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For Insper, the year 2011 was replete with 

important achievements, some of which, to our great 

satisfaction, are highlighted on the following pages.

In the College, one of these was the Effective Problem 
Solving program (REP), which was launched in early 2010 
as a series of activities that culminated, in the second 
semester of 2011, in an experience conducted in the 
field for the Business Administration students. In the sixth 
semester of the program, they were divided into 16 groups 
of five students each, who worked together on real-world 
unstructured problems presented by 13 companies. The 
projects counted as one course and the curriculum was 
adjusted so students could take advantage of this field 
work without affecting their other courses. This experience 
is, to our knowledge, unprecedented at business schools 
and gives a strong edge to our business administration 
program. Overall it was extremely successful, with 
both students and companies reporting high levels of 
satisfaction. For all those involved, including the associate 
deans, professors, companies, staff, mentors and 
especially the Major Donors who sponsored this initiative, 
we express our profound gratitude.

We also received excellent news on the exam of the 
National Association of Graduate Centers in Economics 
(ANPEC) taken by all candidates applying to graduate 
programs in economics. Insper students obtained the two 
highest scores on the exam, attesting to the high quality 
of our Economics program. Of the top 50 scores, ten were 
attained by students who had completed our series of 
courses in advanced economics, which is also open to 
students from other schools. Congratulations to all the 
students and professors involved directly or indirectly in 
this achievement.

In the evaluation published by the Ministry of Education 
(MEC), in the second semester of the year, Insper was one 
of just 27 institutions of higher learning in Brazil to receive 
a grade of five, the highest mark, in the overall appraisal 
of programs offered. The School placed seventh in the 
overall ranking, which included many universities offering 
doctoral and other stricto sensu graduate programs, which 
is not our case.

Another highlight was the first place obtained by 
the team formed by Insper in the Investment Research 
Challenge sponsored by the U.S.-based CFA Institute. 
With this result, the team classified for the competition’s 
international phase held in New York this year. 
Congratulations to the students and professors involved 
in the competition.

I am also happy to note that our research professors 
had a high number of papers accepted for publication 
in international journals with an “A” classification. Ten 
of them received awards for best paper presented at a 
conference or published in a technical journal, one of 
whom also placed second in the Jabuti Award, which is 
a prestigious Brazilian literary award for best book in the 
fields of economics and business administration.

We made progress on the campus-expansion project, 
with construction of the building on a lot adjacent to our 
campus on schedule for delivery in the first half of this 
year. With the eight floors to be occupied by Insper, our 
floor space will expand by 80%, which will improve the 
quality of the educational experience offered at Insper. To 
all the Major Donors who donated to sponsor spaces that 
made this project a reality, I extend my deep appreciation.

Insper has a Scholarship Fund with the goal of 
enabling all students with academic ability to study at the 
School, regardless of their income. The fund is maintained 
exclusively by donations, which last year surpassed the 
annual target by 25%. Our deep thanks to all those who 
donated to the scholarship fund, 39 of whom are Insper 
alumni. Because of you, we maintain over one hundred 
scholarship students, which gives us great satisfaction 
in being able to provide equal opportunity and fulfill our 
social function.

In the lato sensu graduate programs, we implemented 
a broad reformulation of the curricula and program 
offerings, which will take effect in 2012. Our aim is to 
always strive to improve our traditional programs while 
constantly innovating to offer new alternatives of excellent 
value to our target public.

In 2012, we plan to advance the project for developing 
a new undergraduate program in engineering, to continue 
expanding our activities in the area of executive education 
in both custom and open-enrollment programs, to expand 
our faculty and to continue the various initiatives aimed 
at improving the quality of our academic programs and 
operations.

We are very excited and optimistic about Insper and 
Brazil. With the support of the Insper Community, we will 
undoubtedly continue to better fulfill our mission each 
year, while creating value for Brazil as a whole. To all of 
you who are helping to transform  this dream into reality, I 
extend my sincerest appreciation. 

