJLnKRv8tYptsvmFLaAwSKF0ItXHwsPxeI20m7DLAeb9js1LX9-B3MxoCvl8QAvD_BwE
R$ 97.00

Personal financial planning and control spreadsheet template by Planilha Ideal https://www.planilhaideal.com.br/product-page/planilha-de-planejamento-e-controle-financeiro-pessoal R$ 89.00

Personal financial control spreadsheet template by Mapg https://mapg.com.br/produto/planilha-de-controle-financeiro-pessoal/ R$ 10.00

Monthly subscription to Finclass, the financial education platform by influencer 

Thiago Nigro
https://sl.finclass.com/f0167-black-friday-finclass-org/fl/?pmp=FIN-LEX-HOME-FIN-BFIN-20231023-ORG-F0167-AS-

REDIRECT_F0113
R$ 358.80

Monthly subscription to be part of the Evolução Community and access exclusive 

content from influencer Economista Sincero.
https://economistasincero.com.br/evolucao/ R$ 478.80

Monthly subscription to Nath Play, a video educational platform by Nath 

Financas aimed at classes C, D, and E, in the basic tier.
https://www.nathfinancas.com.br/nathplay/#nath-play-page-investimento R$ 118.80

Price of the book "The Power of Habit" by C. Duhigg.
https://www.amazon.com.br/gp/product/8539004119/ref=as_li_qf_asin_il_tl?ie=UTF8&tag=mobills-

20&creative=9325&linkCode=as2&creativeASIN=8539004119&linkId=bb10468c904a8c92cfb4a54859d03eb0
R$ 35.84

Price of the book "The Power of Financial Education" by R. T. Kiyosaki.

https://www.amazon.com.br/Pai-rico-poder-educa%C3%A7%C3%A3o-

financeira/dp/8550801275/ref=asc_df_8550801275/?tag=googleshopp00-

20&linkCode=df0&hvadid=379713009996&hvpos=&hvnetw=g&hvrand=6762941701274515985&hvpone=&hvptwo=

&hvqmt=&hvdev=c&hvdvcmdl=&hvlocint=&hvlocphy=1001773&hvtargid=pla-

811935201765&psc=1&mcid=03b12fa7f6b83dc5ad5bdcacaa8bde0b

R$ 63.33

Price of the book "How to Organize Your Financial Life" by Gustavo Cerbasi. https://www.amazon.com.br/Como-Organizar-Sua-Vida-

Financeira/dp/8543102588?__mk_pt_BR=%C3%85M%C3%85%C5%BD%C3%95%C3%91&keywords=COMO+ORGANIZA

R+SUA+VIDA+FINANCEIRA&qid=1532701622&sr=1-1&ref=sr_1_1
R$ 37.18

Monthly subscription to the premium plan of Mobills.
https://www.mobills.com.br/pricing/?utm_source=google&utm_medium=search&utm_campaign=pt-

brl_brand_pro&utm_content=blindagem-de-marca&gclid=Cj0KCQiA6vaqBhCbARIsACF9M6nbggEu-

5wIcgiIDMcu9E0ofuAY8GTmFzw_WBQ9bU0jl3b25OsOeSgaAl4yEALw_wcB
R$ 180.00

Monthly subscription to the premium plan of Fortuno. https://fortuno.app/ R$ 178.80

Subscription to the premium plan of Meu Dinheiro (Professional tier).
https://www.meudinheiroweb.com.br/pessoal/planos R$ 238.80

Annual access to the personal finance tracking app from the SuperRico platform. https://www.superrico.com.br/loja/?produto=P103 R$ 280.00

Monthly subscription to the personal finance plan of the Procfy app. https://procfy.io/?url=https://procfy.io&gclid=EAIaIQobChMI_MX8rbyHgwMVdUVIAB22wATEEAAYAiAAEgIFP_D_BwE R$ 238.80

Monthly subscription to the personal financial management app Quicken Simplifi.
https://www.quicken.com/products/pricing-comparison/ R$ 237.48

Monthly subscription to the Wisecash financial management platform and apps 

(Premium plan).
https://www.wisecashapp.com.br/#/home R$ 118.80

Monthly subscription to the Toshil personal financial management app and 

system.
https://toshl.com/pt/preco/ R$ 198.20

Annual subscription to the personal finance management app CoinKeeper - 

Platinum plan.
https://en.coinkeeper.me/ R$ 148.75

Personal financial management platform Next Finance for individuals - Standard 

plan.
https://finance.net.br/?gclid=EAIaIQobChMI-s3-ycSHgwMVo15IAB1v0A2lEAAYAyAAEgJVTfD_BwE R$ 959.88

