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A HISTORY 
OF EXCELLENCE
“

The inevitable conflict between short and long-term optimization has always been a 

focus of FGV’s work. Our first major finding was that to arbitrate the unavoidable differences 

that arise in this clash, we need to use instruments of knowledge, or rational choices will be 

impossible. Over the course of its 75-year history, FGV has provided Brazil with tools in a wide 

variety of areas and fought hard to uphold rationality in strategic national decision making. 

Thus, we are dedicated to implementing various products, contributing to the development 

of many public and private sector institutions, and training people to lead them.

Despite the vicissitudes resulting from the longest recession that Brazil has ever 

gone through, in 2019 FGV managed to keep its objectives intact and maintain the pace of 

evolution in its production. For the first time, we accounted for five of the top eight positions 

in the Brazilian Education  Ministry’s  General  Course  Index  (IGC)  ranking  –  a  fundamental  

way  of  gauging our effectiveness in producing trained human resources to lead the country 

going forward.

Our academic output has remained at its usual level of excellence, and we have further 

enhanced our productivity and quality in many of our areas of activity. More than ever, the 

FGV community can be proud of the exceptional results obtained, virtually without any 

government subsidies. Our scholarship program, which is focused on outstanding students, 

and our efforts to reinforce and expand our intake of students throughout the country, are 

yet more examples of our institutional commitment.

We also strengthened our future vision for Brazil last year. The role of public institutions 

is starting to change. Public demand for services provided by the state is generating ever-

increasing pressure for performance. The struggle of the past was to reduce inflation, and it 

took us 30 years to learn that to control it, we needed to tackle the budget deficit. Likewise, 

the demands of the immediate present and future must aim at improving the quality of 

public services. And it must not take us another 30 years to implement these improvements.

Health, transportation, education, law and order, and communication are the topics of 

the future. Unlike past issues, they tend to feature complexities that are hard to deal with. 

The answer is not always to spend more. Improving management and having an appropriate 

national strategy, designed and underpinned by a democratic consensus-building process, 

are the great challenges of the future.

Few people noticed that 2019 was the last year of the Authorized Budget Process in 

Brazil. In 2020, we are moving toward an Imposed Budget Process. We must understand 

that until 2019, the government budget was merely an item to be consulted for management 

purposes, but as of 2020, it will become a fundamental ingredient in strategic implementation 

work. For more than 10 years, FGV has been preparing for this event.

An imposed government budget implies recovering our planning capabilities. It will 

generate credibility and the ability to leverage national development. The path to achieve this 

potential will not be easy. FGV – the best and largest think tank in the Southern Hemisphere 

and ranked the world’s fifth best think tank in 2019, up one place from the previous year – is 

prepared for this great institutional battle in Brazil.

GV was founded on December 20, 1944, when the Second World War was nearing 

its end, and so in 2019 it celebrated its 75th anniversary. During this period, it has played 

an extremely important role in stimulating Brazil’s socioeconomic development. Although 

discreet in nature, it is one of the most prominent institutions in the country’s intellectual 

debates, in both academia and the media, due to its extensive intellectual output. This has 

been the case since it was established. Without a doubt, we can say that FGV has made a 

big difference to Brazil’s national development.

 

When it was created, FGV brought with it some ideas that had already existed for 

more than 100 years, which dated back to Brazil’s birth as an independent and sovereign 

nation. The ideas that guided its founders were rooted in the thinking of men like José 

Bonifácio, Paulino José Soares de Sousa (the Viscount of Uruguay), Aureliano de Sousa e 

Oliveira Coutinho (the Baron of Sepetiba), José Maria da Silva Paranhos (the Viscount of Rio 

Branco), Oliveira Viana and Getúlio Vargas. FGV’s thinking has always been fundamentally 

aligned with defense of the national interest.

F

C A R L O S  I V A N  S I M O N S E N  L E A L

President, Fundação Getulio Vargas
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n 2019, FGV celebrated 75 years of fruitful work in various fields of activity, including 

economics, law and administration through its schools in Rio de Janeiro and Sao Paulo; 

mathematics and the social sciences in Rio de Janeiro; and most recently international 

relations, following the opening of a new education center in Sao Paulo. All these schools 

are rated the leading institutions in Brazil in their spheres of activity in the latest Education 

Ministry ranking. FGV also plays a major role in executive education, having trained tens of 

thousands of professionals across the country.

FGV has numerous study centers in different areas, a sector focused exclusively 

on applied research and a unit dedicated to storing the archives of illustrious people in 

Brazil’s recent history. All these initiatives add even more value to its academic activities, 

at undergraduate, master’s and doctoral levels. It is also worth mentioning the services 

provided by FGV’s technical consulting arm, which has resulted in important work in the 

area of public procurement in many Brazilian states. FGV has also achieved recognition 

for its pioneering indexes, including price indexes, and its surveys, whose data is applied 

in public and private sector projects, as well as for the activities of its Chamber FGV of 

Mediation & Arbitration.

Due to its work in the field of education, FGV has become an important think tank. 

In fact, the University of Pennsylvania ranks it the world’s fifth best think tank and the best 

managed one. Despite all these initiatives, which demand a lot of financial resources to 

maintain a significant number of professors in Rio de Janeiro, Sao Paulo and Brasilia, the 

institution offers many scholarships (partial and full) to students who perform well in its 

university entrance exams. These scholarships allow students from families with different 

income levels to participate in education on a completely level playing field.

Since it was founded, FGV has had the mission of contributing to Brazil’s 

development in multiple ways. Among other things, it supports different governments 

by loaning professors and researchers in many fields of activity. These professionals take 

their experience and knowledge to benefit various parts of federal and state governments. 

Although it receives almost no government resources, FGV is financially robust, 

and in recent years this has enabled it to expand its education activities, in both its main 

building, which was designed by architect Oscar Niemeyer, and at the exclusive properties 

used by its management schools in Sao Paulo and Rio de Janeiro. FGV also has some new 

buildings, which it is currently expanding, in line with its overriding goal of contributing to 

Brazil’s development.

I

S E R G I O  F R A N K L I N  Q U I N T E L L A 

Vice president, Fundação Getulio Vargas

HISTORY 
OF CONSTANT 
GROWTH

“
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n order to fulfill its mission, which is to promote 

the stimulus to national socioeconomic development, 

FGV develops several academic texts every year, which 

serve as the basis for public debates between researchers 

and representatives of the public and private sectors.  

 

Among this extensive intellectual production, 14 applied 

research projects selected by FGV’s Research and 

Innovation Committee stood out, thanks to the relevance 

of their contribution to the advancement of social sciences 

and their impact on society.

I



1 2 1 3

A N N U A L  R E P O R T  2 0 1 9

A
P

P
L

I
E

D
 

R
E

S
E

A
R

C
H

 
P

R
O

J
E

C
T

S

CRYPTOGRAPHY AND LAW: 

A COMPARED PERSPECTIVE

• To map the international debate 

about regulation of cryptography, 

with special focus on identifying 

the different responses of countries 

regarding requests for access by law 

enforcement authorities to encrypted 

data and communications, seeking to 

identify trends and regulatory models 

for cryptography around the world. 

• To understand how cryptography is 

treated in different legal systems, to help 

qualify the legal debate in Brazil over 

the advantages and disadvantages of 

each of the regulatory models and the 

possible impacts of Brazilian regulation of 

cryptography – stimulating or restricting 

it – to situate Brazil in the international 

debate.

• The study was structured in four phases:

(i) Definition of the research sample, 

with establishment of the time frame 

and selection of the countries for 

analysis;

(ii) Consultation of sources, involving 

search for bibliographical materials 

of different types (standards, 

scientific articles, reports, official 

pronouncements, judicial decisions, 

etc.) and organization of the material 

found;

(iii) Preparation of short descriptive 

texts – called “descriptive pills” – to 

map the international debate on the 

theme; and

(iv) Categorization of the regulatory 

models of countries that have legal 

rules related to cryptography and 

access to data.

• With respect to the timing of the 

recent debate about the regulation of 

cryptography, two milestones were 

identified: the year 2013, after the scandal 

over the revelations by Snowden, and 

the 2015, after the terrorist attack in 

San Bernardino (USA), which gave rise 

to the Apple v. FBI case. This time frame 

was subsequently expanded to the 

period from 2010 to 2017, to encompass 

prior periods with room to spare. 

• Considering the duration of the study 

(12 months), the final sample was limited 

•  To make the results of the study accessible, a wiki 

was developed – CryptoPedia (http://www.fgv.br/

direitosp/ cryptomap/criptopedia.html) dedicated 

exclusively to the publication of the “descriptive 

pills” (short documents containing references that 

describe the existing regulations in countries and 

the recent movements involving the theme).

• An interactive map was also developed, the CryptoMap 

(http://www.fgv.br/direitosp/cryptomap/), in which 

users can intuitively visualize the countries studied 

according to the regulatory model adopted by them. By clicking on a country, it is possible to access the 

respective CryptoPedia page.

• Of the 40 national legal systems studied in the period between 2010 and 2018, 31 have rules 

that in some way affect the development, implementation and/or utilization of cryptographic 

mechanisms for communication or storage of information. In 18 of these countries, proposed 

legislation for this purpose was debated or enacted after 2010, revealing that the discussion of 

the subject is relatively recent.

• Among the existing laws, patterns or models of regulation were classified in seven categories 

(each country can adopt one or more models concomitantly).

(a)  4 countries prohibit or criminalize the use of cryptographic technologies.

(b)  1 country limits the size of encryption keys.

(c) 17 countries establish general obligations for assistance (which although not specifically 

dealing with cryptography, can be invoked to solicit the supply of encrypted information in 

readable form or support in the process of decryption in the context of criminal investigations).

(d) 13 countries establish specific assistance obligations (which specifically deal with 

cryptography).
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RESULTS
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LAW

T
he use of cryptography 

techniques for data storage 

and online transmission of 

information for private purposes 

has created controversies regarding 

requests to obtain data by 

authorities in the context of criminal 

investigations. This has prompted 

debates and legislative responses 

in various countries for legal 

regulation of cryptography, with 

different approaches, in some cases 

imposing restrictions on its use and 

in other facilitating access of law 

enforcement authorities.

to 40 countries, leaving out those that 

possibly have taken steps to regulate 

cryptography from 2018 onwards.

• With respect to the debate in Brazil – 

motivated by the successive blockages 

of the application WhatsApp in 2015 

and 2016 – the normative/regulatory 

framework regarding encryption 

technologies and information security in 

the country was identified, followed by 

particular comparison with the debate 

in the United States.



(e) 11 countries require governamental authorization or license to use cryptography. 

(f ) 5 countries stimulate the use of encryption tools.

(g) 6 countries regulate alternative mechanisms for investigation/exploitation of 

vulnerabilities of cryptographic systems by the government.
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• Among the countries that have alternative 

investigation mechanisms, a trend was 

identified for so-called governamental 

hacking (or lawful hacking), i.e., the 

exploitation of the vulnerabilities of 

encryption systems carried out or 

authorized by governments in the 

context of criminal investigations.

• What this trend reveals is that the debate 

over governamental access to encrypted 

data, which in recent years has focused on 

regulation of cryptographic technologies 

per se, can migrate to the study of 

alternative mechanisms for investigation, 

which like other approaches pose risks to 

the exercise of fundamental rights not yet 

comprehensively mapped.

• In the Brazilian legal system, there is 

no normative provision that directly 

deals with access to encrypted data 

by investigatory authorities. Curiously, 

the decree to regulate the Internet 

Civil Framework Law, enacted in 2016, 

suggests encryption techniques as a 

protective measure to be adopted by 

providers in the safekeeping, storage 

and treatment of personal data and 

private communications. This is not a 

specific body of rules to promote the 

development or implementation of 

cryptography, but the legal text itself 

indicates its importance in the security 

and privacy of users.

• It is necessary for legislators and other legal 

practitioners to adopt an interdisciplinary 

approach to the conduction of discussions 

about the regulation of cryptography, be 

it to understand the impacts of possible 

regulation on other rights enabled by 

cryptography, such as privacy and 

protection of data, be it to understand 

the limits of the efficacy of determined 

impositions.

• The mismatch found in the debate over 

regulation of cryptography in the United 

States and Brazil – here the focus is on 

the real-time interception of messages, 

while in the USA the discussion today 

involves whether or not companies must 

weaken their encryption to satisfy the 

need for investigation by authorities – not 

only affects the Brazilian judiciary, but 

also has reflections in Brazil’s legislative 

production on the theme. For example, a 

bill of law under debate in Congress (PL 

9,808/18) does not present any solution 

to the problem of the technical inability to 

supply data by providers. Priority should 

be given to overcoming this mismatch as 

soon as possible, to permit the Brazilian 

debate to proceed intelligently, based on 

the latest technological developments.

WHAT’S NEW APPLICATIONS OF THE RESULTS AND 

POSSIBLE EXTENSIONS OF THE STUDY

DEMOGRAPHIC DYNAMICS 

AND PUBLIC SPENDING IN BRAZIL

T
he demographic changes 

occurring in Brazil are 

causing an increase in 

the share of elderly people (older 

than 65 years old) and reduction 

in the proportion of young people 

(up to 17 years old) and working-

age people in the population. 

These patterns are causing serious 

problems to pay for health and 

social security. On the other hand, 

the demographic evolution can 

reduce the demand for spending 

on education in the future.

• To evaluate the impact of the demographic 

changes that Brazil will experience in 

future years on the main components of 

the public budget.

• To develop long-range projections of 

the demands for expenditure on social 

security, health and education based on  

demographic evolution.
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• Growth rates are estimated of gross 

domestic product (GDP) under the 

hypothesis that over the long run the 

natural unemployment rate will prevail. 

Two estimates are presented, based on 

distinct methods. The first is based on 

an aggregate production function of the 

economy with capital and labor factors, 

while the second assumes that labor 

productivity is fixed.

• The projection for public spending on 

health combines the profiles by age 

of this spending with changes in the 

population age structure.

• The projection of spending on education 

is based on the behavior of three 

components: public spending per 

student and per grade level, obtained 

from data tabulated by the Anísio 

Teixeira National Institute of Educational 

Studies and Research (INEP); 

demographic projections developed 

by the Brazilian Institute of Geography 

and Statistics (IBGE) for the school-age 

population; and enrollment rates (net 

and gross) and proportion of people 

using the public school system broken 

down by age, according to the National 

Household Survey (PNAD). The targets 

of the National Education Plan (PNE) are 

adopted for prediction of the evolution 

of future demand for enrollments.

• The projection for social security spending 

is based on demographic factors, in 

particular the determinants of evolution 

of retirement for age, but ignores aspects 

related to the dynamics of retirement for 

time of contribution or the criteria for 

eligibility of the systems existing now 

in the country. Separate projections are 

made for the General Social Security  

Regime (RGPS) and the Specific Social 

Security Regimes (RPPS). The method 

applied, similar for the two systems, 

is based exclusively on demographic 

projections and the profiles of retirement 

benefits for age.

• The projections for spending on Ongoing 

Benefits of the Organic Social Assistance 

Law (BPC-LOAS) and on the Family Stipend 

(Bolsa Família - BF) program are based on 

the current rules, taking into consideration 

the demographic changes, specifically the 

evolution of the size of the cohort between 0 

and 17 years old, which determines expenses 

for BF, and the size of the population older 

than 65 years, on which BPC-LOAS spending 

is based.

• Estimates are made of the spending 

necessary for possible implementation of 

a public service covering long-term care 

of the elderly/disabled. In the absence of 

an experience with this type of policy in 

the country, data were used related to 

the costs of these services in countries 

of the European Union, as a proxy for the 

projected Brazilian case.

• The demographic transition will 

substantially reduce the supply of labor, 

and this constraint will have an important 

impact on GDP growth, calculated 

based both on the production function 

and on the estimated growth of labor 

productivity. In the two projections, the 

long-term annual growth rate will be 

decreasing until the 2050.

• The effects of the demographic transition 

in Brazil on public expenditures will be 

substantial, indicating an increase, as 

of 2014, on the order of 6.7 percentage 

points of GDP, possibly reaching 7.2 

points with the creation of a public 

system of long-term care for the elderly/

disabled. All the additional resources 

will have to be allocated to pay social 

security benefits or income transfers to 

the elderly.

• This study contributes to the debate 

on management of public policies, by 

transparent presentation of the tradeoffs 

of public and social policies to be faced 

by Brazilian society in the coming years. 

The theme is in the limelight now due to 

social and political awareness of budgetary 

restrictions, and the study extends the 

conception and rationality of political 

decisions to a longer horizon, independent 

of the present political dispute.

•  The projections show that the total spending 

on social security and programs for income 

transfer to the elderly will absorb 23% of 

RESEARCH METHODOLOGY

RESULTS

WHAT’S NEW

APPLICATIONS OF THE RESULTS 

AND POSSIBLE EXTENSIONS OF 

THE STUDY

• The demographic evolution will also 

cause a steep rise in total public spending 

on health. Without considering any 

alteration of the coefficients of spending 

per capita broken down by age group, 

the expectation is that total spending will 

rise by 40% in real terms by 2050.

• In contrast, the total spending on 

education will decline considering 

only the demographic dynamics. The 

explanation is based on the expected 

reduction in the number of births 

per female of reproductive age, 

and consequently of the school-age 

population. This measure will start to 

decline in 2020. Therefore, education 

expenditures should not put pressure 

on public spending over the long run, 

especially as of 2025, when births will 

decline in absolute terms as well.

• RGPS spending will rise from roughly 

9% of GDP now to about 14% of GDP in 

2050, while RPPS spending will double, 

from 2.1% of GDP in 2014 to 4.1% in 2050. 

•  With maintenance of the current 

eligibility rules, spending on the Bolsa 

Família program, which today amounts to 

approximately 0.5% of GDP, will decrease 

to slightly over 0.2% of GDP in 2050.

• The population growth will cause BPC-

LOAS spending to increase more than 

twofold as a proportion of GDP, rising 

from 0.8% of GDP in 2014 to almost 1.7% 

of GDP in 2050.

• Besides this, the creation of a system for 

long-term care of the elderly/disabled 

would cost about 1.8% of GDP in 2050.

Brazil’s GDP in 2050, in comparison with 

an average of 12.6% in countries of the 

Organization for Economic Cooperation 

and Development (OECD). In other words, 

they indicate that the already high spending 

related to social security programs in 

Brazil, on average 3 percentage points of 

GDP higher than in OECD countries, would 

probably climb 10 percentage points if the 

current rules were maintained in that period.

• Brazil still spends relatively less on public 

health than do other countries. The country 

allocates some 4% of GDP on the public 

health system. Even with the projected aging 

of the population up to 2050, this spending 

category will remain lower than in other 

countries, which can reflect a more complex 

set of factors that affect demand for health 

care (e.g., income level) or the distribution 

between private and public health services in 

each country.