Claudio Haddad 
President

“We are very excited and 
optimistic about Insper and 
Brazil. With the support of 
the Insper Community, we 
will undoubtedly continue to 
better fulfill our mission each 
year, while creating value for 
Brazil as a whole.”



Vision

To be a leading center in education and research 
in the fields of Business and Economics, combining 
academic rigor and a practical approach to forge 
leaders and professionals who will make a difference.

Board of Directors

Peter Graber
Jorge Paulo Lemann
Howard Stevenson
Paulo Guilherme Aguiar Cunha
Pedro Moreira Salles
Claudio L. S. Haddad (President)
Michael Edgar Perlman
Luis Norberto Pascoal

Mission

To develop people who share our educational 
approach, generating and disseminating knowledge 
in the fields of Business and Economics and fostering 
its practical application.

Our educational approach centers on the 
development of students at all stages of their 
professional lives and relies on their full commitment 
and participation in the learning process. We value 
rigorous academic research based on real-world 
issues, which contributes to the enhancement of 
public policy and organizational practice.

Executive Committee

Luca Borroni-Biancastelli 
Dean of Executive Education

Marcia Maria Nizzo de Moura 
Senior Director of Institutional Development  

Claudio L. S. Haddad 
President

Christian Greiffo da Justa Menescal
Senior Director of Operations

Andrea Accioly Fonseca Minardi
Dean of Undergraduate Programs

Irineu Gustavo Nogueira Gianesi 
Dean of New Academic Projects

Rinaldo Artes
Dean of Research Degree Programs

Letícia Costa
Dean of Graduate Programs

To learn more about Insper’s governance practices, go to: www.insper.edu.br/en/institutional/governance



Persons and
organizations that
contributed to building 
the campus in 2006

ABS Investment Management LLC
Alex Haegler
André Lara Resende
Andrew Shores
Antonio Carlos de Freitas Valle
Arminio Fraga Neto
Banco Itaú
BM&F BOVESPA
Bruno Licht
Bruno Rocha
Carlos Alberto Sicupira
Carlos Castanho
Carlos Pinheiro Junior
Clóvis Macedo
Diniz Ferreira Baptista
Eric Hime
Fabiana and Jairo Saddi
Família Haddad
Fernando Moreira Salles
Fernando Prado
Fernando Russo
Fred Packard

Fundação Brava
Fundação Educar DPaschoal
Georg Ehrensperger
Gerdau
Gilberto Romanato
Grupo Abril
Grupo Votorantim
Guilherme Amaral Ferraz
João Moreira Salles
Jorge Paulo Lemann
José Alexandre Scheinkman
José Antonio Mourão
José Ermírio Neto
José Olympio Pereira
José Ricardo de Paulo
Luis Alberto Rodrigues
Luis Norberto Pascoal
Marcel Herrmann Telles
Marcelo Barbará
Marcelo Medeiros
Marcelo Stallone
Mario Adler
Mario Cezar de Andrade
Maurizio Mauro
Michael Edgar Perlman
Paulo Guilherme Aguiar Cunha
Pedro Moreira Salles
Peter Graber

Major Donors

Ramiro Lopes de Oliveira
Roberto Civita
Roberto Egydio Setubal
Roberto Thompson Motta
Roger Wright
Rogerio Castro Maia
Saddi Advogados Associados
Suzano Holding
Suzano Papel e Celulose
Suzano Petroquímica
Walter Salles

Friends of Insper
that contributed to
its expansion in 2011
and 2012

Banco Itaú-Unibanco
Carlos Alberto Sicupira
Família Haddad
Fundação Bradesco
Grupo Camargo Corrêa
Jorge Paulo Lemann
Marcel Herrmann Telles
Michael Edgar Perlman
Roberto Walter Haberfeld

The construction of an 11-floor tower (with eight 
used by Insper) located adjacent to the existing 
building to be delivered by mid-2012 will include 
new classrooms and expand our library and common 
areas.