Monthly subscription to the personal financial management app and system 

ContasOnline - "Personal" plan.
https://www.contasonline.com.br/planos-e-precos R$ 195.96

Monthly subscription to the personal finance management app Wallet - Premium 

plan.
https://web.budgetbakers.com/ R$ 83.88

Monthly subscription to the Organizze premium plan. https://www.organizze.com.br/planos/ R$ 190.80

Paid spreadsheets for financial organization

Premium financial education platforms offered 

by influencers in the field

Books on financial organization and planning

Paid plans for personal finance management 

apps or platforms
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APPENDIX 6 – SROI impact Map 
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STAGES 1 AND 2 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

What changes?

Outcomes

Outcome description

Who do we have an effect on?                          

Who has an effect on us?

Socio-emotional aspects developed

Increased financial autonomy

Socio-emotional aspects developed

Increased financial autonomy

Better performance

Decrease in student default

ANBIMA R$ 3.659.238,03 Executor None

Relatives

Universities

R$ 0,00

R$ 0,00
Partner and Indirect 

beneficiary

 Indirect beneficiary

How to Invest in You students between 2018 and 2023 31560 16 hours R$ 0,00

Tree training trails in 

remote format about 

finance people

Financial value (for 

the total population 

for the accounting 

period)

Summary of activity 

in numbers.
What is the change experienced by stakeholders?

Who and how many? At what cost?

Outputs
Stakeholders Inputs

How many 

in group?

What will/did they 

invest and how much 

(money, time)?
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STAGE 3 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

Weighting Valuation approach (monetary) Monetary valuation

Beneficiary's perception of the project's contribution to 

each indicator (increased motivation, increased self-

confidence and more confidence in relation to my future) 

that make up the change, using as intesity scale question 

ranging from 0 (no contribution) to 5 (very high 

contribution). After that is calculated an average 

percentage of the change equivalent to the number of 

beneficiaries who would have felt the impact at it's 

maximum intensity.

28404 90% 4 Period after 8,29

Average cost of 13 paid plans for personal financial management  apps plataforms 

Sources:

1) https://www.mobills.com.br/

2) https://fortuno.app/

3) https://www.meudinheiroweb.com.br/pessoal/planos

4) https://www.superrico.com.br/loja/?produto=P103

5) https://procfy.io/

6) https://www.quicken.com/products/pricing-comparison/

7) https://www.wisecashapp.com.br/#/home

8) https://toshl.com/pt/preco/

9) https://en.coinkeeper.me/

10) https://finance.net.br/

11) https://www.contasonline.com.br/planos-e-precos

12) https://web.budgetbakers.com/

13) https://www.organizze.com.br/planos/

R$ 123,22

Beneficiary's perception of the project's contribution to 

each indicator (Better organize my money, Being able to 

have more extra money and Increased my number of 

investiments) that make up the change, using as intesity 

scale question ranging from 0 (no contribution) to 5 (very 

high contribution). After that is calculated an average 

percentage of the change equivalent to the number of 

beneficiaries who would have felt the impact at it's 

maximum intensity.

24932 79% 4 Period after 8,41 anchoring in the change of fincreased financial autonomy R$ 125,01

Indicator and source

Describe the monetary valuation approach used to express the relative importance 

(value) of each outcome.

 (N.B. If your analysis does not use monetary valuation of outcomes, please use the 

Value Map (non-SROI) tab of this spreadsheet).

Does the outcome 

start in Period of 

activity or in the 

Period after?

How long (in 

years) does 

the outcome 

last for?

How long?

N.B. Data inputted in this column does 

not affect the calculation and is provided 

for transparency purposes only.

Describe the average amount of change 

experienced (or to be experienced) per 

stakeholder.

Amount of change per stakeholder 

(depth)

How much?

Outcomes start
Duration of 

outcomes
Quantity (scale)

Number of people 

experiencing described 

outcome.

Describe how you will measure the described 

outcome (including any sources used)

How valuable?

Express the relative importance (value) of the outcome

N.B. Data inputted in this column does not affect 

the calculation and is provided for transparency 

purposes only.

How important is this outcome to 

stakeholders?  (e.g. on a scale of 1-10)

(N.B. To make comparison between outcomes 

possible, your analysis should be consistent in 

the type of weighting used).