• The demand for better quality of public 

education and health in Brazil suggests that 

the profiles of spending by age category 

currently observed in Brazil will be unlikely to 

remain fixed, which will raise the expenditures 

projected in the study, based exclusively on 

the changes in the demographic dynamics.
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LONG-TERM EFFECTS OF SOCIAL 

SECURITY REFORM IN BRAZIL

I
n most countries, the rules 

governing public and private 

pension systems are different, 

and so are hiring procedures and 

job contracts. The tenures of 

government employees are longer 

and their wages, in general, higher. 

Moreover, several countries, Brazil 

among them, should face – or are 

already facing – problems in their 

social security systems due to 

ageing populations and the financial 

fragility of their current systems. This 

article studies the macroeconomic 

and occupational impacts of social 

security reforms in an economy with 

multiple pension systems.

• We study, in a life-cycle economy with 

three sectors – formal, informal and 

public – and endogenous retirement, the 

macroeconomic and occupational impacts 

of social security reforms in an economy 

with multiple pension systems. In a model 

calibrated to Brazil, we simulate and assess 

the long-run impact of reforms being 

discussed and/or implemented in different 

economies. Among them, the unification of 

the public and private pension systems and 

the increase of minimum retirement age.

• We created a life-cycle model of 

occupational choice and retirement 

behavior. Individuals can work in the 

private or public sectors or be retired. 

All the decisions are endogenous: an 

individual  will  only  apply  for retirement 

or for a position in the public sector if it 

is  worthwhile. In the aggregate, a three-

sector economy exists, with public and 

private production, in the last case formal 

or informal.

• The government pays wages (not 

competitive) to its workers in exchange 

for the production of a public good, and 

administers a pay-as-you-go system 

for retirees from the public and private 

sectors. To pay benefits and wages, the 

government taxes consumption, capital 

and labor income. Private firms in the 

formal economy use a simple technology 

with capital and labor, while firms in the 

informal economy use a linear production 

function involving labor. All firms act 

competitively.

• The model is calibrated to the Brazilian 

economy in 2013 aiming to reproduce 

in detail data related to decisions on 

occupational sector, labor and retirement, 

as well as the deficit of the social security 

system and the decision to apply for a job 

in the public sector.

• In a first counterfactual exercise, we adjust 

the population growth rate to simulate 

the impact of demographic changes 

•  If nothing is changed, population aging alone 

will increase Brazil’s social security deficit from 

around 2% today to 8% in less than 45 years. 

Given the necessary increase in taxation, 

the impact on the economy – measured, for 

example, by the reduction of consumption – will 

be huge.

• The unification of the pension systems – from 

a setting where civil servants have extremely 

generous retirement conditions – is able to 

reduce the social security deficit considerably 

(indeed, by half ). Besides this, civil servants will 

retire later in life, increasing their savings to offset the reduction of benefits.

• When the minimum retirement age is raised and larger (and longer lasting) contributions are 

introduced, the deficit has an additional reduction of 2 percentage points of gross domestic 

product (GDP). Early retirement, thus, has a very high cost: today a large portion of workers retire 

before the age of 60 years, and the change in the system will require them to work until reaching 

65 years of age.

• In the long run, the changes have positive effects on aggregate savings and production, while 

considerably altering the decision to work in the public sector. People will apply for civil service 

jobs at a younger age, with higher qualifications on average. Social welfare also increases on 

average. Therefore, society as a whole has much to gain from modifications of the social security 

system close to those that are being implemented or discussed at the moment.
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ECONOMICS

on the economy in 2060, based on the 

projection for significant aging of the 

Brazilian population. Next, we evaluate 

the consequences of three scenarios: i) 

only the demographic change, without 

any pension reform; ii) unification of the 

public and private social security systems 

(plus the demographic change); and 

iii) increased minimum retirement age, 

besides the reforms of scenario (ii).
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• The innovative feature of this study is 

the development of a model to study the 

choices of economic agents that face 

multiple labor and retirement sectors. 

Besides this, there are no general 

equilibrium and life-cycle models for 

Brazil with different types of agents and 

sectors, applied to the reform of the 

social security system.

• Many countries around the world are undergoing the same process of population aging. 

Several of them have generous dual systems, generally favoring public employees. 

Demographic changes will sharply increase the social security deficit. The increase of the 

tax burden necessary to finance it will result in less consumption and savings and higher 

unemployment, and most probably large welfare losses.

• It is clear that the political resistance of civil servants and part of the populations against 

pension reforms in most countries make it very hard, if not impossible, to implement some 

of the changes evaluated here in the short run. Nevertheless, the figures estimated in this 

study show that the gains in the future are substantial, making it worthwhile to overcome 

the opposition of interest groups.

WHAT’S NEW

APPLICATIONS OF THE RESULTS AND POSSIBLE EXTENSIONS OF THE STUDY

RESPONSES OF YOUNG PEOPLE TO

INCOME TRANSFERS: EVIDENCE FROM THE 

FAMILY ALLOWANCE PROGRAM ON EDUCATION, 

EMPLOYMENT AND ECONOMIC SELF-SUFFICIENCY

T
he aim of the research 

program is to shed more 

light on the mechanisms 

associated with the transmission 

of poverty between generations 

and the future emancipation of the 

beneficiaries of income transfer 

programs. The empirical strategy 

relied on the discontinuity resulting 

from the age limit for eligibility for 

the benefit to estimate the effect of 

additional exposure of one year to 

Brazil’s Family Allowance Program 

(Programa Bolsa Família, PBF).

• To investigate the possible effects of receiving 

the benefit of the Family Allowance Program 

(PBF) by adolescents and young adults on 

their educational choices, situation in the 

labor market and economic self-suffciency.

• The econometric strategy employed 

is regression with discontinuity, where 

the discontinuity is the birth date of 

individuals from households that received 

the monetary benefit while they were 

adolescents or young adults, and as 

counterpart needed to satisfy some 

educational conditions.

OBJECTIVE
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• The sample is restricted to beneficiaries 

with ages around the limit of eligibility (18 

years old), with comparison of individuals 

born at the end of the year (November 

and December) and those born at the 

beginning of the following year (January 

and February).

• All told, eight groups  are being ac-

companied  according to their birth 

year, between 1989 and 1997. Using data 

from the Unified List together with the 

PBF payment sheets, it was possible 

to explore this discontinuity and 

longitudinally accompany these groups 

from 2004 to 2015.

• We first checked whether an extra year 

of exposure to the program encouraged 

the subjects to attend school for another 

year. This was carried out to evaluate 

the impact of this additional year on the 

probability that the beneficiary did not 

• With respect to the effect of one more year of exposure to the program in terms of 

encouragement to attend school, the preliminary results suggest small effects, although 

positive, on school enrollment – reduction of 2.6 percentage points in the probability of not 

being enrolled – but no significant effect on educational level. 

• Regarding the impact of an additional year of benefits on the probability of working in the 

formal labor market, the findings indicate that longer exposure to the program is associated 

with lower participation and lower earnings in the formal labor market, suggesting that 

beneficiaries are induced not to work in the formal sector while they are still eligible to 

receive the income transfer. The beneficiaries who complete 18 years of age immediately 

after the limit date for eligibility are less likely to be employed in the formal market than those 

who completed 18 years of age immediately before the limit date. However, this effect is not 

persistent, and becomes positive five years later. When dividing the analysis be gender, these 

effects are concentrated among men. 

• An important limitation must be mentioned: due to the lack of data, it was not possible to 

track individuals working in informal jobs, to investigate, for example, if lower participation 

in the formal sector is counterbalanced against higher participation in the informal sector. 

• With respect to the persistence of poverty between generations, we did not find any relevant 

effect of an additional year of exposure on the probability of beneficiaries depending on 

support from the program in subsequent years.

RESULTS

• The study makes a contribution to the 

incipient national and international 

evidence on the medium and long-term 

effects of income transfer programs.

• The advantage of the empirical approach 

employed over most of the other literature 

is the fact that it does not depend on per 

capita income thresholds for eligibility 

used to identify potential beneficiaries of 

social assistance programs.

• The study uses comprehensive 

administrative data on the PBF, covering 

the universe of all beneficiaries. These 

data contain details about various 

characteristics of the households and 

individuals. The universe of young 

beneficiaries during the period from 

2009 and 2014 was combined with other 

administrative data on education and the 

labor market, enabling the construction 

of a data panel with details on cash 

payouts of the PBF, as well as the results 

regarding educational attainment and 

participation in the formal job market of 

each beneficiary. The study is a pioneer in 

using these sources.

WHAT’S NEW

• The quantitative and qualitative 

results of the study can contribute to 

improved management of governmental 

intervention programs, as well as actions 

targeted at people in socially vulnerable 

situations throughout the country.

• The cross-referenced administrative data 

obtained from various sources can serves 

as a reference to evaluate the effectiveness 

of public policies in Brazil.

APPLICATIONS OF THE RESULTS 

AND POSSIBLE EXTENSIONS 

OF THE STUDY

enroll in school and to have graduated 

from high school; on the level of schooling 

in primary or secondary school; and the 

probability of being enrolled in a university 

within two years of completing 18 years of 

age (age limit for receiving the benefit).

• In the second place, we examined the case 

of additional exposure to the monetary 

transfers and if this had an impact on the 

initial results in the formal job market. In 

this scenario, it was possible to investigate 

if there was a disincentive to work in 

the formal sector due to eligibility for 

extension of an income transfer program.

• Based on the information contained in the 

payment sheets, we also examined the 

probability of an individual who received 

the benefit as a dependent becoming the 

reference person (or head) of a household 

receiving benefits from the program in 

the future.
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THE EFFECTS OF HOME OWNERSHIP:  

AN ANALYSIS OF THE MY HOME  

MY LIFE PROGRAM IN RIO DE JANEIRO

• To identify and measure how the 

perspective of becoming a home owner 

affects individuals’ attitudes, political 

preferences and expectations.

• The study took advantage of the fact that 

many of the beneficiaries of the My Home 

My Life Program (Programa Minha Casa 

Minha Vida - PMCMV) are chosen by a 

lottery, and that the personal data about 

both lottery winners and losers are publicly 

available. The use of a lottery generated a 

“treatment” group (beneficiaries) that is 

very similar to the control group (people 

enrolled but not chosen), enabling a very 

precise estimation of the effects of the 

public policy.

• The study examined four main hypotheses:

1. The beneficiaries would have electoral 

preferences more skewed to incumbents 

than non-beneficiaries, measured by 

the respondents’ opinions of former 

presidents Luiz Inácio Lula da Silva and 

Dilma Rousseff; former mayor of the city 

of Rio de Janeiro, Eduardo Paes; and 

Michel Temer and Luiz Fernando Pezão, 

at the time of the survey the president of 

Brazil and the governor of the state of Rio 

de Janeiro.

2. The expectations of the beneficiaries 

about the future would be more 

positive than those of non-beneficiaries, 

measured by an index composed of 

four variables designed to measure the 

opinions of the respondents about long-

term intergenerational mobility and 

expectations of financial improvement.

3. The satisfaction with life (happiness) of the 

beneficiaries would be more positive than 

that of the non-beneficiaries, measured by 

indexes recognized in the literature.

4. The social and political attitudes of the 

beneficiaries would not differ from those 

of the non-beneficiaries, measured by 

indexes of belief in the market.

• The data were collected from a survey of 

1,041 beneficiaries and non-beneficiaries 

who participated in five drawings in 

“Faixa 1” of the PMCMV, conducted in 

Rio de Janeiro between October 2016 

and March 2017 (the most recent at the 

• The theory underpinning the study predicted that becoming a home owner would affect the 

preferences of the beneficiaries in relation to incumbent politicians associated with the program, 

viewing them more favorably than other politicians. It also predicted that future beneficiaries 

and non-beneficiaries would not differ in their viewpoints about social and political questions. 

The results confirmed some of these predictions and contradicted others.

• The beneficiaries had different evaluations of the incumbents in relation to the non-beneficiaries. 

The beneficiaries penalized the incumbents associated with the PMCMV: they had lower opinions 

of former presidents Lula and Rousseff than the non-beneficiaries. This result contradicted the 

initial predictions. 

• The beneficiaries reported lower satisfaction with life than the non-beneficiaries, and also 

were less likely to see home ownership as “a dream”, and much less likely to say they would 

move into a home of the PMCMV if they were selected to receive the benefit. These results are 

surprising, but mutually consistent and in accordance with the additional analyses carried out 

with administrative data.
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ADMINISTRATION

T
his study evaluates the 

political effects of being 

chosen to participate in 

a government housing program. 

It examines how the preferences, 

perceptions and aspirations of the 

future beneficiaries differ from 

those of a comparison group of non-

beneficiaries with similar personal 

profiles, after the beneficiaries were 

selected, but before receiving the 

residential units.

time of designing the study), where the 

beneficiaries had not yet received the 

residential unit (or signed the contract). 

The interviews were conducted between 

May 2017 and January 2018, both by 

telephone and in person.

• Although the study was based on only 

four general hypotheses, each of them 

implied measurement and analysis of 

several outcome variables. All the result 

variables were operationalized based on 

the responses to the questions posed.
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• Although there are many studies 

showing that governments distribute 

resources strategically, few works have 

analyzed either the effective gain these 

expenditures bring to the well-being of 

voters or the resilience of the gratitude 

of voters to political officeholders. 

This study, considering the association 

between improved welfare and electoral 

reward, evaluated the role of the promise 

of a benefit, the gratitude for its receipt, 

and the effect of variation over time living 

conditions on political preferences.

• Although some of the results contradict 

the underlying hypotheses, they are 

logically consistent with each other 

and suggest that the program in fact 

had negative effects on the attitudes 

regarding politicians among those who 

were selected as beneficiaries. Whether 

these negative effects will fade when 

the individuals receive a new home is an 

empirical question that will be addressed 

in a second phase of the study. For 

the time being, however, the evidence 

reveals a situation of dissatisfaction with 

the program, at least with the way it was 

executed in Rio de Janeiro after 2016.

• The most plausible explanation for these 

effects is that the program was seen as not 

fulfilling its promise. Future beneficiaries 

might well become frustrated with the 

WHAT’S NEW

APPLICATIONS OF THE RESULTS AND 

POSSIBLE EXTENSIONS OF THE STUDY

3D REPOSITORY – ARTWORKS IN PUBLIC

SPACES OF RIO DE JANEIRO: AN EYE

ON MODERNISM

• To prepare a pilot plan to create a 3D 

digital repository of the works of art 

present in public spaces in Rio de Janeiro.
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• The study will involve technical analysis 

of the feasibility, potentials and impacts 

of forming a 3D digital repository of 

artworks present in public spaces in Rio de 

Janeiro, including analysis of technology, 

documents, history and legal aspects, 

culminating with digitization of a set of 

preselected artworks. 

• Due to the approach of the 100th 

anniversary of the Modern Art Week of 

1922, we chose a set of works pertaining 

to the modernist movement.

RESEARCH METHODOLOGY

• Besides this, consistent with the hypotheses, being selected to participate in the program did 

not influence broader social attitudes of the beneficiaries about redistribution of wealth, the 

role of the state and self-confidence.

bureaucratic requirements to obtain 

the contract for a residence under the 

PMCMV, with the longer time frame for 

delivery than expected, or with news 

stories of gangs that occupy housing 

projects. A qualitative follow-up survey 

was conducted with beneficiaries and 

non-beneficiaries to investigate which 

aspects of the program are generating 

these negative results, but the qualitative 

data have not been analyzed yet.

• Based on the results of the study, 

in particular what was stated in the 

interviews, it appears fitting to adopt 

the following measures in the process of 

selecting the beneficiaries of the PMCMV 

(some possibly already implemented): 

carry out sorting of eligibility at the 

time of enrolling for the draw; request 

more contact information at the time 

of enrolling (Facebook, WhatsApp, 

relatives); integrate the waiting list with 

the Annual List of Social Information 

(RAIS), General List for Social Programs, 

etc.; create an online or telephone channel 

so people can obtain information on the 

draws; improve the system of geographic 

preferences; analyze demand; give those 

whose names are drawn an option for 

location of the unit or territorialize all 

the draws; and make it clearer that the 

waiting time does not affect the chances 

of being selected.

T
he ultimate aim is to create 

a 3D digital repository of 

artworks present in public 

spaces in Rio de Janeiro, available 

to researchers, public offcials 

associated with preservation of 

heritage and the public in general, 

to enable better awareness of these 

cultural assets.
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• We developed a pilot augmented reality 

application for the works Evangelista 

and Mulher, which demonstrated good 

potential to be developed as a product.

• We investigated the digital heritage 

category as defined by international 

and national entities, such as the United 

Nations Educational, Scientific and 

Cultural Organization (UNESCO) and 

Brazil’s National Institute of Historic and 

Artistic Heritage (IPHAN), besides a set 

of cultural diffusion actions related to 

national and international projects to 

digitize cultural heritage.

• The project aims to promote not only the 

theoretical and methodological discussion 

of the use of digital technologies for 

preservation of historic and cultural 

heritage, but also to disseminate practices 

to safeguard Brazilian heritage.

• The discussion about metadata standards 

to describe digital files of 3D models to 

document artworks in public spaces in Rio 

de Janeiro, created during the modernist, 

period is novel and highly relevant in the 

Brazilian context.

• Legal study of the status of copyrights 

allowed the project to go forward with 

greater legal certainty. However, it 

demonstrated the difficulties related to 

actions for dissemination of digitized 

works in 3D, which is still incipient in Brazil 

and abroad, making a deeper analysis 

necessary in the second step of the 

project.

• The project team led an initiative to 

establish synergy among the main national 

research institutions, collections and 

museums, seeking to enhance the use of 

varied technologies by these institutions. 

In this respect, FGV is establishing working 

arrangements with the National Museum/

UFRJ, National History Museum (MHN), 

National Center for Folklore and Popular 

Culture/IPHAN, Moreira Salles Institute 

(IMS), Institute for Technology and 

Society (ITS), Museum of Tomorrow, Oi 

Futuro, and University of Brighton (United 

Kingdom), among others.

RESULTS

WHAT’S NEW

APPLICATIONS OF THE RESULTS AND 

POSSIBLE EXTENSIONS OF THE STUDY

REGULATORY AGENDA IN PRACTICE: THE POLICIES 

ADOPTED BY BRAZILIAN REGULATORY AGENCIES 

IN THE PAST TWENTY YEARS

• To identify the principal types of 

decisions adopted by a set of federal 

regulatory agencies in Brazil (National 

Petroleum Agency - ANP, National 

Electric Energy Agency - ANEEL, National 

Land Transportation Agency - ANTT, and 

National Supplementary Health Agency - 

ANS), since their creation.
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• We adopted a perspective that 

comprehends the agencies as public 

bodies that make decisions in a context 

of ambiguity of public policy objectives. 

This was based on the premise that 

differences exist between what the 

agencies should do – based on the 

laws creating them, their mission and 

other legal pillars – and what they have 

adopted in practice. 

RESEARCH METHODOLOGY

• We initially selected six works, based on 

criteria such as: a) representativeness of 

the work and its author in the modernist 

movement; b) technical parameters for 

digitization, to improve this technology; 

c) state of preservation of each work, to 

prioritize those that are most degraded; 

d) impact and relevance of the work in 

the urban space where it is found; and 

e) accessibility for digitization.