The project will expand Insper’s floor space by 
80% to 18,000 square meters, which will allow the 
School to strengthen its commitment to society 
and improve its ability to generate knowledge and 
develop effective professionals and leaders.

Campus expansion

“We made progress on the campus-expansion 

project, with construction of the building on a lot 

adjacent to our campus on schedule for delivery 

in the first half of this year. […] To all our friends 

who donated to sponsor spaces that made this 

project a reality, I extend my deep appreciation.”

Claudio Haddad

More space for developing

professionals and leaders



Scholarship Fund

Donors to the Scholarship Fund in 2011

Major Donors

Arthur Mizne 
Credit Suisse Consultoria de Investimentos 
Família Haddad
Fernando Carramaschi
Fundação ARYMAX
Heloisa and Marcelo Saad
José Alexandre Scheinkman 
Marcelo Stallone 
Michael Edgar Perlman 
Paulo Guilherme Aguiar Cunha
Pedro Luiz Barreira Passos 
Roberto Walter Haberfeld
Rodrigo and Katia Bonafé

 
Adriano Bertoldo Alves
Alex Ribeiro Pinto da Silva
Andrea Minardi
Camila de Souza Queiroz Du Plessis
Carlos Rebouças Du Plessis
Christian Greiffo da Justa Menescal
Cristiane Maria Sampaio
Daniel Penna Kagaya
Denis Ramos Morales
Elubian de Moraes Sanchez
Fábio da Paz Ferreira
Guilherme Correa Marson

Helen Hansen Cortez
Isabel and Nelmir Rosas
Jean François Pinto Saghaard
Juliana Maria Salú dos Santos
Luca Borroni
Luciana Yeung
Luciano de Souza Nery
Marcia Maria Deotto
Marcia Nizzo de Moura
Marcos Costa Santos Carreira
Maria Carolina Sanches da Costa 
Maritza Seixas Elias
Milena Soares de Oliveira
Renice Aparecida Pombani
Rinaldo Artes
Rita de Cassia Marques Lima de Castro
Rita de Cássia Rebollo
Ronei Filgueiras Frigerio
Sean White
Sergio Giovanetti Lazzarini
Susan Lyons
Tatiana Beiragrande Ciorniavei

Cavour Restaurante e Participações
Insper JR Consulting
Kluber Lubrification lubrificantes especiais
Lote 45 Participações 

Alumni

Adriano Ortega Carvalho - ECO 2008
Andrea Martins Flores - CMM 2010
Bruno Gruner - ADM 2008
Caio Gracco Rocha Carbone - ECO
Camila Paes Buffone - ADM 2008
Célia Regina Pizzi - MBA 1997
Clara Roorda - ECO 2008
Claudia Bruschi Martins - ECO 2010
Daniel Blinder Somekh - ADM 2008 
Danilo Cesar Leite de Almeida - ADM 2006
Diego Ten de Campos Maia - ADM 2006
Emilio Motta Carmona Gerbelli - CBA 2010
Fábio Luiz Alves de Andrade Santos - ADM 2010
Fabio Wrobel Zausner - ADM 2006
Fernando Ring - ECO 2009
Flavia Cerruti - ADM 2008
Flavia Szylit - ADM 2007
Flavio de Almeida Athayde - ADM 2006
Franco Rodrigues Resende Veludo - ADM 2007
Frederico de Souza Queiroz Pascowitch - ADM 2005

Guilherme de Araújo Loureiro - ECO 2004
Guilherme de Biagi Pereira - ECO 2010
Ivan Anuar Farha Filho - ADM 2007
Lucas Pogetti Zanetti - ADM 2009
Luis Rodolfo Cruz e Creuz - LLM 2004
Luiz Ricardo Barbosa Galdi Delgado - ECO 2008
Marcelo de Castro Ferreira Oliveira - ADM 2005
Marina Kairalla Garcia - ADM 2005
Oskar Von Treuenfels - ADM 2008
Otávio de Medeiros Tranchesi - ECO (student)
Pedro Eugenio Martins Toledo Piza - CMM 2007
Pedro Vieira Lima de Albuquerque - ECO 2009
Rafael Barbosa Santos Coelho - ADM 2007
Raphael Falcioni - ADM 2011
Ricardo Siniscalchi de Souza - MBA 1999
Roberta Beatriz Bolognesi Donato - ADM 2005
Ronaldo Ricioli - MBA 2009
Samer Souhail Ghosn - ADM 2008
Telmo Luis da Silva Ferreira - MBA 1998
Telos Lee - ADM 2007
Executive MBA 2011 (students in the  
entrepreneurship course)