How important is the 

outcome to 

stakeholders (expressed 

in monetary terms)?
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STAGE 4 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Still material?

39% 0% 0% 25% 2.134.963,94

40% 0% 0% 25% 1.870.049,59

What will happen/what 

would have happened 

without the activity?

What activity would/did you 

displace?

Who else contributed to the 

change?

Number of people (quantity) times 

value, less deadweight, 

displacement and attribution

Does the outcome drop off in 

future years?

Deadweight      % Attribution      % Drop off          % Impact calculationDisplacement      %

How much caused by the activity?
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CALCULATION 
 

 
 

 

5,5%

0,00 2.134.963,94 1.601.222,95 1.200.917,21 900.687,91 0,00

0,00 1.870.049,59 1.402.537,19 1.051.902,90 788.927,17 0,00

Year 1 Year 2 Year 3 Year 4Year 0 Year 5

  Discount rate

0,00 4.005.013,53 3.003.760,15 2.252.820,11 1.689.615,08 0,00

0,00 3.795.142,17 2.697.201,39 1.916.896,66 1.362.335,35 0,00

9.771.575,56

6.112.337,53

2,67

Total

Social Return (Value per amount invested)

Present value of each year

Net Present Value (PV minus the investment)

Total Present Value (PV)
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APPENDIX 7 – SROI impact Map (alternative scenario 1)
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STAGES 1 AND 2 
 

 

What changes?

Outcomes

Outcome description

Who do we have 

an effect on?                          

Who has an effect 

on us?

Socio-emotional aspects developed

Increased financial autonomy

Socio-emotional aspects developed

Increased financial autonomy

Who and how many? At what cost?

Outputs
Stakeholders Inputs

How many 

in group?

What will/did they 

invest and how much 

(money, time)?

Stage 1

Financial value (for 

the total population 

for the accounting 

period)

Summary of activity 

in numbers.
What is the change experienced by stakeholders?

Stage 2

How to Invest in You 

students between 

2018 and 2023

31560 16 hours R$ 0,00

Tree training trails in 

remote format about 

finance people

Relatives R$ 0,00  Indirect beneficiary52074
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STAGE 3 
 

 
  

Weighting Valuation approach (monetary) Monetary valuation

Beneficiary's perception of the project's contribution to each 

indicator (increased motivation, increased self-confidence and more 

confidence in relation to my future) that make up the change, using 

as intesity scale question ranging from 0 (no contribution) to 5 (very 

high contribution). After that is calculated an average percentage of 

the change equivalent to the number of beneficiaries who would 

have felt the impact at it's maximum intensity.

28404 90% 4 Period after 8,29

Average cost of 13 paid plans for personal financial management  apps plataforms 

Sources:

1) https://www.mobills.com.br/

2) https://fortuno.app/

3) https://www.meudinheiroweb.com.br/pessoal/planos

4) https://www.superrico.com.br/loja/?produto=P103

5) https://procfy.io/

6) https://www.quicken.com/products/pricing-comparison/

7) https://www.wisecashapp.com.br/#/home

8) https://toshl.com/pt/preco/

9) https://en.coinkeeper.me/

10) https://finance.net.br/

11) https://www.contasonline.com.br/planos-e-precos

12) https://web.budgetbakers.com/

13) https://www.organizze.com.br/planos/

R$ 123,22

Beneficiary's perception of the project's contribution to each 

indicator (Better organize my money, Being able to have more extra 

money and Increased my number of investiments) that make up the 

change, using as intesity scale question ranging from 0 (no 

contribution) to 5 (very high contribution). After that is calculated an 

average percentage of the change equivalent to the number of 

beneficiaries who would have felt the impact at it's maximum 

intensity.

24932 79% 4 Period after 8,41 anchoring in the change of fincreased financial autonomy R$ 125,01

46867 90% 4 Period after 8,29 R$ 123,22

41138 79% 4 Period after 8,41 R$ 125,01

Number of people 

experiencing described 

outcome.

Describe how you will measure the described outcome 

(including any sources used)

How valuable?

Express the relative importance (value) of the outcome

N.B. Data inputted in this column does not affect the calculation 

and is provided for transparency purposes only.

How important is this outcome to stakeholders?  (e.g. on a scale 

of 1-10)

(N.B. To make comparison between outcomes possible, your 

analysis should be consistent in the type of weighting used).