• Based on the material available online 

regarding the city of Rio de Janeiro – 

at <http://inventariodosmonumentosrj. 

com.br/> – we mapped the artworks in 

the city’s public spaces, with emphasis 

on modernism.

• After testing and considering technical 

and technological questions, we 

decided to employ photogrammetry for 

the digitization process.

• Based on analysis of the computer 

programs to be used for documentation 

and dissemination of the 3D digital 

models produced as part of the project, 

as well as considering the suitable 

metadata specification, we performed 

tests using the programs 3DHOP and 

Tainacan to prepare for implementation 

of the repository.

T
he study of the types of 

decisions made by four 

Brazilian federal regulatory 

agencies reveals that a good mix 

of expertise – from the market, 

regulated industries and the federal 

public sector – and a smaller 

presence of political appointees in 

the composition of their governing 

boards appears to be associated with 

greater consistency in performing 

regulatory activities.
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• The result of the analysis indicate the existence of three types of decisions conceptually 

classified and validated based on interviews with staff members of each agency as: regulatory, 

bureaucratic and other policies.

• During their history, the agencies reached decisions beyond regulatory activities related 

to the promotion of competition and revision of concession contracts and rates paid for 

public services. Indeed, a good portion of the decisions fell into other typology categories: 

a) bureaucratic – decisions reflecting institutional aspects of the agency or the use of police 

power, such as inspection or certification of products and services; and b) other policies – 

varied decisions encompassing promotion of the regulated industry in the country, research 

and development (R&D), rate subsidies for low-income consumers, or support for sectorial 

policies (such as public health), among others.

• Purely regulatory decisions are not a constant feature of the repertoire of the regulatory 

agencies studied. The composition in terms of technocrats versus political appointees to 

compose their governing boards, as well as the characteristics of their technical staff, appears 

to influence the adoption by the agencies of distinct logics for action. 

• Despite the changes in political bearings, some agencies, such as ANEEL, have been more 

consistent in adopting regulatory policies. This consistency appears to be related to a good 

composition of the governing board in terms of the mix of expertise – from the market, regulated 

industries and the federal public sector – and a smaller presence of political appointees.

• With respect to the market expertise, understood as the previous experience of the directors 

in the private sector, the results indicate that people with this profile still occupy a relatively 

small space in the agencies studied. Despite the growing participation of directors with this 

type of expertise, there is still predominance of experience acquired in government-controlled 

companies in the regulated sector (although with a good deal of variation during the period). 

The expertise in the federal public administration was found to wax and wane in nearly all the 

agencies during the period analyzed.

• The patterns of politicization also vary from one agency to another.

• The results suggest that the presence of technocrats can not only guide the action of the 

agencies in a more regulatory direction, but also insulate the agencies from short-term 

interference of political parties, represented by high proportions of directors appointed for 

political reasons.

RESULTS

• The study relied on a novel research 

method. Considering that a good 

portion of the IRAs were created in the 

information age and follow the principles 

of transparency, the study concentrated 

on the news items published at the 

institutional websites of a group of IRAs 

in the period studied (2002-2017). The 

agencies have disclosed thousands of 

news items during their histories, which 

can be considered a good proxy for their 

most important decisions – since these 

are typically prioritized for disclosure.

• Unlike previous studies, this one did not 

focus on regulatory capture. Instead, it 

considered the dimensions of expertise, 

politicization and vacancy of directors 

on the governing boards to verify it 

these aspects are associated with the 

regulatory types identified.

WHAT’S NEW

• The study indicates that differences in 

expertise are associated with different 

logics for action of the IRAs. Higher levels 

of expertise from the private sector or 

from government-controlled companies, 

for example, favor the regulatory logic. 

On the other hand, greater presence of 

political appointees tends to weaken 

the regulatory logic. But none of these 

profiles alone has a positive influence on 

the good performance of the regulatory 

decisions.

• On the contrary, there are indications 

of the existence of a system of “checks 

and balances” in the make-up of the 

governing boards. That system favors 

regulatory consistency in the actions 

of the agencies and also provides more 

protection against political meddling.

APPLICATIONS OF THE RESULTS 

AND POSSIBLE EXTENSIONS 

OF THE STUDY

• To measure the main types of decisions 

reached by the Brazilian federal 

independent regulatory agencies (IRAs) 

over the past 20 years, the news items 

posted at the websites of a group of 

IRAs in the period from 2002 to 2017 

were analyzed.

• The mapping of the main types of 

decisions reached over this period 

relied on machine learning techniques, 

in particular topic modeling.

• To explore the differences in terms of 

decision types adopted by the agencies, 

indicators were developed related to 

the technical and political composition 

of the IRAs’ governing boards, budgets 

and human resources, as well as 

changes in government policies.

• It is therefore important to encourage 

a suitable mix of types of expertise on 

the governing boards of the IRAs as a 

more realistic way to assure autonomy 

in decision-making and shield the 

regulators from pressures of special 

interest groups.
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ECONOMIC CONSEQUENCES OF 

EDUCATIONAL BACKWARDNESS IN BRAZIL 

IN THE TWENTIETH CENTURY

• To apply counterfactual methods to 

estimate the growth paths of the economy, 

population, gross domestic product 

(GDP) per capita and schooling level, 

among other macroeconomic variables, 

in response to increased investment in 

education.

• The study models the Brazilian economy 

so that output depends not only on capital, 

labor and productivity, but also on the 

improvement of labor productivity that 

arises with investment in human capital. 

Based on the average schooling level as 

a proxy for human capital, the study uses 

counterfactual scenarios to estimate the 

impact of higher schooling levels on per 

capita GDP.

• The economic effects are evaluated 

of higher schooling levels taking into 

consideration a demographic component, 

in which more years of schooling reduces 

the fecundity rate, and a production 

component, by which more schooling 

increases labor productivity.

• These effects are quantified by specifying 

counterfactual scenarios of higher public 

spending on education and measurement 

of the economic impact of educational 

level in a basic closed-economy model.

• First, historical data are used as inputs 

to test the model’s adherence. Second, 

three hypotheses about public spending 

are tested – increases of 1%, 2% and 4% of 

GDP – earmarked for primary schooling in 

the period from 1933 to 1985, with analysis 

of the effect in 2004.

•  Three sets of premises are adopted: 

the first only considers the effects on 

productivity gains; the second adds the 

impacts of the demographic component; 

and the third further adds a “No Child 

outside School” policy, in which priority 

is given to teaching grade-repeating 

students before creating more school 

capacity.

• The counterfactual educational paths for 

the Brazilian population are structured 

so that when the counterfactual public 

spending on education is increased, two 

hypotheses appear. The first involves the 

origin of the additional money and the 

second the imposition of a rule on how 

school enrollments are allocated according 

to school level and year of schooling in 

• Increasing the public spending on education by 1% of GDP a year increased the counterfactual 

estimate of GDP per capita by 26% above the level observed in 1985 and reduced the estimated 

population by 14%. In turn, increasing the educational spending by 2% of GDP increased the per 

capita income by nearly 32% and reduced the counterfactual population by 19%. In a scenario 

or 4% crease of educational spending, per capita income and population would respond by 35% 

and -22% respectively. For the same counterfactual scenarios described above, considering the 

policy of focusing on grade-repeating students, the estimated results for growth of per capita 

GDP rose to 42%, 78% and 101%, respectively. Thus, investing more in education was very 

effective, with rising effects.

OBJECTIVE
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ECONOMICS

T
he historic deficit in education 

in Brazil poses a hurdle for the 

country to make the transition 

from a middle-income to a high-income 

economy and to raise productivity in 

the service sector. This study evaluates 

what the country’s situation would 

be today if society in the past had 

adopted an economic strategy with 

intensive investments in human capital 

rather than physical capital.

response to an increase in educational 

spending. It is assumed that the added 

spending for enrollments is directed with 

priority to primary education. In primary 

schools, the openings for students are 

allocated to each grade according to the 

proportion of the age group of that grade 

in the total population.
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• The study reveals that guaranteeing 

that education really results in learning 

is just as or more important than simply 

increasing investment in education. 

Leaving children to their own devices 

is very costly to a nation. The result is 

intuitive: focusing on grade-repeating 

students increases the efficiency of 

public spending on education. Before 

investing in new infrastructure and 

older students, the maximum must be 

instilled in students at the initial grade 

levels. Additionally, the policy of higher 

spending should be put into practice in 

the first years of teaching because the 

cost per student is lower and the return 

in productivity is higher.

• Besides the impacts on macroeconomic 

variables, an extension of this study 

APPLICATIONS OF THE RESULTS AND 

POSSIBLE EXTENSIONS OF THE STUDY

HOMICIDE AND CRIMINAL ADULTHOOD: 

A DENSITY DISCONTINUITY APPROACH

•  To assess the dissuasive effect of more 

severe punishments resulting from 

criminal adulthood in Brazil, employing 

a density discontinuity approach.

OBJECTIVE

Authors:
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Organization:

EPGE Brazilian School of 

Economics and Finance (EPGE)

Support:

The Brazilian Federal Agency 

for Support and Evaluation of 

Graduate Education (Capes)

• The starting point of the study was that 

heavier punishments, by reducing the net 

benefits of participation in crimes, should 

discourage participation in infractions 

and crimes.

• Using data based on criminal records has 

the potential for creating under-reporting 

bias, with unknown magnitude, which 

compromises any estimate of criminal 

involvement based on age. To overcome 

this bias, we propose a new proxy to 

measure the involvement of individuals 

in crimes: the number of violent deaths 

by age, i.e., the propensity to be a victim 

of homicide, broken down by age of the 

individual.

RESEARCH METHODOLOGY

• This study is the first to construct 

estimates of human capital for Brazil 

over a long time period, and the first to 

estimate the gains in per capita output 

caused by a reduction of fecundity after 

an increase in the years of schooling. 

It also innovates by including grade 

repetition and dropout rates as relevant 

variables for formation of human capital.

WHAT’S NEW

• These results are consistent with the research hypothesis and suggest that the low levels of 

spending on primary education in the twentieth century were costly for Brazil. Although the 

focus is on the “quantity” of schooling, evidence exists suggesting that the quality of education 

can have even greater effects.

• The estimates made, using various counterfactual scenarios of higher spending on primary 

education, show that the gains to the economy of only moderately higher spending at this 

educational level would have been substantial at the start of the twenty-first century. The 

implication is clear: Brazil’s educational policies were very costly in terms of lower productivity 

and income of the population.

would be to investigate the impacts 

of Brazil’s educational backwardness 

in the twentieth century on income 

inequality and welfare. Based on the 

same methodological framework and 

data produced, other questions can 

be addressed: 1) Besides the average 

impact measured by GDP, what would 

be the heterogeneity of the effect on 

income, i.e., what would be the impact 

on income inequality?; 2) Without 

altering the amount invested, what 

would be the economic, demographic 

and educational effects of having shifted 

allocation of public money from college 

to primary schooling? 3); Besides the 

impacts on per capita GDP, what would 

be the intertemporal effects on welfare, 

measured by the flow of consumption?

T
his study evaluated the 

dissuasive effect of criminal 

adulthood in Brazil using 

the violent death rate as a proxy for 

involvement in violent crimes.
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• The Brazilian Penal Code sets the age 

of criminal majority at 18 years. This 

discontinuity in the age for responding 

to criminal charges as an adult serves 

as a natural quasi-experiment, which 

we exploited to measure the degree to 

which the risk of heavier punishment 

can influence the decision to engage 

in criminal activity around the age of 

criminal adulthood. We sought evidence 

of greater propensity to be involved in 

criminal activities in Brazil by means of 

the effect this can have on violent death.

• We applied a discontinuous density 

approach to the frequency of violent 

deaths (among males) by age, using 

national death records from 1996 to 2013.

• An abrupt change in the number of 

violent deaths around the age of 18 would 

indicate a change in the involvement of 

crimes after reaching that age.

• The identification assumption is that all 

the factors that affect violent mortality 

have continuous effects on the number 

of violent deaths around a cutoff age, 

except the violent death rates around 

the 18th birthday, due to the lesser 

propensity to participate in crimes 

because of the sudden increase in the 

potential punishment at that age. This 

research strategy does not require a 

large part of violent deaths to coincide 

with criminal behavior by the decedent; 

it only requires continuous behavior of 

other determinants of the probability of 

death.

• The treatment group was formed by 

adults who just completed 18 years 

• The analysis of all the deaths of males in Brazil between 1996 and 2013 in nearly all the 

metropolitan regions and state capitals revealed little evidence of the theoretical starting point 

of the study – that heavier punishments reduce the net benefits of participation in criminal 

activities, a reduction that should be reflected in a lower number of deaths by homicide soon 

after reaching the age of 18.

RESULTS

• This is the first study of the deterrence 

effects of criminal adulthood in an 

emerging country using a method for 

causal identification. 

• The approach adopted complements 

previous studies that have suggested 

the use of a new measure for criminal 

involvement: the number of violent 

deaths broken down by age. The main 

difference between analysis adopted 

here and traditional discontinuous 

regression design is the fact that the 

dependent variable used is not a function 

of other covariables that determine the 

attribution of the treatment. Instead of 

this, we used data on violent deaths by 

ages of the victims and investigated if the 

frequency changes at 18 years of age.

WHAT’S NEW APPLICATIONS OF THE RESULTS 

AND POSSIBLE EXTENSIONS 

OF THE STUDY

1.Gottfredson, Michael R.; Hirschi, Travis (1990). A General Theory of Crime. Stanford University Press.

2.Moffitt, Terrie E. et al. (2011). “A Gradient of Childhood Self-Control Predicts Health, Wealth, and Public Safety”. Proceedings of the National Academy of Sciences 108(7): 2693-98.

of age, while the control group for a 

counterfactual exercise for comparison 

was youths slightly younger than 18.

• To evaluate the behavior of the criminal 

data around the age of majority, we 

performed a study of the police arrest 

records in the state of Rio de Janeiro, 

using restricted data on arrests by police 

from 2010 to 2014. The data came from 

118 police stations, covering an area 

holding 74.5% of the state’s population 

according to the latest census data.

• We only used records that contained at 

least the following information: skin color, 

sex and birth date of the suspect. The 

crimes were divided into four categories: 

violent crimes; crimes against property; 

unclassified crimes related to drugs; and 

other crimes. This study also provides 

new evidence of the under-reporting bias 

of violent crimes and its magnitude.

• We did not find any discernible change in the density of violent deaths among young men soon 

after attaining criminal adulthood in Brazilian metropolitan regions. This result provides further 

evidence of the weak deterrence effects of the threat of greater penalties on violent criminal 

behavior of young people.

• The results are consistent with the general theory of crime of Gottfredson and Hirschi1, 

according to which criminal behavior is often impulsive and reflects a lack or self-control. 

Moffitt2 and other researchers have shown that individuals with weak self-control commit 

more errors as adolescents, such as committing crimes. In these cases, the threat of stronger 

punishments would have a lower dissuasion effect in practice.

• We also found evidence of an under-reporting bias by using records of arrests. Due to the 

limited availability of data, this analysis was restricted to the state of Rio de Janeiro from 2010 

to 2014.

• Although the current discussion of 

criminality in Brazil is focused on policies 

based on punishment, a series of policies 

exist aimed to increase the benefits of 

not being involved in criminal activity, 

which are equally important in the rational 

calculations. Many policies exist that can 

reduce criminal involvement by increasing 

the incentives to shun criminal activity, 

such as education programs and efforts to 

increase social inclusion and labor market 

participation. Therefore, future studies 

can make an important contribution by 

analyzing the efficacy of specific policies 

guided by this logic.
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RESULTS OF THE “MORE DOCTORS PROGRAM” 

(PROGRAMA MAIS MÉDICOS, PMM) ON MUNICIPAL 

HEALTH INDICATORS

T
he PMM was created in 

2013 for the purpose of 

strengthening basic health 

care in regions of the country with 

a shortage of doctors. This study 

evaluates the program’s impact on 

the supply of physicians and the 

health and testing services provided 

by Basic Health Units (Unidade 

Básica de Saúde - UBS).

• To investigate empirically if there was a 

change in the number of doctors and the 

effects on consultations with patients and 

tests performed on those patients drawn 

from the population served by the UBS 

between 2008 and 2016.

•  The indicators were computed for 

each establishment per month. Thus, 

it was possible to learn the number of 

health procedures performed at each 

establishment per month (consultations 

and tests) and also to identify the number 

of physicians (both associated with the 

PMM and in general) allocated to the 

establishments in the period analyzed.

• The variables constructed for health 

procedures took into consideration the 

focus of the PMM – improvement of 

basic care – and the increase of diseases 

resulting from aging of the population, 

and the incidence of nontransmissible 

chronic diseases, such as cardiovascular 

and respiratory diseases, cancer and 

diabetes mellitus.

• Besides the general number of 

consultations carried out in the basic 

health establishments by doctors, we 

also investigated the participation of 

other health care professionals, because a 

large portion of these consultations were 

performed by family health professionals, 

physiotherapists, nurses and social 

assistants, among others.

• We used the difference-in-differences 

method, where the treatment group 

consisted of the establishments that 

received doctors from the PMM in at 

least one quarter analyzed and the 

control group was composed of the other 

establishments.

• To support the empirical exercises, we 

developed two equations:

a) an equation to observe the differences 

in behavior between the UBS that did and 

did not receive doctors from the PMM. 

This equation produced three results: 1) 

the effect on the supply of doctors of the 

addition of one physician from the PMM to 

the establishment in question in relation 

•  There was a positive and significant 

effect on the number of doctors at the 

establishments after the start of the 

program. Those that adhered to the PMM 

had on average 0.3 additional doctor, an 

important effect considering the average 

of 1.8 doctors per establishment before the 

PMM. 

• Despite this positive effect on the 

total number of doctors, there was a 

substitution effect: there was a reduction 

of the number of doctors not from 

the program, which explains the small 

difference in the total number of doctors 

between the establishments that did and 

did not receive doctors from the program.
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ADMINISTRATION

to others that never received a doctor 

from the PMM in any time interval; 2) the 

effect on the results above and below the 

median of the number of doctors in the 

sample; and 3) the same effect on the 

municipalities according to seven profiles 

defined as priorities of the program 

(indigenous areas were excluded).

b) an equation to observe the effect of the 

number of doctors (from the program, not 

from the program, and within the program 

between Cuban and non-Cuban doctors) 

on the consultation and testing services of 

the UBS.

• The total number of doctors grew more in the most vulnerable municipalities and the number 

of doctors not associated with the PMM declined in the less vulnerable municipalities.

•  In general, establishments that received one or more doctors from the PMM had an increase in 

the proportion of consultations performed by physicians after the program, both in basic and 

urgent consultations, such as emergency prenatal services. 