We thank you for your support and trust, which
has such a meaningful impact on the futures of 

 over one hundred young adults who received 
 partial or full academic scholarships.

The initiative maintains the virtuous cycle, since

students who receive scholarships later enter the
repayment program and can, within one year of
graduation, start contributing to other students’
development as a way of continuing the support 

 they received in the past.

For those who donated to the Scholarship Fund, we express our
profound appreciation

Annual meeting of scholarship students



Scholarships Awarded

Scholarship Fund

Preparation of mentors 

Mentoring Program 2011

Since 2010, Insper student Luiza Cruz has 
dedicated her time as a volunteer consultant for the 
School’s Quality of Life Program, which targets staff 
and faculty members.

This internal program seeks to improve the health 
and well-being of Insper employees, which is in 
keeping with the Institution’s strategies and values.

Program Pulsação

MBA Alumni who supported undergraduate 
students in their senior year.

Alexandre Hideo Yoda
Anderson Nogueira Borges
Beatriz de Toledo Cullen
Camilo Henrique de Syllos
Célia Regina Pizzi
Celso Hissashi Maehata
Claudio Kassab
Cristiane Moreira Gonçalves Mondaini
Daniel Pini Nader
Edson Gomes Ribeiro
Eliane Aparecida Sooma Laurelli
Fabricio de Moura
Fatima Maria Martins Neri
Giuliano de Oliveira Mourão
Henrique Cordeiro Mariano
Ivar Nantes Tagara
João Gilberto Pinheiro
José Geraldo Setter Filho
Katia Korovin
Marcelo do Amaral Ferro
Marco Oliver Anton
Mario Sergio Tampellini
Martin Klos Rahal
Raquel Boarato Barreiros Soré
Ricardo Siniscalchi de Souza
Rodrigo Messias Ventura
Solange Barbosa Pinheiro de Almeida

In 2011, a goal of R$700,000 was established 
for donations to the Scholarship Fund, which 
provides financial assistance to undergraduate 
students.

The amount raised of R$878,000 surpassed this 
target by 25%, with important support coming from  

members of the Insper Community and Major  
Donors, for a total of 96 donors. With this result, 
Insper can further expand the support it gives 
to undergraduate scholarship students and also 
increase the number of full scholarships granted in 
the year.
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880

700700

2009 2010 2011

Amount raised

Target

The Mentoring Program enables seniors in 

undergraduate programs to receive  

personalized guidance and advice. Mentors 

are alumni students enrolled in MBA programs 

who have strong academic backgrounds and 

experience and knowledge of job markets in a 

variety of fields.

108

98

99

2009

2010

2011

 Scholarship Fund 2009 2010 2011
 Starting Balance (-) Scholarships Awarded 1,582              1,158  941
 Scholarships Awarded (1,630)            (1,622) (1,682)
 Refund 109                 225  479
 Donations                     645                 715  878
 Undergraduate Program Revenue (1%)  330                 371  428
 Ending Balance (Remunerated) 1,158                 941  1,153
    (thousands of Reais)



Insper received the maximum grade in the IGC 
overall assessment conducted by the Ministry of 
Education and ranked seventh among the 2,176 
post-secondary schools offering undergraduate and 
graduate programs in Brazil.

For the fifth straight year, Insper featured in 
the Financial Times Executive Education Ranking, 
and in the ranking of Executive Education 
Custom Programs, Insper placed 24th worldwide.  
In open-enrollment programs, Insper ranked third in 
Latin America and 30th worldwide.