How important is the 

outcome to 

stakeholders (expressed 

in monetary terms)?

Outcomes start
Duration of 

outcomes
Quantity (scale)Indicator and source

Describe the monetary valuation approach used to express the relative importance 

(value) of each outcome.

 (N.B. If your analysis does not use monetary valuation of outcomes, please use the 

Value Map (non-SROI) tab of this spreadsheet).

Does the outcome 

start in Period of 

activity or in the 

Period after?

How long (in 

years) does 

the outcome 

last for?

How long?

N.B. Data inputted in this column does not affect the 

calculation and is provided for transparency purposes only.

Describe the average amount of change experienced (or 

to be experienced) per stakeholder.

Amount of change per stakeholder (depth)

How much?
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STAGE 4 
 

 

Still material?

39% 0% 20% 25% 1.707.971,15

40% 0% 20% 25% 1.496.039,67

80% 0% 20% 25% 923.992,28

80% 0% 20% 25% 822.825,82

What will happen/what would have 

happened without the activity?
What activity would/did you displace? Who else contributed to the change?

Number of people (quantity) times value, 

less deadweight, displacement and 

attribution

Does the outcome drop off in future 

years?

Deadweight      % Attribution      % Drop off          % Impact calculationDisplacement      %

How much caused by the activity?
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CALCULATION 
 

0,00 1.707.971,15 1.280.978,36 960.733,77 720.550,33 0,00

0,00 1.496.039,67 1.122.029,76 841.522,32 631.141,74 0,00

0,00 923.992,28 692.994,21 519.745,66 389.809,24 0,00

0,00 822.825,82 617.119,37 462.839,52 347.129,64 0,00

0,00 0,00 0,00 0,00 0,00 0,00

0,00 0,00 0,00 0,00 0,00 0,00

0,00 0,00 0,00 0,00 0,00 0,00

0,00 4.950.828,92 3.713.121,69 2.784.841,27 2.088.630,95 0,00

0,00 4.691.394,79 3.334.166,68 2.369.586,85 1.684.061,54 0,00

12.079.209,86

8.419.971,83

3,30

Year 1 Year 2 Year 3 Year 4Year 0 Year 5
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APPENDIX 8 – SROI impact Map (alternative scenario 2)
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STAGES 1 AND 2 
 

 
  

What changes?

Outcomes

Outcome description

Who do we have 

an effect on?                          

Who has an effect 

on us?

Socio-emotional aspects developed

Increased financial autonomy

Socio-emotional aspects developed

Increased financial autonomy

Better performance

Decrease in student default

Who and how many? At what cost?

Outputs
Stakeholders Inputs

How many 

in group?

What will/did they 

invest and how much 

(money, time)?

Stage 1

Financial value (for 

the total population 

for the accounting 

period)

Summary of activity 

in numbers.
What is the change experienced by stakeholders?

Stage 2

How to Invest in You 

students between 

2018 and 2023

31560 16 hours R$ 0,00

Tree training trails in 

remote format about 

finance people

Relatives

Universities

R$ 0,00

R$ 0,00
Partner and Indirect 

beneficiary

 Indirect beneficiary52074

31560
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STAGE 3 
 

 
  

Weighting Valuation approach (monetary) Monetary valuation

Beneficiary's perception of the project's contribution to each 

indicator (increased motivation, increased self-confidence and more 

confidence in relation to my future) that make up the change, using 

as intesity scale question ranging from 0 (no contribution) to 5 (very 

high contribution). After that is calculated an average percentage of 

the change equivalent to the number of beneficiaries who would 

have felt the impact at it's maximum intensity.

28404 90% 4 Period after 8,29

Average cost of 13 paid plans for personal financial management  apps plataforms 

Sources:

1) https://www.mobills.com.br/

2) https://fortuno.app/

3) https://www.meudinheiroweb.com.br/pessoal/planos

4) https://www.superrico.com.br/loja/?produto=P103

5) https://procfy.io/

6) https://www.quicken.com/products/pricing-comparison/

7) https://www.wisecashapp.com.br/#/home

8) https://toshl.com/pt/preco/

9) https://en.coinkeeper.me/

10) https://finance.net.br/

11) https://www.contasonline.com.br/planos-e-precos

12) https://web.budgetbakers.com/

13) https://www.organizze.com.br/planos/

R$ 123,22

Beneficiary's perception of the project's contribution to each 

indicator (Better organize my money, Being able to have more extra 

money and Increased my number of investiments) that make up the 

change, using as intesity scale question ranging from 0 (no 

contribution) to 5 (very high contribution). After that is calculated an 

average percentage of the change equivalent to the number of 

beneficiaries who would have felt the impact at it's maximum 

intensity.