• In terms of production of consultations and tests, the results did not allow stating that PMM 

doctors were more effective than those not from the program. Doctors form the PMM performed 

more basic consultations and required more examinations by other specialists (consultations 

by non-physicians), performed fewer emergency consultations, more prenatal consultations 

and requested more hemoglobin tests, while doctors not from the PMM requested more 

electrocardiogram tests.
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• This is the first study to assess the impact 

of the More Doctors Program at the level 

of individual establishments (UBS).

• In terms of public policies, one point 

is particularly relevant. In the period 

analyzed, there was a large reduction in 

the number of doctors from the municipal 

health services at the UBS that received 

doctors from the PMM: as doctors from 

the PMM arrived, those not from the 

program were dismissed or decided to 

leave. This substitution effect is reflected 

in the general data on supply of doctors. 

Without this effect, the results obtained 

from the program would have been much 

more positive.

WHAT’S NEW

APPLICATIONS OF THE RESULTS AND 

POSSIBLE EXTENSIONS OF THE STUDY

MACROECONOMICS IN MOMENTS OF QUASI-FISCAL 

DOMINANCE: MODEL AND SIMULATIONS

A 
policymaker facing a situation 

of high indebtedness will 

occasionally have to decide 

between: (i) raising the interest rate 

to guide inflation to the announced 

target; or (ii) accepting higher inflation. 

This study describes a formalization 

of this tradeoff and shows that a high 

level of public debt opens the door to 

adverse expectations, putting pressure 

on nominal interest rates and leading 

to failure to meet the inflation target. 

The article uses the model to explain 

the failure to meet the inflation target in 

Brazil in 2002 and 2003.

• To develop a model that captures 

the tradeoffs between monetary and 

fiscal policies during a period when the 

economy is in a situation of “quasi-fiscal 

dominance”, i.e., when monetary policy 

remains active, but loses efficacy due to 

an unsustainable public debt path.
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• A model was built to capture the 

intertemporal tradeoffs of fiscal and 

monetary policies that incorporate: (i) the 

short-term incentive of obtaining money 

by issuing sovereign debt versus higher 

nominal interest rates, determined by 

rational expectations; and (ii) the long-

run benefit of respecting the announced 

inflation target and having a reliable target 

in the next periods versus the short-run 

temptation of using inflation to reduce the 

public debt.

• In terms of monetary policy, a policymaker 

decides on the target and real inflation 

according to a three-stage game. In the 

first stage, he announces the target; 

in the second, private agents form 

their expectations; and in the third, the 

policymaker decides whether or not to 

deliver the target. Since he faces fiscal 

RESEARCH METHODOLOGY

• In general, Cubans were more effective than non-Cubans in terms of emergency consultations 

and requests for tests (hemoglobin and electrocardiogram). On the other hand, they were less 

effective than non-Cubans in basic and prenatal consultations.
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• Fiscal fragility opens the door to crises of 

confidence, i.e., expected inflation higher 

than the target and nominal interest 

rate higher than the risk-free rate (real 

interest rate plus the inflation target). 

• It can be optimal for the policymaker 

to combat fiscal fragility by reducing 

the public debt gradually. This fiscal 

prescription corresponds to Brazil’s 

fiscal results between 2004 and 2014, 

when the net fiscal debt in relation to 

GDP declined from 45% to nearly 30%. 

• Surprisingly, for a low inflation target and 

moderate debt level, depending on the 

preference parameters of the policymaker, 

it can be optimal to remain in the fiscal 

fragility region and avoid a costly fiscal 

adjustment. In this case, it is better simply 

to increase the public debt level, making the 

inflation targeting regime unsustainable. 

This fiscal prescription corresponds to the 

Brazilian case from 2014 to 2018, when 

the net debt in relation to GDP rose from 

30% to almost 60% (in 2015, the upper 

constraints, the private agents can doubt 

his capacity to meet the target that was 

announced. Consequently, the policymaker 

can announce a low target to pursue low 

inflation and run the risk of suffering a crisis 

of expectations; or announce a moderate 

target to seek better coordination of 

expectations.

• Since this three-stage game occurs in 

only one period, but repeats indefinitely, 

the policymaker must decide, besides the 

inflation target, the debt policy for the next 

period. A loss function, which penalizes 

both inflation and taxation, guides this 

intertemporal decision.

• In all periods, it is assumed that the 

policymaker has an imperfect commitment 

to a given inflation rate, i.e., he announces 

the target but can ignore it and use inflation 

to reduce the debt.

RESULTS

THE IMPORTANCE OF LEARNING IN

THE NEW PEER-TO-PEER ECONOMY

• To study the learning process in peer-

to-peer markets, by means of dynamic 

pricing model, using data from an 

accommodation rental platform, Airbnb.
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• The data utilized – about the prices and 

characteristics of properties for rent 

and the characteristics of the hosts – 

are available to the public at the site of 

Airbnb. They can be recovered by web 

scraping the Airbnb website. Generally 

speaking, the online platform allows a 

person to procure an accommodation 

with certain characteristic in a given 

place on a specific date.

RESEARCH METHODOLOGY

• The models developed previously to 

study the interaction of the fiscal and 

monetary sides of the economy are useful 

to analyze extreme cases: models of fiscal 

dominance, in which the central bank 

loses its ability to coordinate inflation 

expectations; or orthodox models that 

sideline the limits imposed by fiscal policy 

on monetary policy. But little has been 

said about how the economy behaves in 

cases of “quasi-fiscal dominance”, when 

the central bank still has the ability to 

coordinate inflation expectations. The 

model reported in the study can be 

used to analyze monetary policy and the 

actions of the central bank in a situation 

of fiscal fragility.

• The focus of the model developed is to 

understand how fiscal policy impacts the 

actions of the monetary authority, and 

hence the efficacy of monetary policy. 

The comprehension of this aspect of 

the interplay between the two policies 

is fundamental to describe the current 

risks of conducting Brazil’s monetary 

policy. The further development of 

the theoretical model will allow better 

planning by central banks by revealing 

the risks and limits of their actions. Civil 

society will also benefit, by having a 

model that can be applied to analyze the 

conduction of monetary policy.

WHAT’S NEW

APPLICATIONS OF THE RESULTS AND 

POSSIBLE EXTENSIONS OF THE STUDY

W
ith the growing 

facility of access to 

the internet and the 

perception that transactions by 

virtual means are secure, the peer-

to-peer markets are becoming 

increasingly popular and important. 

But they operate in highly uncertain 

environments due to the constant 

presence of shocks, to which sellers 

need to make adjustments.

limit of the interval containing the 

target was 6.5% and the government 

delivered inflation of 10.67%).
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• The results indicate that information is 

a relevant characteristic in peer-to-peer 

rental markets. Besides this, learning 

is important for hosts to improve their 

profits.

• A reduced-form linear regression 

revealed that the property rental 

advertisements where the hosts had 

less experience (shorter than six 

months in the Airbnb platform) charged 

higher prices. This is consistent with 

a learning history in which hosts that 

have just recently started using the 

platform charge higher average prices 

to collect more information about their 

advertisements. As time passes, they 

tend to charge lower average prices.

RESULTS

 PUBLIC HOUSING POLICIES: 

AN EVALUATION OF THE 

“MY HOME MY LIFE PROGRAM”

S
ocial Housing Programs tend 

to follow the logic of “more 

is better”, leading to the 

construction of housing projects on 

the outskirts of cities, where land 

prices are lower. This study evaluates 

the “My Home My Life Program” 

(Programa Minha Casa Minha Vida 

- PMCMV), assessing the impact of 

this logic on beneficiaries’ quality 

of life and on the urban structure of 

Brazilian metropolitan areas.

•  To investigate whether the PMCMV 

has contributed to the sprawl of 

Brazilian urban areas, and with this, 

has aggravated their problems. It also 

analyzes whether the quality of life of 

the beneficiaries of the PMCMV has 

improved after moving into residential 

units financed by the program.

OBJECTIVE

• The monetary and non-monetary costs 

of residing far from the central areas of 

the Sao Paulo Metropolitan Area (SPMA) 

were analyzed, along with the land price, 

Basic Educational Development Index 

(IDEB), health, pollutant emissions, 

commuting time and probability of 

homicides.

• The institutional aspects of the program 

were investigated, such as the supply and 

administration of credit, requirements 

regarding location of the undertakings, 

approval of construction, and enrollment 

and selection of beneficiaries.

RESEARCH METHODOLOGY

• This is one of the first works to explore 

learning as an important question in peer-

to-peer markets.

• To extract the necessary information from 

the Airbnb site in Brazil, an innovative 

database was used, constructed using 

the SQL language.

• For future studies, an important question 

that needs to be examined is the 

estimation of demand.

• Additionally, the proposed models do 

not incorporate the specificities of peer-

to-peer markets, since different types 

of agents were not modeled. Therefore, 

in a future work it will be important to 

incorporate the difference between 

professional and non-professional sellers 

to better document how learning affects 

these markets.

WHAT’S NEW

APPLICATIONS OF THE RESULTS 

AND POSSIBLE EXTENSIONS

OF THE STUDY
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• A dynamic pricing model was developed 

in which the host posts an advertisement 

at the site to rent a property on a 

specific future date. In each period, 

a potential host decides whether or 

not to rent the property, based on 

observable and unobservable (to the 

host) characteristics, in a discrete choice 

model.

• The host only observes whether or not 

his property was rented. Whenever it 

was not, he receives an indication about 

the specific quality of the advertisement 

and chooses the prices based on the 

latest information about that quality, so 

as to maximize his value.

• The dynamic pricing model is simulated 

in three scenarios: a) with learning; b) 

without learning; and c) with complete 

information. The first assumes that the 

host does not know ex-ante the specific 

quality of his advertisement, but knows 

the distribution and learns about it with 

time. In the second scenario, he does not 

learn anything in the selling process. The 

last assumes that the host knows ex-ante 

the specific quality of his advertisement.

• Both demand and supply are strongly 

affected by shocks. The hosts at first 

may not know how these shocks will 

potentially affect their demand. For 

this reason, they need to learn so as to 

optimally price their advertisements.

• The simulations performed showed, as 

expected, that information and learning 

increase the average profits of hosts.



4 6 4 7

A N N U A L  R E P O R T  2 0 1 9

A
P

P
L

I
E

D
 

R
E

S
E

A
R

C
H

 
P

R
O

J
E

C
T

SPUBLIC ADMINISTRATION

• In the metropolitan areas where more PMCMV projects were built, in general the location 

was worse in terms of the supply of public utility services in comparison to the average of 

the residents beforehand and this is not true for metropolitan areas less intense in PMCMV 

units. Hence, there are indications that “more was worse”. Only in Sao Paulo, Porto Alegre, 

and on a lesser scale, Curitiba, were the projects located in areas originally with better 

coverage than the average for the region.

• On average, the housing projects of the PMCMV are not located in areas very distant from 

the city center. What the program is doing is reducing the incentive to use land plots located 

more centrally. In other words, the more central locations are losing their attractiveness in 

function of demand more concentrated on the periphery.

• The municipalities with relatively more units of the PMCMV experienced faster land 

occupation than those with a smaller number of units in proportion to population, suggesting 

that the PMCMV consumes land intensely and might be generating greater sprawl in the 

metropolitan regions analyzed.

• The comparison between what happened in the municipalities from 1995 to 2005 and 

what happened from 2005 to 2015 in terms of land occupation shows that the program 

changed the way metropolitan areas were filling their empty space: the greater the number 

of PMCMV units’ the smaller the infill and the larger the leapfrog of new developments.

• The impact of the PMCMV on the location 

within urban areas was analyzed using 

measures of urban sprawl proposed in 

the literature. Comparisons were carried 

out between (1) municipalities that 

received investments from the program 

with municipalities that did not; and (2) 

the number of residential units produced 

for the municipalities in the selected 

metropolitan regions.

• The analysis covered 20 metropolitan 

regions: Belém, Belo Horizonte, Brasília, 

Campinas, Cuiabá, Curitiba, Florianópolis, 

Fortaleza, Goiânia, Manaus, Palmas, 

Porto Alegre, Rio de Janeiro, Recife, 

Salvador, Santos, São Luís, Sao Paulo, 

Teresina and Vitória.

• Two datasets were constructed of new 

developments for each metropolitan 

region: one for the variation between 

1995 and 2005; and the other for the new 

developments that happened between 

2005 and 2015.

RESULTS

• Since the PMCMV is, on balance, not 

achieving what is desired of a housing 

program - better quality of habitation for 

low-income people – it winds up being 

an income distribution program, which 

probably could be done more efficiently 

by simply distributing income directly. 

• It is necessary to think about a program 

that incorporates the landholding element, 

reducing the volume of units to guarantee 

better housing quality, and mitigating the 

negative externalities in cities.

• The study found that one of the main 

flaws of housing programs is that they 

wind up opting essentially for the public 

investment component, ignoring that 

the program should focus essentially on 

landholding and urban design aspects. 

Besides this, it is clear that the scale of 

the undertakings should be carefully 

controlled.

• It is thus possible, albeit very difficult, 

to design a better program, provided it 

includes the land ownership element and 

controls the scale of the program, both 

in terms of total number of units and 

number of units per project.

WHAT’S NEW

APPLICATIONS OF THE RESULTS

AND POSSIBLE EXTENSIONS 

OF THE STUDY

• To investigate why someone would 

accept living in a place with worse 

location than the previous residence, two 

extreme cases in terms of location were 

studied and compared: a housing project 

located 16 km away from downtown Sao 

Paulo, in the municipality of Diadema; 

and another located 80 km far from 

downtown, in the outlying municipality 

of Guararema. In these two cases, the 

land price was considered, which is 

theoretically a key variable to explain 

decisions on where to live.

• To verify the existence of international 

experiences that can contribute to 

improve the PMCMV, a comparative 

analysis was carried out of the program 

with the strategies adopted in similar 

housing programs in Chile, Mexico and 

Colombia.

• Based on the comparison with similar programs in other countries, the Mexican program 

appears to be considerably worse than the Brazilian one, and the results of the mass 

programs in Chile and Colombia are also not very sound. In those two countries, there are 

some smaller and more promising programs, but there is doubt about whether or not these 

can be scaled up. What can be concluded from these cases is that there is no clear model 

to be followed for possible reformulation of the PMCMV. The only way to find out is by 

experimenting with different housing policies that were implemented at a small scale and 

attempting some new models.

• A major challenge to the PMCMV is how 

to change it so as to increase instead of 

diminish the opportunities for families. 

For this purpose, besides bringing the 

landholding component to the design 

of the program, it is necessary to give 

families greater power in decisions, by 

increasing their level of information as 

much as possible.
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FRAGMENTATION WITHOUT CLEAVAGES?

IDEOLOGY, PREFERENCES AND POLITICAL 

POLARIZATION IN BRAZIL

T
he number of political par-

ties in Brazil is incredibly 

large and growing. This 

study evaluates possible explana-

tions for this phenomenon in light 

of the literature on party fragmen-

tation, investigating systemic cha-

racteristics of the Brazilian party 

system, in particular the distances 

between the parties and the prefe-

rences of political elites.

• To evaluate whether the exaggerated 

proliferation of parties in Brazil can 

be related to the existence of issue-

cleavages of coalitions, and if not, to offer 

an alternative explanation.

•  To test the hypothesis of whether the high 

party fragmentation in Brazil can be related 

to the representation of the interests 

of particular groups, we evaluated the 

presence of evidence of multidimensionality 

(or increased dimensionality) in the 

Brazilian political system. For this, we used 

data from the Brazilian Legislative Survey 

(PLB), which has been conducted among 

members of Brazil’s Congress since 1990. 

The eighth version of this survey was 

conducted in 2017, and supported by FGV 

and the University of Oxford.

• In particular, legislators’ responses to 

a series of 20 questions in the last two 

versions of the survey, conducted in 2013 

and 2017. These questions were grouped 

into five issue sets: “traditional” left-

right issues (which elicits opinions of the 

degree of governamental intervention in 

the economy); “classic liberalism” issues 

(with questions about effort, competition, 

meritocracy and entrepreneurship); “new 

themes” (with questions about abortion, 

gay marriage and affirmative action based 

on race); “fiscal themes” (preferences about 

expenditures and taxation in five political 

areas); and “international questions” 

(items about the role of the National Bank 

for Economic and Social Development 

(BNDES) in supporting internationalization 

of Brazilian companies and opinions about 

treaties to protect foreign investments in 

Brazil).

• Since no evidence of multidimensionality 

was found, we examined how 

unidimensional polarization of the party 

system varied in Brazil over the period 

studied.

• In order to examine the levels of polarization, 

it was necessary first to develop estimates 

of the ideological positions of parties over 

time. The estimates of the ideological 

positions of the parties were obtained 

by rescaling the responses given by the 

lawmakers to questions that required them 

to locate their own place and those of the 

main parties of the political system in the 

ideological spectrum, on a scale ranging 

from 1 (left) to 10 (right). Although these 

questions lacked the substantive depth of 

• Brazilian politics is one-dimensional, more so now than before. Over time, polarization has 

risen and fallen, but fragmentation has increased almost continuously.

• There is evidence that polarization, at least regarding economic preferences, reached a 

low point in 2013. In this sense, the data used in this study showed a steadily declining 

variation of the responses of the lawmakers during the period covered by the first seven 

rounds of the PLB, and an increase in the 

last period (2013-2017). The left-right 

polarization decreased during most of 

the period analyzed, but increased again 

in the most recent Congress examined 

(2014-2018). In short, ideology surged 

again.

• Considering the polarization measured 

among the 11 parties for which ideological 

estimates are available in all eight rounds 

of the PLB (i.e., the “oldest” parties), the 

entry of new parties did not offset the 

reduction of polarization observed in the 

period, nor did it contribute to increase 

this phenomenon in the two most recent 

Congresses. In other words, in general 

the party system became less polarized.

• If a process based on preferences were 

behind the increased fragmentation, the 

majority of the new entrants would have 

OBJECTIVE

RESEARCH METHODOLOGY

RESULTS

ADMINISTRATION

Author:

Cesar Zucco and Timothy Power

Co-authors:

Nathalia Passarinho and

Rodrigo Lentz

Organization:

Brazilian School of Public and 

Business Administration (EBAPE)

Support:

Applied Research Fund of 

Fundação Getulio Vargas (FPA 

FGV) and University of Oxford

the previous analysis, they were included 

in all eight versions of the PLB, conducted 

in each Congress since redemocratization. 

We considered the polarization measured 

only among the 11 parties with estimates of 

ideology in all eight rounds of the PLB (in 

effect, the “oldest” parties).

•  We then assessed the presence of an 

association (positive or negative) between 

polarization and fragmentation and 

investigated: 1) if fragmentation affected 

the center versus the extremes of the 

political spectrum in different ways; and 2) 

if this was spurred by new entrants.

• The examination of these empirical 

questions allowed discriminating 

among various possible impellers of 

hyperfragmentation in Brazil.
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• Somewhat surprisingly, given the very 

large number of legislative parties in 

Brazil, the optimal number of parties 

based on the preferences of legislators 

would be just two. The two resulting 

parties would be highly consistent in 

terms of their preferences: this would 

assure good separation in the first three 

sets of questions – “traditional”, “classic 

liberalism” and “new themes” – and a bit 

less so in fiscal and international questions.