2011 was marked by innovation and also recognition by government agencies  
and associations.

Insper’s goal is to help shape individuals who can identify key problems
in their fields and proficiently apply their knowledge and skills to create
valuable solutions for organizations and society.

Retrospective

Our undergraduate students did exceptionally 
well in national exams and competitions. They 
received the highest scores in the exam conducted 
by the National Association of Graduate Centers in 
Economics (ANPEC), and the School’s team also 
won first place in the national competition of the 
Investment Research Challenge of the CFA Institute, 
which is the world’s most prominent organization 
involved in certifying the credentials of investment 
professionals.



During the activities, each group of students was 
accompanied by a mentor, who supported them in 
their professional development. The students have 
lived a whole cycle of analysis: from identifying the 
problem to proposing a solution. At the end of the 
program, the best students received a Green Belt- 
Insper Certification, which attests knowledge in 
applying a structured approach in solving a complex 
organizational problem.

After five semesters of intensively learning the 
method, students go out into the field to put into 
practice what they have learned. In the second 
semester of 2011, over 80 Business Administration 
students tackled real-world problems at 13 partner 
companies, for a total of 16 projects.

ANPEC

 The top two scores in the exam of the National 
Association of Graduate Centers in Economics 
(ANPEC), considering the ranking of the best  
economics graduate programs in Brazil, were 
obtained by Felipe Alduino Alves and Gustavo 
Passareli Giroud Joaquim, who are both students in 
Insper’s economics program.
 Of the top 50 scores, ten were achieved by 
students who completed the series of courses in 
advanced economics offered by Insper, which is also 
open to students from other schools.

To all who scored well on the exam, we congratulate 
you on your achievement.

Investment Research Challenge

Insper students did extremely well in the  
Investment Research Challenge organized by the  
U.S.-based CFA Institute. This year’s competition 
marked the fourth time that a group of Insper 
students participated and the first time that an 
Insper team won. Congratulations to students 
Andre Cimerman, Annibal Hafers Mendes, Gustavo 
Massami Tachibana, Lucas Kenji Ishii, Victor Beattie 
and their Advising Professor Michael Viriato Araújo.

Academic achievements 

Students in the sixth semester during Effective Problem Solving activities at Natura with their mentor, Gabriel dos 
Santos, Senior Advisor from Booz&Co.

Students who won the Brazilian phase of the Investment Research Challenge and their Advising Professor

Insper’s learning dynamics are heavily based on solving
complex problems, seeking to reproduce some of the
more critical aspects they will face over their careers.

Retrospective

Effective Problem Solving (REP)

Effective Problem Solving (REP) is a pioneering  
undergraduate program involving business schools 
from around the world. The intensive format seeks 
to develop skill sets in problem analysis and solving, 
teamwork and results orientation, as well as other 
characteristics considered essential for developing 
successful executives.

 
The program’s first phase involved redesigning 

the statistics courses in Insper’s undergraduate 
program, focusing the tools and knowledge covered 
on the problem solving method known as PDCA 
(Plan, Do, Check and Act).



Retrospective

Insper established new partnerships that 
allowed it to offer exchange opportunities at four 
more European universities/business schools: 
Copenhagen Business School in Denmark; 
University of Mannheim in Germany; University  
of Groningen in the Netherlands; and Universitat 
Pompeu Fabra in Spain.

Exchange program 

In 2011, 52 undergraduate students participated 
in exchange programs at 16 different institutions. 
Meanwhile, Insper received 36 foreign students 
from ten partner institutions located in Argentina, 
Belgium, Spain, France, Netherlands, Italy and 
Portugal.

Number of Insper students sent on exchange programs and number of foreign 
students received by Insper

Since 2006, Insper has adopted the use of 
selfassessment bodies and, drawing on the active 
participation of various stakeholders, has been 
able to develop activities, processes and projects to 
continually improve itself.

The self-assessment activities are concentrated 
in two commissions that work together to create 
a transparent process, which demonstrates the 
Institution’s commitment to high quality management 
practices.