24932 79% 4 Period after 8,41 anchoring in the change of fincreased financial autonomy R$ 125,01

46867 90% 4 Period after 8,29 R$ 123,22

41138 79% 4 Period after 8,41 R$ 125,01

Indirect assessment, considering the same incidence rate (79%) 

applied to the total number of beneficiaries, as adopted for the 

transition to enhanced financial autonomy. The indication is that the 

improvement in academic performance is closely linked to greater 

financial autonomy and, consequently, increased focus on studies

28404 90% 4 Period after

Average cost, according to superprof plataform, of private math tutoring (an exact science and thus 

closely related to the university courses targeted by the Program evaluated in the city of São Paulo), 

considering four class hours per semester in line with university assessment cycles, multiplied by 

two (the two semesters that make up the academic year).

R$ 400,00

Average default rate of 10% in higher education institutions in the 

state of São Paulo in 2023, according to the Union of Higher 

Education Maintainers in the State of São Paulo (SEMESP), calculated 

based on the total number of beneficiaries of the Program

3156 10% 1 Period of activity

Average cost of an administration course across distance learning (EAD) and in-person modalities at 

the three most frequently mentioned universities by survey respondents (UNINOVE, UNICESUMAR, 

and FMU), multiplied by twelve months that make up an academic year

R$ 4.404,00

Stage 3

Number of people 

experiencing described 

outcome.

Describe how you will measure the described outcome 

(including any sources used)

How valuable?

Express the relative importance (value) of the outcome

N.B. Data inputted in this column does not affect the calculation 

and is provided for transparency purposes only.

How important is this outcome to stakeholders?  (e.g. on a scale 

of 1-10)

(N.B. To make comparison between outcomes possible, your 

analysis should be consistent in the type of weighting used).

How important is the 

outcome to 

stakeholders (expressed 

in monetary terms)?

Outcomes start
Duration of 

outcomes
Quantity (scale)Indicator and source

Describe the monetary valuation approach used to express the relative importance 

(value) of each outcome.

 (N.B. If your analysis does not use monetary valuation of outcomes, please use the 

Value Map (non-SROI) tab of this spreadsheet).

Does the outcome 

start in Period of 

activity or in the 

Period after?

How long (in 

years) does 

the outcome 

last for?

How long?

N.B. Data inputted in this column does not affect the 

calculation and is provided for transparency purposes only.

Describe the average amount of change experienced (or 

to be experienced) per stakeholder.

Amount of change per stakeholder (depth)

How much?
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STAGE 4 
 

 
 

Still material?

39% 0% 20% 25% 1.707.971,15

40% 0% 20% 25% 1.496.039,67

80% 0% 20% 25% 923.992,28

80% 0% 20% 25% 822.825,82

50% 0% 20% 25% 4.544.640,00

50% 0% 20% 100% 5.559.609,60

What will happen/what would 

have happened without the 

activity?

What activity would/did you 

displace?

Who else contributed to the 

change?

Number of people (quantity) times 

value, less deadweight, 

displacement and attribution

Does the outcome drop off in 

future years?

Deadweight      % Attribution      % Drop off          % Impact calculationDisplacement      %

How much caused by the activity?
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CALCULATION 
 

 

5,5%

0,00 1.707.971,15 1.280.978,36 960.733,77 720.550,33 0,00

0,00 1.496.039,67 1.122.029,76 841.522,32 631.141,74 0,00

0,00 923.992,28 692.994,21 519.745,66 389.809,24 0,00

0,00 822.825,82 617.119,37 462.839,52 347.129,64 0,00

0,00 4.544.640,00 3.408.480,00 2.556.360,00 1.917.270,00 0,00

5.559.609,60 0,00 0,00 0,00 0,00 0,00

0,00 0,00 0,00 0,00 0,00 0,00

5.559.609,60 9.495.468,92 7.121.601,69 5.341.201,27 4.005.900,95 0,00

5.559.609,60 8.997.885,84 6.394.782,88 4.544.761,83 3.229.954,87 0,00

28.726.995,02

25.067.756,99

7,85

Year 1 Year 2 Year 3 Year 4Year 0 Year 5

  Discount rate

    Calculating Social Return