• We also argue, based on additional 

evidence, that increased hyper-

fragmentation has been propelled as of 

late by changes in funding and by rules 

about the formation of joint electoral 

lists that provide a very strong incentive 

for politicians to be in control of parties 

at the state level. In Brazil, in short, it is 

better to be the leader of a small state 

party than to be a low-ranking member 

of a large party.

WHAT’S NEW

•  There is no project in any developing 

country that has surveyed legislators over 

such a long period of time as the PLB. The 

numerical estimates about the relative 

position of the parties over time are 

extremely useful to students of politics, 

economics and public policies desiring 

to understand the process of political 

decisions in Brazil.

• The data will be made available to the 

public in consolidated form, along with 

the data from the seven previous versions 

(available at <https://dataverse.harvard.

edu/dataverse/bls>), serving to support 

many national and international studies 

in the areas of politics, economics, public 

policies and related areas.

APPLICATIONS OF THE RESULTS 

AND POSSIBLE EXTENSIONS 

OF THE STUDY

appeared at the ideological extremes. But the data show this did not happen. It seems 

improbable, in this scenario, that the proliferation of Brazilian parties is impelled by policy 

questions.
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Through the development of qualified professionals, academic studies, empirical re-

search, the consulting projects conducted by its schools and units over the years, 

and its direct involvement in public administration through its alumni, professors and 

researchers, Fundação Getulio Vargas is a key driver of Brazil’s development.

Its schools are leaders in their fields of activity, ranked at the top of the Brazilian Edu-

cation Ministry’s General Course Index (IGC). FGV’s undergraduate courses routinely 

receive the maximum score in the National Student Performance Exam (ENADE), and 

its graduate programs stand out in evaluations performed by CAPES, the Brazilian 

Education Ministry’s graduate education support agency.

In addition, it is no coincidence that FGV has been rated the best think tank in Latin Amer-

ica for more than a decade and it came fifth in the global ranking in the 2019 edition of 

the Global Go To Think Tank Index Report, which is published annually by the Universi-

ty of Pennsylvania. This reflects the success of FGV’s efforts to systematically improve 

its place and thus give Brazil a representative among the world’s 10 best think tanks; 

the only country represented that is not one of the group of large developed nations. 

This history, which was initiated 75 years ago by Luís Simões Lopes, FGV’s founder 

and first president (1944-1992), has involved some impressive numbers and the insti-

tution is a leader in the production of public goods for Brazil. It now produces more 

than 50 economic indexes and surveys, most of which are divulged monthly and 

have a major impact on people’s everyday lives. FGV also has more than 2 million 

documents and audiovisual files available for consultation free of charge and a large 

infrastructure of excellence and quality encompassing 11 schools and more than 90 

study centers. More than 90,000 students are currently taking FGV courses, on its 

own premises or at partner institutions, in more than 110 municipalities across Brazil. 

Around the world FGV has over 200 partners which allows for the sharing of ideas, 

realities and cultures, and ensures that FGV’s teaching remains cutting edge and 

distinctive.

It is with this vigor that FGV has reached its 75th anniversary. FGV represents Brazil 

and its present reality. It is a living part of Brazil.

FUNDAÇÃO GETULIO VARGAS (FGV) 

President:

Carlos Ivan Simonsen Leal

Vice  presidents:  

Sergio Franklin Quintella 

Francisco Oswaldo Neves Dornelles (on leave) 

Marcos Cintra Cavalcanti de Albuquerque (on leave)

Newspaper report on executive 

order authorizing the creation 

of FGV. Jornal A Manhã, Rio de 

Janeiro, July 1944.

Construction of FGV Main Office, 1961.

On December 20, 1944, Fundação 

Getulio Vargas was founded in Rio de 

Janeiro, with the main goal of training 

qualified professionals to work in public 

and private sector administration. 

Today, the institution is proud to have 

achieved this objective, and even prouder 

to have decisively stimulated Brazil’s 

socioeconomic development in the seven 

and a half decades since it was established.

FGV’S 75TH 
ANNIVERSARY
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FGV
IN NUMBERS

2,460

4,919

2,282

463

812

456

420

140

103,409

academic publications by 
professors, researchers and 
technicians.

Undergraduate students.

Data from 2019.

Master’s students.

Doctoral students.

events organized 
or jointly organized.

studies and research 
projects concluded.

technical 
consulting projects.

books published.

executive and continuing 
education students.
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SOCIAL NETWORKS

3,072,380
Total number of followers

1,116,132

93,279

700,865

70,546

6,035

558,728,124

Total engagement on official social networks 

Hours of videos watched on FGV’s YouTube channel

Total new social media followers 

Total content posted on institutional social media

Total videos on YouTube

Total reach of posts on FGV’s official channels

Data from 2019.
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AREAS
OF ACTIVITY
FGV is an institution that operates in multiple areas and has an extensive 

organizational structure. Learn about FGV´s different areas:

• General Assembly

• Board of Trustees

• Board of Directors

• President

• Vice Presidents

• Office of the Provost  
for Education, Research 
and Graduate Studies

• Press 

• Europe

• IBRE
Brazilian Institute 
of Economics

• Projetos 

• DCI
Internal Control Division

• DICOM
Communications and Marketing Division

• DINT
International Affairs Division

• DO
Division of Operations

• DRH
Human Resources Division

• Research Network
Applied Research 
and Knowledge Network

• SB and NDOc
Library System
and Documentation Center

• Audit Superintendent’s Office 

• Controllership Superintendent’s 

Office

• Treasury

• Chamber
Chamber FGV of Mediation & Arbitration 

• CDMC
Center for the Development 
of Mathematics and Science

• CERI
Center for Regulation 
and Infrastructure Studies 

• Growth & Development 
Center for Economic Growth 
and Development Studies

• DAPP
Department of Public Policy Analysis

• DGPE
Center for the Development of Public
Management and Educational Policies

• Energy
Center for Energy Studies 

• Secondary Education 

• NPII
International Intelligence Unit

• Social
Center for Social Policy  

• Transportes
Center for Transport, Logistics
and Urban Mobility Studies

• CPDOC
School of Social Sciences  

• Direito Rio
Rio de Janeiro Law School  

• Direito SP
Sao Paulo Law School 

• EAESP
Sao Paulo School of Business Administration 

• EBAPE
Brazilian School of Public and Business Administration 

• EESP
Sao Paulo School of Economics  

• EMAp
School of Applied Mathematics 

• EPGE
EPGE Brazilian School of Economics and Finance

• EPPG
School of Public Policy and Government

• IDE
Institute for Educational Development

• IDT
Institute for Technological Development

• RI
School of International Relations

HIGHER

ADMINISTRATION

SERVICES, INDEXES

AND PUBLICATIONS

GENERAL 

ADMINISTRATION

SPECIAL 

PROGRAMS

EDUCATION
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CPDOC
SCHOOL OF SOCIAL SCIENCES

DEAN: CELSO CASTRO

The Center for Research and Documentation in 

Contemporary Brazilian History (CPDOC) was founded 

in 1973 with the goal of safeguarding and producing 

documentary sources of importance to the country’s 

history. In 2005, CPDOC expanded into education and it 

was renamed the FGV School of Social Sciences.

In FGV’s 75-year history, FGV CPDOC has impacted 

society by producing public goods and constantly 

innovating in the fields of social sciences and history. 

In the Brazilian context, it has operated at the cutting 

edge of research since the creation of its pioneering Oral 

History Program. It is an international leader in studies 

of the Republican period of Brazilian history and the 

treatment of documentary archives. It stands out for 

its strong interdisciplinary activities, offering excellence 

in research and education in the areas of international 

relations, audiovisual production and applied social 

research. At the moment, it is investing in the integration 

of digital technologies and advanced computational 

methods into its activities and its education programs, 

which are aimed at developing high-level performance in 

its students’ international careers.

The school offers bachelor’s degrees in the social 

sciences, as well as graduate programs, specialized non-

degree courses and MBAs, designed to contribute to a 

better understanding of social reality, especially with 

regard to processes and topics of relevance to Brazil and 

its participation on the global stage.

Second place in the Brazilian Education Ministry’s latest 

General Course Index (IGC) evaluation. 

Historical archives containing more than 2 million 

handwritten, printed and audiovisual materials. 

More than 7,000 entries in Dicionário Histórico-Biográfico 

Brasileiro.

87 undergraduate students.

117 master’s students. 

42 doctoral students. 

For more information, see fgv.br/cpdoc

In 2019:

CPDOC’s office, 1978.
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DIREITO RIO
RIO DE JANEIRO LAW SCHOOL

DEAN: SÉRGIO GUERRA

The FGV Rio de Janeiro Law School was established in 2002 

with the challenge of transforming the teaching, production 

and application of law in Brazil. Its overriding purpose is to 

contribute to the development of leaders who think about 

Brazil in the long term. It is therefore continually committed 

to innovation.

 

A leader in legal education and research, the school provides 

academic and executive education to professionals, helping 

them develop public and private sector careers. It is also 

a pioneer in its fields of activity, having created the first 

master’s and doctoral programs in regulatory law in the 

country.

During FGV’s 75-year history, the FGV Rio de Janeiro Law 

School has reinforced its commitment to democracy, the 

rule of law, defense of human rights, ethics and efficiency 

in institutions, bringing academia closer to reality. It has 

become a hub for the production of legal knowledge 

related to global subjects, and an international leader when 

it comes to understanding Brazilian legal and institutional 

circumstances. Along the way, it has supported FGV’s 

mission of contributing to the country’s socio-economic 

development, responsible governance and Brazil’s 

participation on the international stage.

The school works in multiple areas, including undergraduate, 
graduate and executive education courses.

Maximum score in the Brazilian Education Ministry’s latest 

General Course Index (IGC) evaluation.

Maximum score and first place out of all law schools in Brazil 

in the 2018 National Student Performance Exam (ENADE).

First place overall in the country in the 29th Brazilian Bar 

Association Exam.

Exchange agreements with 60 renowned foreign 

universities, including Harvard, Yale, Columbia and NYU.

276 undergraduate students.

60 master’s students. 

For more information, see fgv.br/direitorio

In 2019:

FGV Main Office, 1968.
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DIREITO SP
SAO PAULO LAW SCHOOL

DEAN: OSCAR VILHENA VIEIRA 

The FGV Sao Paulo Law School was founded in 2002 to 

train a new generation of legal experts qualified to meet 

the challenging demands of modern society. The school 

has a bold educational approach, focused on developing 

professionals who can think critically and design 

innovative legal solutions in response to increasingly 

complex issues, in the public and private sectors, through 

constant dialogue with other fields of knowledge. 

During FGV’s 75-year history, the FGV Sao Paulo Law 

School has been at the vanguard of legal education, 

establishing a new, more interdisciplinary and globalized 

way of teaching and researching the subject in Brazil. 

In 2019, it also reaffirmed its commitment to research 

aimed at the development of democratic institutions, 

while expanding its activities in areas of law related to 

the knowledge economy, new technologies, agribusiness 

and sustainability.

The FGV Sao Paulo Law School offers undergraduate, 

professional master’s, academic master’s, academic PhD 

and non-degree graduate programs in areas such as 

business law, public law, intellectual property, compliance, 

and law and technology.

Maximum score in the Brazilian Education Ministry’s latest 

General Course Index (IGC) evaluation. 

Maximum score in the latest National Student Performance 

Exam (ENADE) evaluation.

Cooperation agreements with more than 40 international 

research and higher education institutions.

379 undergraduate students.

206 academic and professional master’s students.

Doctoral program recently launched.

For more information, see fgv.br/direitosp

In 2019:

FGV’s Organizing Commission, 1944.
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EAESP
SAO PAULO SCHOOL

OF BUSINESS ADMINISTRATION

DEAN: LUIZ ARTUR LEDUR BRITO

Established in 1954, FGV EAESP is the most international 

school in Latin America, with more than 100 partnerships with 

renowned institutions in other countries on all continents. 

It is also recognized as a center for high-level research on 

administration and leadership education in the corporate, 

governmental and academic spheres.

It is one of a handful of business schools in the world 

and the first in Brazil to possess triple international 

accreditation, from the Association to Advance Collegiate 

Schools of Business (AACSB), the European Foundation for 

Management Development (EFMD) and the Association of 

MBAs (AMBA).

FGV EAESP is proud to have educated more than 17,000 

managers through its undergraduate courses and awarded 

thousands of master’s and doctorates during FGV’s 75-year 

history. Recognized worldwide, the school has contributed 

significantly to the development of Brazil. 

The school offers undergraduate courses in business 

administration and public administration, executive training 

courses, master’s degrees, and academic and professional 

doctorates. Some courses are taught entirely in English.

Maximum score in the Brazilian Education Ministry’s latest 

General Course Index (IGC) evaluation.

Maximum score in the latest National Student Performance 

Exam (ENADE) evaluation.

2.382 undergraduate students.

647 master’s students.

203 doctoral students.

343 graduate students (others).  

For more information, see fgv.br/eaesp

In 2019:

EAESP classroom, 1955.
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EBAPE
BRAZILIAN SCHOOL 

OF PUBLIC AND BUSINESS 

ADMINISTRATION

DEAN: FLAVIO VASCONCELOS

Established in 1952, FGV EBAPE has the goal of producing 

and disseminating knowledge, as well as promoting 

research and the development of professionals qualified to 

work in leadership positions in business, the public sector 

and academia. It was the first business school in Brazil and 

Latin America.

FGV EBAPE runs administration courses at undergraduate 

level (distance and in-person), professional master’s 

programs in public administration and business 

administration, an academic master’s program (MSc) and 

doctorates. Some of its programs are taught entirely in 

English, including double-degree MSc and PhD courses 

together with Lisbon Catholic University, and the 

International Master’s Program in Practicing Management 

(IMPM). It has EQUIS-EFMD and AACSB international 

accreditations, as well as dozens of strategic and student 

exchange partnerships.

Maximum score in the Brazilian Education Ministry’s General 

Course Index (IGC) evaluation.

Maximum score in the latest National Student Performance 

Exam (ENADE) evaluation.

242 in-person undergraduate students.

789 distance undergraduate students.

368 master’s students.

58 doctoral students.

For more information, see fgv.br/ebape

In 2019:

EBAP class graduation ceremonies, 1952 to 1979. 
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EESP
SAO PAULO SCHOOL 

OF ECONOMICS

DEAN: YOSHIAKI NAKANO

FGV EESP was founded in 2003 with the goal of contributing 

to FGV’s overriding mission of promoting Brazil’s economic 

and social development. In just over 15 years, it has become 

a center of excellence for research and education in 

economics and related sciences, acknowledged in Brazil and 

internationally. It publishes more papers with international 

impact than any other economics department in Brazil and 

the whole of Latin America, according to leading international 

rankings. Its undergraduate courses use an innovative 

teaching method for the latest generation of professionals, 

with no more than 15 students in the classroom, discussing 

and solving real problems.

The school’s economics course is now the most popular 

and coveted in Brazil. Its alumni are in high demand in the 

employment market and they invariably develop successful 

careers.

FGV EESP is proud to have contributed to FGV’s 75-year 

history. FGV is a resilient private non-profit institution, guided 

by principles and committed to excellence.

The school runs undergraduate, professional master’s, 

academic master’s and doctoral courses, as well as specialized 

non-degree courses.

Maximum score in the Brazilian Education Ministry’s 

General Course Index (IGC).

178 undergraduate students.

198 non-degree graduate course students.

104 academic master’s and doctoral students.

246 professional master’s students.

For more information, see fgv.br/eesp

In 2019:

EESP master class given by Abilio Diniz, 2008.
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EMAp
SCHOOL OF APPLIED MATHEMATICS

DEAN: CÉSAR CAMACHO

FGV EMAp was founded in 2011 with the goal of offering 

an undergraduate course in applied mathematics to 

train professionals capable of tackling real-life issues 

that require the production and study of mathematical 

models to solve them. More recently, the school has been 

working to turn itself into a center of reference for applied 

mathematics research, by moving into new areas, hiring 

more researchers and expanding its education program by 

establishing a PhD course.

As FGV celebrated its 75th anniversary, FGV EMAp 

opened a new data science research area, starting with 

undergraduate students.

The school’s research areas are data science, optimization 

and control theory, statistics, stochastic methods, 

quantitative finance and mathematical epidemiology.

Maximum score in the Brazilian Education Ministry’s General 

Course Index (IGC).

Agreements and partnerships with various institutions in 

Brazil and other countries, including San Pablo University, 

the Pure and Applied Mathematics Institute in Rio de 

Janeiro, Rio de Janeiro Catholic University and Alagoas 

Federal University.

99 undergraduate students.

26 master’s students.

Two doctoral students.

For more information, see fgv.br/emap

In 2019:

FGV Main Office, 1968.
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EPGE
EPGE BRAZILIAN SCHOOL 

OF ECONOMICS AND FINANCE

DEAN: RUBENS PENHA CYSNE

FGV EPGE’s goal is to contribute to teaching and the 

expansion of knowledge in the field of economics. Since 

it was founded in 1961, the school has educated many of 

Brazil’s most renowned economists. Through its professors 

and students, it has also made a big contribution to the 

nation’s development.

The school offers undergraduate, master’s and PhD 

economics courses.

EPGE students, 1972.

First place nationwide in the latest Brazilian Education Ministry’s 

General Course Index (IGC), for the eighth time out of the 12 

evaluations conducted so far, out of more than 2,000 higher 

education institutions in the country, in all areas of knowledge.

First place nationwide in the National Student Performance 

Exam (ENADE) for economics, for the third time, out of the five 

evaluations performed by the Education Ministry.

Top-ranked economics department in Latin America and 76th best 

in the world, according to Tilburg University Ranking.

First place in RePEc Brazilian Economics Course Ranking.

New Data Science Applied to Economics research line recently 

added to Professional Master’s in Economics and Finance Program.

193 undergraduate students.

178 master’s students. 

46 doctoral students.

In 2019:

For more information, see fgv.br/epge
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EPPG
SCHOOL OF PUBLIC 

POLICY AND GOVERNMENT

DEAN: EDSON KENJI KONDO

The FGV School of Public Policy and Government was 

established in Brasilia, as part of FGV’s efforts to expand its 

physical presence in Brazil’s political center, thereby allowing 

it to better fulfill its mission of contributing to the country’s 

development. FGV EPPG’s creation was supported by FGV 

Sao Paulo School of Economics (EESP) and FGV Brazilian 

School of Public and Business Administration (EBAPE), 

which accredited the new school and designed its first 

programs. FGV EPPG now also receives assistance from 

other FGV schools, including the FGV Sao Paulo School 

of Business Administration (EAESP), which share their 

professors and researchers to participate in its programs.

FGV EPPG’s mission is to educate professionals to think 

about and have a positive impact on Brazil’s future. The idea 

is that these professionals will propose innovative solutions 

to national problems and be able to prioritize the numerous 

demands from different segments of Brazilian society. 

The school also trains its students to master management, 

politics and related subjects, with a strong emphasis on 

innovation.

At the time FGV turned 75, FGV EPPG launched two new 

courses: Academic Master’s in Public Policy and Government, 

and Professional Master’s in Economics and Finance.

For more information, see fgv.br/eppg

FGV Bookstore in Brasilia, 1969.
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IDE
INSTITUTE FOR EDUCATIONAL 

DEVELOPMENT

DIRECTOR: RUBENS MARIO ALBERTO WACHHOLZ

FGV IDE was created in 2003 to offer education products 

to serve the domestic market for continuing executive 

education. Today, the institute operates in more than 110 

Brazilian municipalities through a network of affiliated 

institutions and FGV’s own centers, offering courses and 

education solutions facilitated by technology developed 

by FGV schools and international partners.

FGV IDE has grown and developed continually, 

recognizing, serving and influencing the market, while 

strengthening the image of FGV’s non-degree graduate 

courses as synonymous with investment in human capital 

and broadening of horizons. FGV IDE’s learning programs 

are linked to the real targets and strategic results of 

people working in a wide variety of business areas, in 

Brazil and internationally.

The institute has an extensive portfolio of in-person 

and remote courses, as well as programs developed 

on demand for its corporate clients, giving students 

excellent professional development and enabling them to 

act securely in an increasingly volatile and competitive 

employment market, through innovative education 

solutions of recognized quality.

Around 850,000 students enrolled on FGV Online’s free 

courses with approximately 400,000 course completion 

certificates issued.

Approximately 100,000 students have done FGV IDE’s 

executive education courses.

Launch of Online Graduate Program, a new specialized distance 

program aimed at recent graduates.

In 2019:

For more information, see fgv.br/educacao-executiva

FGV Main Office, 1968.



8 2 8 3

A N N U A L  R E P O R T  2 0 1 9

E
D

U
C

A
T

I
O

N

IDT
INSTITUTE FOR 

TECHNOLOGICAL DEVELOPMENT

DEAN: FLAVIO VASCONCELOS

The FGV Institute for Technological Development 

was founded in 2018 to offer courses for professionals 

who want to learn about new management tools and 

techniques and to quickly apply what they learn in the 

employment market. Its professors are experts in various 

subjects and are trained to work in distance education.

As of the second half of 2020, the institute will 

offer graduate technological courses in commercial 

management, financial management, management 

processes, public management and marketing.

For more information, see fgv.br/graduacao-tecnologica
Construction of FGV Main Office, 1959.
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SCHOOL OF 

INTERNATIONAL RELATIONS

DEAN: CELSO CASTRO

The FGV School of International Relations offers a study 

program for people who are interested in developing a 

global career and therefore need to acquire professional 

skills and competencies for international work 

environments. This training includes the development 

of analytical capacity, combined with a solid series of 

courses about data methods and data science.

In FGV’s 75th year, the school launched its undergraduate 

program. In 2019, it held 25 events and four intensive 

courses, besides forming 13 new international partnerships. 

During the year, the school’s professors also participated 

in 18 research projects, which led to the publication of 11 

scientific papers.

The school runs an undergraduate course in Sao Paulo 

and non-degree graduate courses in Sao Paulo, Rio de 

Janeiro and Brasilia.

88 undergraduate students. 

491 non-degree graduate students. 

In 2019:

For more information, see fgv.br/ri

Faria Lima Bookstore, Sao Paulo, 1969.
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PRESS
DIRECTOR: MARIETA DE MORAES FERREIRA

Founded in 1974, FGV Press has the goal of publishing and 

divulging works in various fields of knowledge, helping 

improve education in Brazil.

Its catalog encompasses areas such as administration, 

economics, law, sociology, philosophy, politics and history, 

favoring and encouraging FGV authors, as well as thinkers 

in the wider academic community across Brazil and abroad.

As well as actively producing new publications, attracting 

many reviews and citations in various academic journals 

and press outlets, FGV Press has had an on-demand printing 

service since 2018, which has had a major impact on the 

publishing market. In this way, professionals and students 

have ready access to the many books in its vast.

During FGV’s 75-year history, FGV Press has tackled several 

challenges in the Brazilian publishing market and innovated 

in its publications, producing topical and relevant works, as 

well as in the way it delivers them to readers.

For more information, see fgv.br/editora

J. Carneiro Felipe Bookstore, Rio de Janeiro, 1969.

109 titles published: 

• 29 new printed titles;

• 3 new titles in digital format only;

• 4 new print editions;

• 9 new editions in digital format only;

• 27 new titles in digital format – print versions;

• 37 reprints.

In all, more than 53,000 copies of publications were 

printed, including on-demand requests, and thousands of 

downloads. 

In 2019:
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EUROPE
DIRECTOR: CESAR CUNHA CAMPOS 

In line with its institutional guidance to look for 

opportunities for knowledge and state-of-the-art 

academic and applied experiences, FGV opened its 

first representative office in Europe in March 2016. 

FGV Europe was created to foster links between Brazil 

and other important nations, and to further strengthen 

FGV’s interactions with major European think tanks. 

The city of Cologne, Germany, was chosen at the ideal 

base for the office, due to its strategic geographical 

location at the heart of Europe, as well as FGV’s existing 

partnerships with prominent public, third and private 

sector institutions in the region.

As FGV celebrates its 75th anniversary,, FGV Europe is 

working to open up new prospects for the institution 

and contribute to its international position of excellence, 

by promoting constructive ideas, pioneering knowledge 

and innovative solutions.

Organization of and participation in 14 events (in Germany, 

Belgium, England and France).

Establishment of 15 strategic partnerships with public and 

private sector European institutions.

Signing and development of four technical advisory projects, 

with Koelnmesse GmbH (Anuga), Koelnmesse do Brasil 

(Anufood Brasil), the German Consulate (Fair Transition 

Seminar) and Brazilian Economy Ministry (assistance with 

Brazil’s application to join the Organization for Economic 

Cooperation and Development).

In 2019:

Construction of FGV Main Office, 1959.
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IBRE

Founded in 1951, IBRE has the mission of researching, 

analyzing, producing and disseminating high-quality 

macroeconomic statistics and applied economic research 

to enhance public policy or private sector activity in the 

Brazilian economy, stimulating the country’s economic 

development and social well-being.

Its functions include the calculation of benchmark prices, 

the production of sector studies and forecasts, and the 

monthly collection of prices and data of economic nature 

together with partner companies.

As FGV celebrates its 75th anniversary, IBRE is the 

organization’s leader in terms of media exposure. It has 

worked on major initiatives to analyze the Brazilian economy 

and support economic policymaking. This work has included 

calculating Brazil’s gross domestic product (now done 

by the national statistics agency, IBGE), the General Price 

Index (IGP), which for many years was the country’s official 

inflation indicator, and confidence indicators. More recently, 

to help pay for its research and production of public 

statistics, it has also started to calculate price indicators to 

support public and private sector management of budgets, 

purchasing and contracts.

For more information, see fgv.br/ibre

Event to celebrate IBRE’s 50th anniversary, 2001.

Top 5 in Bloomberg ranking of macroeconomic forecasters.

1,157,868 prices surveyed over the course of the year.

89,564 survey questionnaires applied over the course of the year.

15 events held or jointly held. 

More than 340 indexes, surveys and other economic indicators 

published in 2019.

Launch of Productivity Observatory.

Launch of Economic Activity Monitor.

In 2019:

BRAZILIAN INSTITUTE 

OF ECONOMICS

DIRECTOR: LUIZ GUILHERME SCHYMURA 
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FGV PROJETOS
DIRECTOR: LUIZ CARLOS G. DUQUE

FGV Projetos is the unit in charge of generating and 

applying all the technical and academic knowledge 

internally produced and accumulated by FGV’s 

schools and institutes.

Over the course of more than 30 years, as a technical 

advisory unit, FGV Projetos has advised public and 

private sector organizations in Brazil and abroad, 

developing projects in the fields of public policy, 

education, economics, management, sanitation and 

tourism. The unit also designs, organizes and manages 

evaluations, exams, contests and certifications in all 

areas of knowledge, besides hosting international 

technical seminars and congresses.

109 technical advisory projects in Brazil and abroad. 

4 exams. 

10 contests. 

5 certifications. 

1 mediation project.

In 2019:

For more information, see fgv.br/fgvprojetos

CCE
Business Cooperation Committee 

President: João Carlos de Luca

CEM
World Economic Center 

Director: Carlos Geraldo Langoni

The Business Cooperation Committee (FGV CCE) was established in 1990 to 

discuss the implications of the global economy’s transformations for Brazil.

FGV CCE brings together private sector representatives through the World 

Economic Center (FGV CEM) to organize studies and seminars on different 

issues related to Brazil’s competitive integration as an emerging power, in a 

dynamic and challenging external context, leveraging FGV’s excellence as a 

think tank.

FGV Main Office, 1974.  
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SUBMARINES:

The Brazilian Navy’s Submarine Development Program (PROSUB) was launched 

in 2008, through a technology transfer agreement between Brazil and France, to 

protect Brazil’s natural assets and guarantee the country’s sovereignty in the sea 

through investment in naval power and the development of the defense industry. At 

the invitation of the Navy, FGV has been participating in the program’s development, 

implementation and monitoring.

In the program’s current stage, one nuclear-powered submarine and four conventional 

submarines will be built. One of them is already in operation in the ocean.

FRIGATES:

The Program to Acquire Surface Vessels (PROSUPER) is one of the Brazilian 

Navy’s top-priority programs. It encompasses the acquisition of corvettes, ocean 

patrol ships and a logistics support ship. Currently, the program’s main initiative is 

the Tamandaré Class Corvette Project, which involves constructing four corvettes. 

FGV cooperated with the Navy in the first two phases of this project, to assist 

the Navy in selecting the winning consortium in an international tender, and then 

to support the Brazilian Defense Ministry’s Naval Project Management Company 

(EMGEPRON) in drafting contracts to build the frigates.

BRAZILIAN MULTI-PURPOSE REACTOR:

The Brazilian Multi-Purpose Reactor Project is designed to give Brazil strategic 

infrastructure for the domestic development of activities in the nuclear sector in the 

areas of social applications, power generation and naval propulsion. FGV conducted 

a study to formulate a self-sustaining business model to operate the reactor.

AMMUNITION FACTORY:

The Brazilian Navy’s Admiral Jurandyr da Costa Müller de Campos Factory produces all 

the medium and large caliber ammunition used by the Navy. FGV was commissioned 

by the Brazilian Defense Ministry’s Naval Project Management Company (EMGEPRON) 

to perform an analysis of strategies for the factory’s development.

RESEARCH AND DEVELOPMENT: 

FGV is conducting a technical advisory project to expand research and development 

in the military sciences at the Army Command and General Staff School. The school 

has been running its Graduate Military Sciences Program since 2001.

FGV has also signed a cooperation agreement with the Air Force University to share 

research, provide technical assistance for academic activities and deliver courses in 

the area of strategic and process management. 

TRAINING:

FGV runs various courses to train Armed Forces personnel. Some of them 

are described below:

• Army Policy, Strategy and Senior Management Course (CPEAEx)

Since 1999, FGV has been running the Executive MBA on 

Administration: Policy and Strategy, within the scope of the Army 

Policy, Strategy and Senior Management Course (CPEAEx), at the 

Army Command and General Staff School. The program is designed for 

colonels, to enable them to advise the highest echelons and strategic 

areas of the Armed Forces, Defense Ministry and government bodies. So 

far, 820 officers have taken the course, and 114 of them have since been 

promoted to general.

• International MBA on Political and Strategic Studies

Since 2015, FGV has been conducting this executive MBA course for 

senior army officers from Brazil and friendly countries, most of whom have 

a master’s and/or doctorate, in partnership with the Army Command and 

General Staff School. The Executive MBA on Administration: Political and 

Strategic Studies is held entirely in English, and so far it has been taken 

by officers from 24 countries. In 2019, members of the armed forces of 

Nigeria, Spain, Pakistan, India and Ecuador did the course. The program 

thereby contributes to Brazil’s strategic international cooperation, 

boosting the country’s global presence and image.

• Undergraduate and Graduate Entrepreneurship Course 

In 2015, the Military Engineering Institute (IME) and FGV signed a 

memorandum of understanding to share professors, jointly hold events 

and carry out research in areas of common interest, leading to numerous 

joint courses and integrated activities. In particular, many IME students 

have attended classes and seminars at various FGV schools, and IME 

professors have given classes across FGV’s network. Since 2016, FGV and 

IME have been running the Entrepreneurship in the Public and Private 

Sectors Course. This course is taken by mixed groups of students from 

both institutions. The technological capabilities of IME students and the 

administrative skills of FGV students are combined. Startup projects have 

also been presented annually to an audience of potential investors.

• Executive MBA on Strategic Planning and Management

Since 2019, FGV has been helping the Air Force Command and 

General Staff School to conduct the Executive MBA on Strategic Planning 

and Management as part of the training process for Brazilian Air Force 

officers. This project covers the whole of the country and it takes place 

100% in online format. At the moment, 306 officers are doing the course.

The Brazilian Armed Forces and FGV are partners in the following initiatives to 

promote technological development and national security:

THE ARMED FORCES AND FGV
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DCI
Internal Control Division

Director: Maria Alice da Justa Lemos 

Established in 2016, FGV DCI is responsible for implementing and overseeing FGV’s 

Internal Control and Compliance System. This division promotes management 

efficiency and efficacy by achieving strategic goals and managing risks, besides 

ensuring compliance with applicable laws and regulations.

DO
Division of Operations

Director: Mario Rocha Souza 

The FGV´s Division of Operations is responsible for all FGV’s administrative 

support and customer service infrastructure in Rio de Janeiro, Sao Paulo and 

Brasilia. Its functions include operational activities, information technology, 

purchasing, academic records, educational support and career development.

DRH
Human Resources Division 

Director: Luiz Carlos Ranna 

The FGV’s Human Resources Division provides senior management with information 

to support management and strategic decisions, promoting integration between 

all the institution’s areas, and performing activities that add value to staff training, 

development and well-being, in addition to managing employee records. The division 

focuses on maintaining the confidentiality of processes and information, while 

guaranteeing excellent services and satisfaction for all internal and external clients.

DICOM
Communications and Marketing Division 

Director: Marcos Henrique Facó 

FGV DICOM is the division responsible for FGV’s communications and marketing, 

safeguarding the brand’s solidity and helping to maintain its credibility among 

internal and external stakeholders. Its mission is to promote FGV’s identity in 

Brazil and overseas as a traditional, innovative, pioneering, development-oriented 

and high-tech organization.

DINT
International Affairs Division 

Director: Bianor Scelza Cavalcanti 

FGV DINT was established in 2009 with the mission of supporting FGV’s international 

development strategy, contributing to the institution’s reputation as an education 

leader and global think tank. Its goals include prospecting, mapping, guiding, 

recommending and capitalizing on opportunities in different parts of the world that 

are prioritized by the president, and supporting other FGV units. 

PROVOST OFFICE 
Office of the Provost for Education, Research and Graduate Studies 

Provost: Antonio de Araujo Freitas Júnior 

The FGV´s Provost Office’s objective is to orient and oversee FGV’s schools in 

terms of subjects related to regulation, academic management and the use of new 

technologies, besides keeping the institution’s senior management up to date on 

domestic and international regulatory demands in the areas of teaching, research 

and graduate education, which are continually changing. It also promotes synergies 

between schools and their researchers, especially through network programs.

A N N U A L  R E P O R T  2 0 1 9
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AUDIT SUPERINTENDENT’S OFFICE 
Superintendent: Eduardo de Oliveira 

The FGV´s Audit Superintendent´s Office is an internal control body that reports 

to FGV’s senior management. Its mission is to add value to FGV’s strategic 

objectives, helping it achieve its goals and planned results, focused on improving 

processes, internal controls and corporate governance.

CONTROLLERSHIP SUPERINTENDENT´S 
OFFICE
Superintendent: Jacques Maidantchik Junior 

The FGV´s Controllership Superintendent´s Office is in charge of providing 

accurate and timely financial information to the organization’s managers, helping 

them to make better decisions regarding financial and economic subjects.

TREASURY 
Treasurer: Jorge Ricardo Ferreira Guilherme 

FGV’s Treasury is responsible for organizing and controlling the integrity of 

the institution’s checking accounts and financial investments, following the 

deliberations of the president and Board of Directors, as well as coordinating 

accounts receivable, payments and non-payments.

RESEARCH NETWORK
Applied Research and Knowledge Network 

Director: Goret Pereira Paulo 

FGV´s Research Network was created in 2016 with the goal of promoting 

excellent, high-impact and innovative applied research. To achieve this objective, 

the network has brought together research activities in the public and private 

sectors, while encouraging the formation of research networks in Brazil and 

abroad. It also contributes to the dissemination of knowledge produced by FGV’s 

schools and research centers.

SB AND NDOc
Library System and Documentation Center

Director: Marieta de Moraes Ferreira 

FGV Library System was created in 2012 with the main goal of promoting 

integration, modernization and innovation with respect to FGV’s libraries, as well as 

synergies between them and the institution’s schools and units, focusing on forming 

and improving academic archives. The system encompasses the Mario Henrique 

Simonsen Library (BMHS) in Rio de Janeiro, the Karl A. Boedecker Library (BKAB) 

in Sao Paulo, the Brasilia Library, the Digital Library, and the Documentation Center 

(NDOc). 

In 2019, FGV’s libraries loaned 88,613 books and other items, and received 460,796 

users in their study and research spaces. The system’s archives, which contain 

349,554 printed works, received 18,347 new items via purchases and donations. 

Users also have access to 63 collections of e-books acquired through purchases 

or subscriptions; 309 databases (around 85% of which are hosted on the CAPES 

website and do not cost FGV anything); and the 48 journals produced by FGV’s 

schools and units, which are kept in the FGV Repository of Scientific Journals, 

amounting to 69,000 digital articles. In 2019, 109 new issues were included in the 

repository. It now contains roughly 25,000 documents, including dissertations, 

theses and other digital items. In 2019, 1,806 new FGV Community titles were also 

added.

Created originally in the 1960s as the FGV Central Archives, the FGV Documentation 

Center has been part of the FGV Library System since 2009. Its mission is to supply 

the institution with documentary information needed for the full performance of its 

activities. FGV NDOc has teams in Rio de Janeiro and Sao Paulo.

For more information, see fgv.br/bibliotecas.

A N N U A L  R E P O R T  2 0 1 9
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CHAMBER
Chamber FGV of Mediation & Arbitration 

Director: Julian Chacel 

FGV created its Chamber of Arbitration following the enactment of Brazilian 

Law 9,307 of 1996, which regulated institutional arbitration in Brazil. Its main 

function is to manage arbitration proceedings, ensuring that all deadlines and 

phases are executed in accordance with the law. The mediation phase can 

precede arbitration and, when the parties agree to do so,  there is no need for 

arbitration.

It should be stressed that arbitration courts do not judge. They may only be 

convened when the parties decide to do so.

The chamber is presided over by FGV’s president and it has two directors, as 

well as a president of the Arbitration Commission, as provided for in regulations. 

There is also a permanent panel of arbitrators made up of people with recognized 

technical qualifications and spotless reputations, as well as professors from 

FGV’s schools in the fields of law, economics and administration.

Since it was founded in 2002, the chamber has received 297 arbitration requests, 

leading to 133 settlements. The average period between each request and final 

settlement is around 18 months. The average cost of arbitration to the parties, 

which is mainly composed of arbitration officials’ fees, is R$43 million. This is a 

significant amount, but parties often prefer to pay it, given the value of the time 

that transpires in the state courts between the filing a lawsuit and its eventual 

judgement.

For more information, see fgv.br/camara.

CERI
Center for Regulation and Infrastructure Studies 

Director: Joisa Campanher Dutra 

FGV CERI generates knowledge, products and services for the development of 

infrastructure services in Brazil. To achieve this goal, it has a multidisciplinary 

team that actively helps generate and disseminate knowledge about important 

subject  for the advancement of the energy, transport and logistics, urban mobility, 

water and sanitation sectors. These industries are monitored and analyzed in 

terms of regulation, governance, long-term funding, risk allocation, concession 

models and public-private partnerships. In all these sectors and dimensions, 

the use of data science methods, involving statistical modeling, econometrics, 

machine learning and artificial intelligence, has become increasingly present.

 

The center also has national and international partners, including regulatory 

agencies, the World Bank, the Inter-American Development Bank, the Florence 

School of Regulation, the Colorado School of Mines, Harvard Kennedy School 

and Queensland University.

Since it was founded 10 years ago, FGV CERI has stood out for innovation in 

its research and development projects, starting with applied research before 

developing experimental products.

For more information, see fgv.br/ceri.

CDMC
Center for the Development of Mathematics and Science 

Director: César Camacho  

FGV CDMC was created in 2017, to identify talented young people who won 

medals at the Brazilian Public School Mathematical Olympiads and other national 

Olympiads, from public schools across Brazil, especially non-selective ones. The 

purpose of the center is to encourage these students to pursue undergraduate 

and graduate studies at FGV, thereby helping to supply the trained scientists and 

professionals that the country needs.

The center also maps non-selective public schools of excellence, based on 

their performance in Brazilian Education Ministry assessments and knowledge 

Olympiads, in order to help train their teachers, enhance their management 

systems and better prepare their students.

In 2019, when FGV celebrated its 75th anniversary, the center admitted 66 students 

who had passed FGV’s university entrance exam for undergraduate courses in Rio 

de Janeiro. Our objective is to take on 100 students a year within a few years. The 

center now has 120 students who are studying applied mathematics, economics, 

administration, the social sciences and law.

For more information, see fgv.br/cdmc.

A N N U A L  R E P O R T  2 0 1 9
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DGPE
Center for the Development of Public Management and Educational Policy 

Director: José Henrique Paim Fernandes 

FGV DGPE is tasked with promoting the development of public management and 

supporting public teaching systems to improve education management, in line 

with FGV’s mission of promoting Brazil’s socioeconomic development. FGV DGPE 

began its activities in mid-2018.

As FGV celebrates its 75th anniversary, FGV DGPE is helping to diversify and 

improve management and governance in many Brazilian states and municipalities.

ENERGY
Center for Energy Studies 

Director: Carlos Otavio de Vasconcellos Quintella 

Created in 2013, the FGV Center for Energy Studies (FGV Energy) seeks to expand 

interdisciplinary knowledge of energy-related subjects in the fields of public and 

business administration, economics, applied mathematics, law and the social 

sciences. Its goal is to promote FGV’s strategic positioning in the energy sector, 

strengthening its role as a leading think tank in the area.

For more information, see fgv.br/fgvenergia.

DAPP
Department of Public Policy Analysis

Director: Marco Aurelio Ruediger  

FGV DAPP is focused on the development of applied studies and solutions, 

based on methodologies in the social sciences, especially sociology and politics, 

together with the intensive use of information technology, communications and 

linguistics. While conducting research in key areas for Brazil, FGV DAPP also aims 

to develop innovative solutions for the public and private sectors, using data 

design, transparency instruments and real-time surveys of people’s perceptions 

and the impacts of policies through analysis of social networks.

During FGV’s 75-year history, FGV DAPP has grown into a leading Brazilian social 

research center for the analysis of public policies, based on the innovative use 

of social network data. The department is well known for publishing articles and 

analyses that are widely reported by prominent Brazilian media outlets. It publicly 

discloses studies about political and social processes in network societies based 

on a social network analysis methodology described in a report titled “Not so 

#simple: the challenge of monitoring public policies on social networks.” In August 

2017, FGV DAPP published an acclaimed study called “Robots, social networks and 

politics in Brazil,” which used an exclusive methodology to diagnose the presence 

of bots on Twitter at key moments in Brazilian politics. Since it was published, this 

study has been mentioned by more than 260 Brazilian media outlets, including TV 

shows (such as TV Globo’s Fantástico), newspapers (Folha de S.Paulo, O Estado 

de S.Paulo, Valor Econômico and O Globo), websites (El País Brasil, Nexo, Vice, G1 

and Poder 360), and magazines (Veja, Exame and IstoÉ). 

The study has been viewed more than 20,000 times on FGV DAPP’s website, 

for an average time of over six minutes, indicating strong interest in the subject 

among the Brazilian public.

For more information, see fgv.br/dapp.

GROWTH AND DEVELOPMENT
Center for Economic Growth and Development Studies 

Directors: João Victor Issler and Pedro Cavalcanti Ferreira 

FGV Growth and Development is a center dedicated to research in the area of 

economic growth and development. It studies topics such as the reasons why 

some economies are wealthier than others and what makes one country grow 

quickly while others remain stagnant. In this comparative context, it seeks to 

understand Brazil’s recent experience. The center also looks at subjects linked 

to natural resource economics in the oil and gas, electricity and mining sectors, 

given that Brazil has great economic potential in relation to these resources. 

An important part of the center’s work is to identify, suggest and influence the 

design of economic policies aimed at removing obstacles to Brazil’s economic 

development.

For more information, see fgv.br/crescimento.
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TRANSPORTES
Center for Transport, Logistics and Urban Mobility Studies 

Director: Marcus Vinicius Quintella Cury 

FGV, through its Center for Transport, Logistics and Urban Mobility Studies, 

seeks to present itself as a natural candidate to study and strategically think 

about the transportation market, given that it is recognized throughout Brazil 

for its neutrality with regard to analytical, academic and technical positions, es-

pecially in the areas of economics, administration, law, the social sciences and 

mathematics.

This center was created in 2019 in order to foster links with the freight and 

passenger transportation industry, in both public and private sectors. In a struc-

tured way, it seeks to promote applied research, publications, seminars, debates, 

technical reports, statistics, studies and projects.

As FGV celebrates its 75th anniversary, FGV Transportes will continue to hold 

important national and international events to develop and debate modern and 

relevant topics, of interest to the market and society as a whole. In addition, ap-

plied research projects and the publication of scientific papers will be prioritized 

to further strengthen FGV’s position as a major global think tank.

For more information, see fgv.br/transportes.

SOCIAL
Center for Social Policy 

Director: Marcelo Neri 

FGV Social aims to promote inclusive development in Brazil, combining 

applied research with social debate and the implementation of public policies. 

Addressing Brazil’s most pressing social issues through an integrated approach, 

the unit disseminates knowledge and inspires new inclusive practices. It provides 

specialized training and advice for projects in different areas, partnering with 

government organizations, companies and civil society organizations in Brazil and 

abroad. Through empirical research, focused on large public microdata sets and 

the design and evaluation of public policies, the center identifies and promotes new 

transformations in society.

Over the course of FGV’s 75-year history, FGV Social has monitored and contributed 

to various social changes in Brazil. In particular, all major trends related to poverty 

and inequality since the Real Plan have been captured first-hand by FGV Social’s 

team, including the rise of the new middle class during the commodities boom 

and the increase in inequality in the last five years. Furthermore, FGV Social has 

implemented programs at all three levels of government in Brazil and evaluated 

public policies in more than 20 countries.

For more information, see fgv.br/fgvsocial.

NPII
International Intelligence Unit

Director: Renato Galvão Flôres Junior  

The Fundação Getulio Vargas International Intelligence Unit produces content 

on issues that have a global dimension, in order to open up markets and form 

partnerships abroad for FGV and Brazil, while bringing intelligent solutions, 

ideas and investments to the country. FGV NPII generates knowledge on key 

international topics considered crucial to Brazilian interests.

During FGV’s 75-year history, FGV NPII has contributed to closer links be-

tween FGV and the European Union’s international programs, especially the 

Erasmus Program-Jean Monnet Networks. It has also helped FGV and Brazil 

to raise their profile in Asia, in particular in India and among ASEAN member 

states. In addition, it has developed innovative ideas about renewable energy 

and sustainability in the South American context.

SECONDARY EDUCATION 

Director: Marieta de Moraes Ferreira 

Fundação Getulio Vargas’ involvement in debates about education in Brazil dates 

back practically to its founding in the mid-1940s. Its activities in this area began in 

1950, when it started Colégio Nova Friburgo, a school that implemented innovative 

education practices and became a model of excellence and innovation in basic 

education. In 1971, the Institute for Advanced Studies in Education (IESAE) was 

founded to promote discussion and alternative ways of dealing with educational 

issues.

In order to reinforce this area of activity, the FGV Secondary Education Program 

was launched in 2003 with the aim of promoting discussions about subjects 

related to this level of education and providing its knowledge and experience to 

contribute to this area, which is fundamental to Brazil’s socioeconomic progress. 

These activities have involved the publication of instructive books and the creation 

of the FGV Secondary Education Website.

Over the course of FGV’s 75-year history, the FGV Secondary Education Program 

has helped to democratize Brazilian education, giving students across the country 

study tools and promoting public debate on education.

For more information, see fgv.br/ensinomedio.
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CERI - Center for Regulation and Infrastructure Studies (2014) 
Coordination: Joisa Dutra

FGV Social - Center for Social Policy (2000) 
Coordination: Marcelo Neri

DAPP - Department of Public Policy Analysis (2011)  

Coordination: Marco Aurelio Ruediger

FGV Energy - Center for Energy Studies (2013)  
Coordination: Carlos Quintella

DINT - CLPP - Latin American Center for Public Policy (2011)  
Coordination: Marlos Lima

NPII - International Intelligence Unit (2011)  

Coordination: Renato Flôres

DENN - International Intelligence Unit (2012)  
Coordination: Antônio Carlos Pôrto Gonçalves

 
Growth and Development – Center for Economic Growth and Devel-
opment Studies (2014)
Coordination: Pedro Cavalcanti Ferreira e João Victor Issler

FGVnest - Center for Studies on Startups, Innovation, 
Venture Capital and Private Equity (2018)
Coordination:  Pedro Cavalcanti Ferreira

CDMC - Center for the Development of Mathematics and Science (2017) 
Coordination: César Camacho 

DGPE - Center for the Development of Public Management  
and Educational Policies (2018) 
Coordination: José Henrique Paim Fernandes

FGV BJIS - Brazil-Japan Center for Innovation and Sustainability  (2019)
Coordination: Edson Kondo

CEPESP - Center of Politics and Economics of the Public Sector 
(2006)  
Coordination: George Avelino Filho and Ciro Biderman

*Center integrated with EAESP, EESP and EBAPE  

NFC - Nucleus for Behavioral Finance  (2000) 
Coordination: William Eid and Ricardo Ratner Rochman

*Center integrated with EAESP’s FGVcef and EESP

FGV EAESP – Sao Paulo School of Business 
Administration 

CEAPG - Center for Public Administration 
and Government Studies (1989) 
Coordination: George Avelino Filho and Ciro Biderman

Finance Institute (2012)  
Coordination: Antonio Gledson de Carvalho

FGVcef - Finance Research Center (2001) 
Coordination: William Eid Júnior

FGVcepe - Private Equity and Venture 
Capital Research Center (2003) 
Coordination: Newton Campos

FGVces - Center for Sustainability Studies (2003)  
Coordination: Mario Monzoni 

FGVcev - Center for Retailing Excellence (2001) 
Coordination: Maurício Morgado

FGVcia - Center for Applied Information Technology (1990)  
Coordination: Alberto Albertin

FGVsaúde - Center for Health Planning 
and Management Studies (1989)   
Coordination: Ana Maria Malik

I – CORPORATE CENTERS II - INTERDISCIPLINARY CENTERS

III – INTRA-UNIT CENTERS
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FGVcelog - Center for Excellence in Logistics and Supply Chain (2005)   
Coordination: Priscila Laczynski de Souza Miguel

FGVcenn - Center for Entrepreneurship and New Ventures (2004) 
Coordination: Edgard Roger Barki

Innovation Center (2000) 
Coordination: Susana Carla Farias Pereira

FGVcei - Center for International Competitiveness Studies (2014)  
Coordination: Maria Tereza Leme Fleury

FGVredes - Center for Communication, Marketing and Digital Social 
Networks (2012)  
Coordination: Eliane Pereira Zamith Brito

NEOP - Center for Organization and People Studies (2012) 
Coordination: Maria José Tonelli

FGVethics - Center for Ethics, Transparency, Integrity and Compliance 
Studies (2019)
Coordination:  Ligia Maura Costa

CND - Center for Studies on New Developmentalism (2005) 

Coordination: Nelson Marconi 

FGVcemif - Center for Microfinance and Financial Inclusion Studies 
(2007)  
Coordination: Lauro Emilio Gonzalez Farias

CEMAP - Center for Applied Macroeconomic Studies (2004) 
Coordination: Emerson Fernandes Marçal

 Center for Foreign Exchange and Trade Monitoring (2012)
 Coordination: Emerson Fernandes Marçal

FGV Agro - Center for Agribusiness Studies (2003) 
Coordination: Roberto Rodrigues  

Center for Macroeconomic Research on Brazil  (2013) 
Coordination: Marcelo Kfoury Muinhos

CCGI - Center for Studies in Global Trade and Investments (2010) 
Coordination: Vera Thorstensen

 Center for Modeling (2010) 
 Coordination: Lucas Ferraz

CEAS - Center for South Atlantic Studies (2014)  
Coordination: Luiz Felipe de Alencastro

State-Owned Company Observatory (2017)
Coordination: Márcio Holland

NDS - Data Science Study Center (2018) 
Coordination: Afonso de Campos Pinto and Élia Yathie Matsumoto

FGV INVEST - Center for Training in Investment Processes (2012)  
Coordination: Paulo Tenani

FGV EESP – Sao Paulo School of Economics 

C-MICRO - Center for Applied Microeconomic Studies (2009) 
Coordination: André Portela Fernandes de Souza and Lycia Lima

CLEAR - Center for Learning on Evaluation and Results for Brazil 
and Lusophone Africa (2015) 
Coordination: Lycia Lima

LEARN - Lab for Evaluation, Analysis and Research in Learning 
(2014) 
Coordination: Vladimir Pinheiro Ponczek 

CEQEF - Center of Quantitative Studies in Economics and Finance 
(2008) 
Coordination: Pedro Luiz Valls Pereira

FGV Direito SP – Sao Paulo Law School

Nucleus for Justice and Constitutional Affairs (2010) 
Coordination: Dimitri Dimoulis and Luciana Gross

Nucleus for Global Law and Development (2008) 
Coordination: Michelle Ratton and Salem Nasser

Nucleus for Law, Economics and Governance (2013) 
Coordination: Mariana Pargendler

Nucleus for Fiscal Studies (2009) 
Coordination: Eurico Di Santi

Nucleus for Market and Investment Studies (2012) 
Coordination: Ary Oswaldo Mattos Filho and Viviane Muller 
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Nucleus for Crime and Punishment Studies (2005) 
Coordination: Maíra Machado and Marta Machado

Nucleus for Tax Law of the Professional Master’s Degree (2014) 
Coordination: Tathiane Piscitelli   

Nucleus for Business Law of the Professional Master’s Degree (2014) 
Coordination: Mario Engler 

Law, Gender and Identity Group (2011) 
Coordination: Ligia Sica

Public Group  (2017)  
Coordination: Carlos Ari Sundfeld and Juliana Bonacorsi de Palma

Economic Criminal Law Group of the Professional Master’s Degree (2012)
Coordination: Heloisa Estellita

Freedom of Expression Group (2018) 
Coordination: Ronaldo Porto Macedo

Center for Human Rights and Companies (2013)  
Coordination: Flávia Scabin

Center for Education and Research in Innovation (2012) 
Coordination: Marina Feferbaum and Alexandre Pacheco

Applied Research Center in Accounting and Analytics (2019) 
Coordination: Ricardo Lopes Cardoso

FGV EBAPE  – Brazilian School of Public  
and Business Administration

CBR – Center for Behavioral Research (2013)
Coordination: Eduardo Andrade 

CBFR - Center for Banking and Finance Research in Rio (2016) 
Coordination: Patrick Behr and Lars Norden 

CEIPE - Center for Excellence and Innovation in Education Policies (2016) 
Coordination: Claudia Costin

Center for Judicial Innovation, Administration and Research (2019) 
Coordination: Luis Felipe Salomão 

Center for Competitiveness and Innovation Studies (2019) 
Coordination: Alvaro Bruno Cyrino and Luiz Gustavo Medeiros Barbosa

FGV EPGE  – EPGE Brazilian School  
of Economics and Finance

CEA – Center for Applied Economics (2002) 
Coordination: Aloisio Araújo

FGV Direito Rio – Rio de Janeiro Law School

CJUS - Center for Justice and Society (2004)  
Coordination: Michael Freitas Mohallem

CTS - Center for Technology and Society (2003) 
Coordination: Ivar Alberto G. M. Lange Hartmann 

Center for Data (2019)
Coordination: Ivar Alberto G. M. Lange Hartmann

CPDE - Center for Research in Law and Economics (2009)  
Coordination: Antônio José Maristrello Porto

Brazil-China Program (2017)  
Coordination: Evandro Menezes de Carvalho

Center for Advanced Studies in Financial  System Regulation (2018) 
Coordination: Antônio José Maristrello Porto and João Manoel de Lima Junior

Diversity Program (2017)
Coordination: Ligia Fabris

FGV CPDOC – Center for Research and  
Documentation of the Contemporary History of Brazil

FGV Center for International Relations (2009) 
Coordination: Matias Spektor 

FGV Opinião (2000)  
Coordination: Márcio Grijó Vilarouca 

LAPES – Laboratory for Social Thought (2008) 
Coordination: João Marcelo Ehlert Maia and Bernardo Buarque de Hollanda

LEH – Laboratory for Teaching History (2013) 
Coordination: Américo Freire, Martina Spohr Gonçalves and Vivian Fonseca
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LEI – Laboratory for the Study of Institutions (2014) 
Coordination: Angela Moreira Domingues da Silva and Marco Aurélio Vannucchi  

LEM – Laboratory for Studies of the Military (2010) 
Coordination: Celso Castro 

LEP – Laboratory for Political Studies (2009) 
Coordination: Américo Freire and Márcio Grijó Vilarouca

LESP – Laboratory for Sports Studies (2013)  
Coordination: Bernardo Buarque de Hollanda, Jimmy Medeiros and Vivian Fonseca

LET – Laboratory for Tourism Studies (2008)
Coordination: Celso Castro

LHuD – Digital Humanities Lab (2016) 
Coordination: shared by all team members  

Audiovisual and Documentary Center (2006)  
Coordination: Adelina Novaes Cruz and Thais Blank

LECV – Laboratory for Visual Culture Studies (2018) 
Coordination: Thais Blank

FGV IBRE – Brazilian Institute of Economics

Center for Applied Economics (2010)  
Coordenação: Armando Castelar Pinheiro

Growth and Economic Development   
Coordination: Fernando Augusto Adeodato Veloso, Armando Castelar,

Samuel Pessôa and Nelson Barbosa

External Sector Studies  
Coordination: Lia Valls Pereira

Monetary Studies   
Coordination: José Júlio Senna

Infrastructure  
Coordination: Armando Castelar

Fiscal Policy  
Coordination: José Roberto Rodrigues Afonso

Macroeconomic Forecasts and Studies  
Coordination: Silvia Maria Matos
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HIGHER EDUCATION 
INSTITUTION PARTNERS

Source: International Affairs Division (FGV DINT)

Canada  I 12

United States of America I 47

Colombia I 3

Ecuador I 1

Peru I 3

Chile I 4
Argentina I 4

South Africa I 2

New Zeland I 2

Australia I 3

Singapore I 2

India I 4

China I 10
Japan I 4

Russia I 3

Turkey I 3

Austria I 2

Hungry I 1

Czech Republic I 1

Poland I 2

Germany I 23

Denmark I 2

Norway I 2

Finland I 1

Israel I 2

Venezuela I 1

Portugal I 6

Italy I 10

Ireland I 1

United Kingdom I 12

Switzerland I 3

Netherlands I 5

Belgium I 4

Sweden I 3

Mexico I 4

Taiwan I 1

Korea I 3

Spain I 9

France I 20
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ARGENTINA
Universidad Austral

Universidad de San Andrés

Universidad Nacional de San Martín

Universidad Torcuato Di Tella

AUSTRALIA 
Macquaire University

The University of Sydney

University of New South Wales

AUSTRIA
IMC University of Applied Science Krems

Vienna University of Economics and 

Business - WU

BELGIUM
KU Leuven

Université Catholique de Louvain

Université Libre de Bruxelles

University of Antwerp – School of Law

CANADA
HEC - Montreal

McGill University

Queen’s University

Université du Québec à Montréal

Université Laval 

University of British Columbia

University of Calgary

University of Manitoba

University of Montreal

University of Victoria - Peter B. Gustavson 

School of Business

University of Western Ontario

York University

CHILE
Pontificia Universidad Católica de Chile

Universidad Adolfo Ibañez

Universidad de Chile

Universidad Diego Portales

CHINA
Beijing Normal University

China University of Political Science and 

Law

Chinese Academy of Social Sciences - CASS

FUDAN University

Peking University School of Transnational 

Law

Renmin University

The Hong Kong University of Science and 

Technology

Tianjin University

Tsinghua University

Xiamen University

COLOMBIA
Universidad Los Andes

Escuela Superior de Adminstración Pública 

(ESAP)

Universidad del Valle

CZECH REPUBLIC
University of Economics, Prague

DENMARK
Copenhagen Business School (CBS)

University of Copenhagen

ECUADOR
Universidad Andina Simon Bolivar

FINLAND
Aalto University

FRANCE
Ecole Nationale d’Administration (ENA)

École supérieure de commerce de Pau (ESC 

PAU)

EDHEC Business School

EMLYON Business School

ESCP Europe

ESSEC Business School

Grenoble École de Management

HEC Paris

Institut National de Recherche en 

Informatique et en Automatique (INRIA)

Montpellier Business School

NEOMA Business School

Sciences Po Grenoble

Sciences Po Lille

Sciences Po Paris

Toulouse Business School (TBS)

Université d´Auvergne

Université Paris - Dauphine

Université Paris - Sorbonne

Université Toulouse 1 Capitole

University of Strasbourg

GERMANY
Albert Ludwigs Universität Freiburg

Bucerius Law School – Hochschule fur 

Rechtswissenschaft 

EBS Universitat fur Wirtschaft und Recht

Frankfurt School of Finance and 

Management

Freie Universität Berlin - School of Business 

& Economics and Law Department

German Institut of Global and Area Studies

Global Public Policy Institute

Goethe University Frankfurt am Main - 

Institute for Law and Finance

Hamburg School of Business Administration

Hertie School of Governance

Johannes Gutenberg University Mainz

Julius Maximilian University of Würzburg

Kühne Logistics University

Max Planck Institute

Pforzheim University

Reutlingen University

TUM - Technische Universität München

Universität Hamburg

Universität Mannheim

Universität zu-Köln

University of Mannheim

Westfälische Wilhelms-Universität Münster

WHU Koblenz

HUNGRY
Corvinus University of Budapest 

INDIA
Indian Institute of Management Ahmedabad 

(IIMA)

Indian Institute of Management Bangalore (IIMB)

Indian Institute of Management Calcuta (IIMC)

Jindal Global Law School

IRELAND
University College Dublin - Michael Smurfit 

Graduate Business School

ISRAEL
IDC – Herzliya Radzyner School of Law

Tel Aviv University

ITALY
Fondazione Bruno Visentini 

International University College of Turin

Libera Università Internazionale degli Studi 

Sociali Guido Carli (LUISS)

Università Catolica del Sacro Cuore (UCSC)

Universitá Commerciale Luigi Bocconi

Università degli Studi di Bergamo

Università degli Studi di Pavia 

Università degli Studi di Roma “Tor Vergata”

Universitá degli Studi di Salerno

Università degli Studi di Torino

JAPAN
Hiroshima University of Economics

Keio University

Nagoya University

The University of Tokyo

KOREA
Korea University

Sungkyunkwan University (SKK)

Yonsei University School of Business
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MEXICO
Centro de Investigación y Docencia 

Económicas (CIDE)

El Colegio de México

Instituto Tecnológico Autónomo de México 

(ITAM)

Instituto Tecnológico y de Estudios 

Superiores de Monterrey (TESM)

NETHERLANDS
Erasmus Universiteit Rotterdam

Tilburg University

Universität Maastricht

Universiteit van Amsterdam

Utrech University

NEW ZELAND
The University of Auckland

University of Otago

NORWAY
BI Norwegian School of Management

Norwegian School of Economics (NHH)

PERU
Universidad ESAN

Universidad Nacional Mayor de San Marcos

Universidad San Ignacio de Loyola

POLAND
SWPS University of Social Sciences and 

Humanities

Warsaw School of Economics (SGH)

PORTUGAL
Instituto Universitário de Lisboa (ISCTE)

Universidade Católica Portuguesa Lisboa

Universidade Católica Portuguesa Porto

Universidade de Coimbra

Universidade de Lisboa

Universidade Nova de Lisboa

RUSSIA
National Research University – Higher School 

of Economics

Moscow State Institute of International 

Relations (MIGMO)

St. Petersburg State University 

SINGAPORE
National University of Singapore

Singapore Management University (SMU)

SOUTH AFRICA
University of Cape Town GSB UCT

University of Witwatersrand - Witls Business 

School

SPAIN
ESADE

IE Business School

Universidad Autónoma de Madrid

Universidad Carlos III de Madrid

Universidad Complutense de Madrid

Universidad de Cantabria

Universidad Francisco di Victoria

Universitat Autónoma de Barcelona (UAB)

Universitat Pompeu Fabra

SWEDEN
Stockholm School of Economics

Stockholm University

Umea Universitet

SWITZERLAND
EU Business School

University of St. Gallen

ZHAW School of Management and Law

TAIWAN
National Chengchi University Taiwan

TURKEY
Bilkent University

Koç University

Yasar University

UNITED KINGDOM
Cranfield University 

King’s College London

Lancaster University

London Business School 

London School of Economics and Political 

Science (LSE)

Regent´s University London

The University of Manchester

The University of Warwick

The University of York

University College London -UCL

University of Bristol 

University of Essex

UNITED STATES OF AMERICA
American University

Babson College

Boston University

Brandeis University

Brigham Young University (BYU)

Carnegie Endowment for International 

Peace

Columbia University

Cornell University

Duke University

Emory University

Florida International University

Fordham University – School of Law

Georgetown University

Georgia Institute of Technology

Gonzaga University – School of Law 

Harvard Law School

Indiana University

Michigan State University

New York University

Northeastern University

Northwestern University

Pace University of Law

Penn State Law

Pepperdine University

Purdue University

San Diego State University

Texas A&M University

The University of Texas at Austin

The William and Flora Hewlett Foundation 

Tulane University

University of California, Davis

University of California, San Diego

University of Chicago

University of Florida

University of Illinois at Chicago

University of Illinois at Urbana-Champaign

University of Miami

University of Minnesota

University of North Carolina at Chapel Hill

University of San Diego

University of South Carolina

University of Southern California

University of Virginia - McIntire School of 

Commerce

University of Wisconsin-Madison - Law 

School

Vanderbilt University

Woodrow Wilson International Center for 

Scholars

Yale University
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HIGHER ADMINISTRATION

FIRST PRESIDENT AND FOUNDER 

Luiz Simões Lopes (1944-1992)

SECOND PRESIDENT

Jorge Oscar de Mello Flôres (1992-2000) 

PRESIDENT 

Carlos Ivan Simonsen Leal (2000-...)

VICE PRESIDENTS

Sergio Franklin Quintella

Francisco Oswaldo Neves Dornelles (on leave)

Marcos Cintra Cavalcanti de Albuquerque
(on leave)

OFFICE OF THE PROVOST FOR 
EDUCATION, RESEARCH 
AND GRADUATE STUDIES

Antonio de Araujo Freitas Júnior

BOARD OF DIRECTORS

Members

Armando Klabin

Carlos Alberto Pires de Carvalho e
Albuquerque

Cristiano Buarque Franco Neto 

Ernane Galvêas

José Luiz Miranda

Lindolpho de Carvalho Dias

Marcílio Marques Moreira

Roberto Paulo Cezar de Andrade

Substitutes

Aldo Floris

Antonio Monteiro de Castro Filho

Ary Oswaldo Mattos Filho

Eduardo Baptista Vianna

Gilberto Duarte Prado

Jacob Palis Júnior

José Ermírio de Moraes Neto

Marcelo José Basílio de Souza Marinho

BOARD OF TRUSTEES 

President

Carlos Alberto Lenz Cesar Protásio

Vice president

João Alfredo Dias Lins (Klabin Irmãos & Cia.)

Members

Alexandre Koch Torres de Assis 

Antonio Alberto Gouvêa Vieira

Carlos Eduardo de Freitas 

Cid Heraclito de Queiroz 

Eduardo M. Krieger

Estado da Bahia

Estado do Rio de Janeiro

Estado do Rio Grande do Sul

José Carlos Cardoso
(IRB-Brasil Resseguros S.A.)

Liel Miranda (Souza Cruz S/A)

Luiz Chor

Luiz Ildefonso Simões Lopes

Marcelo Serfaty

Marcio João de Andrade Fortes

Miguel Pachá

Murilo Portugal Filho 
(Federação Brasileira de Bancos)

Pedro Henrique Mariani Bittencourt 

Ronaldo Vilela (Sindicato das Empresas de 
Seguros Privados, de Previdência Comple-
mentar e de Capitalização nos Estados do 
Rio de Janeiro e do Espírito Santo)

Willy Otto Jordan Neto

Substitutes

Carlos Hamilton Vasconcelos Araújo

Luiz Guilherme Sá de Gusmão

Joaquim Maia Brandão Júnior

José Carlos Schmidt Murta Ribeiro 

Luiz Roberto Nascimento Silva

Manoel Fernando Thompson Motta Filho

Leonardo Fonseca da Silva (Banco de 
Investimentos Crédit Suisse S.A.)

Olavo Monteiro de Carvalho
(Monteiro Aranha Participações S.A.)

Patrick de Larragoiti Lucas (Sul América 
Companhia Nacional de Seguros)

Ricardo Gattass

Rui Barreto 

Sergio Lins Andrade

SENIOR MANAGEMENT 

EDUCATION 

CPDOC – School of Social Sciences

Celso Castro

Direito Rio – Rio de Janeiro Law School 

Sérgio Guerra

Direito SP – Sao Paulo Law School

Oscar Vilhena Vieira

Applied Research and Knowledge 
Network 

Goret Pereira Paulo

SB and NDOc - Library System
and Documentation Cente

Marieta de Moraes Ferreira

Audit Superintendent’s Office 

Eduardo de Oliveira

Controllership Superintendent’s Office

Jacques Maidantchik Junior

Treasury

Jorge Ricardo Ferreira Guilherme

General Affairs Division for Fundação 
Getulio Vargas in Sao Paulo

Maria Tereza Fleury

SPECIAL PROGRAMS

Chamber – Chamber FGV of Mediation & 
Arbitration 

Julian Chacel

CDMC – Center for the Development of 
Mathematics and Science

César Camacho

CERI – Center for Regulation 
and Infrastructure Studies 

Joisa Campanher Dutra

Growth & Development – Center 
for Regulation and Infrastructure Studies 

João Victor Issler and Pedro Cavalcanti Ferreira  

DAPP – Department of Public 
Policy Analysis 

Marco Aurelio Ruediger

DGPE – Center for the Development 
of Public Management and Educational 
Policies 

José Henrique Paim Fernandes

Energy – Center for Energy Studies  

Carlos Otavio de Vasconcellos Quintella

Secondary Education 

Marieta de Moraes Ferreira 

NPII – International Intelligence Unit 

Renato Galvão Flôres Junior

Social – Center for Social Policy

Marcelo Neri

Transportes - Center for Transport,  
Logistics and Urban Mobility Studies

Marcus Vinicius Quintella Cury

EAESP – Sao Paulo School of Business 
Administration 

Luiz Artur Ledur Brito

EBAPE – Brazilian School of Public 
and Business Administration

Flavio Vasconcelos

EESP – Sao Paulo School of Economics 

Yoshiaki Nakano

EMAp – School of Applied Mathematics 

César Camacho

EPGE –EPGE Brazilian School 
of Economics and Finance

Rubens Penha Cysne 

EPPG - School of Public Policy 
and Government

Edson Kenji Kondo

IDE – Institute for Educational 
Development

Rubens Mario Alberto Wachholz

IDT – Institute for Technological 
Development

Flavio Vasconcelos

RI – School of International Relations

Celso Castro

SERVICES, INDEXES 
AND PUBLICATIONS  

Press

Marieta de Moraes Ferreira

Europe

Cesar Cunha Campos

IBRE – Brazilian Institute of Economics  

Luiz Guilherme Schymura

Projetos

Luiz Carlos G. Duque

GENERAL ADMINISTRATION

DCI – Internal Control Division

Maria Alice da Justa Lemos

DICOM – Communications and 
Marketing Division  

Marcos Henrique Facó

DINT – International Affairs Division  

Bianor Scelza Cavalcanti

DO – Division of Operations 

Mario Rocha Souza

DRH – Human Resources Division  

Luiz Carlos Ranna
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ASSETS
 

CURRENT

CASH AND CASH EQUIVALENTS

Uncommitted resources

Committed resources

ACCOUNTS RECEIVABLE

REIMBURSABLE SCHOLARSHIPS

STOCKS

ADVANCE PAYMENTS TO EMPLOYEES

ADVANCE PAYMENTS FOR GOODS AND SERVICES

JUDICIAL AND LABOR DEPOSITS

OTHER CREDITS TO RECEIVE

NONCURRENT

NONCURRENT RECEIVABLES

Committed financial investments

Reimbursable scholarships

Judicial deposits

PROPERTY, PLANT AND EQUIPMENT AND NET INTANGIBLE ASSETS

Property, plant and equipment and intangible assets

(-) Depreciation and amortization

TOTAL ASSETS

 

NET OPERATING REVENUE

COST OF SERVICES PROVIDED

GROSS INCOME

ADMINISTRATIVE EXPENSES

Staff costs

General and administrative expenses

Services

Other administrative expenses

OTHER REVENUES

Revenue from asset sales

Reversal of actuarial provision

INCOME BEFORE FINANCIAL REVENUES AND EXPENSES

Financial revenues

Financial expenses

(DEFICIT)/SURPLUS IN FINANCIAL YEAR

LIABILITIES AND OWNERS’ EQUITY
 

CURRENT

LOANS AND FINANCING

SUPPLIERS

SALARIES PAYABLE, CONTRIBUTIONS AND WITHHOLDINGS

MISCELLANEOUS PROVISIONS

AGREEMENTS AND CONTRACTS

REVENUE TO APPROPRIATE

RENT TO PAY

OTHER LIABILITIES

NONCURRENT

LOANS AND FINANCING

REVENUE TO APPROPRIATE

RENT TO PAY

PROVISION FOR LABOR, CIVIL AND TAX RISKS

PENSION OBLIGATIONS PAYABLE

PROVISION FOR POST-EMPLOYMENT BENEFITS

OWNERS’ EQUITY

EQUITY

SPECIAL FUNDS

ACCUMULATED (DEFICIT)/SURPLUS

OTHER RELEVANT RESULTS

TOTAL LIABILITIES AND OWNERS’ EQUITY

 907.74

 680.19

 646.41

 33.78

 88.18

 30.70

 5.24

 10.21

 45.98

 14.25

 32.99

 768.20

  245.14

 61.87

 62.80

 120.46

 523.06

 700.76

(177.70)

1,675.94

1,340.91

(994.64)

346.27

(387.64)

(194.20)

(60.97)

(74.43)

(58.04)

-

 -

 -

(41.37)

 44.05 

(15.52)

(12.83)

1,266.08

(925.95)

340.13

(381.99)

(178.04)

(77.82)

(76.99)

(49.14)

8.02

 0.02

 8.00

(33.84)

 48.68 

(12.72)

2.12

 301.61

 13.51

 84.63

 97.84

 48.52

 33.71

 6.42

 14.77

 2.22

 265.49

  55.47

 10.16

 33.71

 17.15

 121.87

 27.13

1,108.85  

1,001.20

 149.33

(12.83)

(28.85)

1,675.94

 273.01

 14.76

 104.47

 37.66

 40.06

 62.12

 6.42

 - 

 7.53

 225.90

  68.68

 16.58

 - 

 16.10

 105.03

 19.52

 1,122.80 

999.78

 143.68

 2.12

(22.77)

1,621.72

2019

2019

2019

 937.30

 726.49

 663.60

 62.89

 109.73

 30.87

 4.57

 8.68

 8.75

 12.93

 35.29

  684.42   

213.39

 58.30

 51.21

 103.88

 471.02

 622.19

(151.17)

1,621.72

2018

2018

2018
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STATEMENTAs of December 31, 2019 and 2018 (in million reais)

As of December 31, 2019 and 2018 (in million reais)
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