The Internal Evaluation Commission (CPA)  
includes members from all areas of the Insper 
Community who reflect together on the Institution’s 
opportunities for development and the strategies 
for achieving these goals. Meanwhile, the External 
Evaluation Commission (CEA) is formed by highly 

qualified and experienced professionals in their fields 
(business, educators, entrepreneurs, etc.), including 
Alumni, who help evaluate the School’s long-term 
projects and planning.

In 2011, the CPA was expanded to 49 members, 
one-third of who were undergraduate students.  
These members were divided into sub-commissions 
responsible for analyzing, criticizing and evaluating 
important issues and making suggestions.

 
The self-criticism encouraged by this process 

heightens the Institution’s capacity to fulfill its 
mission and vision by enhancing its strategies and 
decision-making processes and better focusing 
efforts to achieve the desired results and make 
efficient use of resources.

Governance highlights

Insper guides its actions through accreditation criteria at the
national and international levels and also pursues the highest levels
of corporate governance.

Inaugural Class for Undergraduate Students with
Arminio Fraga, February 2011

Marcos Lisboa, member of the CEA since 2006 Insper maintains partnerships with over 30 universities/business schools around the world.
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Insper students in exchange programs

Foreign students received



In 2011, three new research professors joined 
the School’s faculty: José Heleno Faro, Marcelo 
Rodrigues dos Santos and Tatiana M. Q. Farina, who 
respectively cover the fields: Choice Theory, General 
Equilibrium Under Uncertainty and Finance; Dynamic 
Macroeconomics, Quantitative Development and 
Methods; and Quantitative Marketing and Industrial 
Organization.

Insper regularly sponsors academic seminars 
hosted by guest professors. In 2011, there were 
four series of seminars: Macroeconomics and 
Finance, Microeconomics and Statistics, Business 
Administration and General Seminars. 

In addition to academic seminars, Insper also 
organizes international seminars in a variety of fields 
with the participation of researchers from foreign 
institutions. The highlights of 2011 included:

•U.S. Federal Reserve Policy: What it Means 
 for Brazil and Emerging Markets, with Professor 
 Randall S. Kroszner from the University 
 of Chicago Booth School of Business, and 
 the participation of President Claudio Haddad  
 and Associate Professor Marcelo Moura from 
 Insper.

•Saving Capitalism from the Capitalists, with 
 Professor Luigi Zingales from the University 
 of Chicago Booth School of Business, with the 

 participation of Paulo Uebel, executive director 
 at Instituto Millenium, and Claudio Haddad.

•Nation Branding: Israel, BRICs, and PIGS, with 
 Professor David Reibstein from the Wharton 
 School at the University of Pennsylvania.  

•Creating New High-Tech Industries: The Israeli 
 Experience and Implications for Brazil, a joint 
 seminar with Tel Aviv University, with the 
 participation of Professor Shmuel Ellis from Tel 
 Aviv University, João Fernando Gomes de 
 Oliveira, president of Instituto de Pesquisas 
 Tecnológicas (IPT), José Luiz Osório, partner at 
 Jardim Botânico Investimentos, and Claudio 
 Haddad.

We also hosted, in partnership with Fundação  
Estudar, Nitin Noriah, the dean of Harvard Business 
School, who gave a lecture entitled The Global 
Century of Business.

Research Highlights in 2011 

Also in 2011, Insper’s publication on economics 

and business administration, Revista de Economia 

e Administração, celebrated its tenth anniversary, 

which is a source of great pride for the School’s entire 

community. The Web portal Insper Conhecimento 

has also become an important institutional channel 

for disseminating the academic papers developed at 

Insper.

Academic Research



Academic Research 

Since 2000, Insper has distinguished the best 
research papers published by the School’s professors 
through the George Stigler Award. This year, the award 
recognized two papers, with professors José Heleno 
Faro and Naercio Menezes Filho sharing first place.

Paper: Pricing Rules and Arrow Debreu 

George Stigler Award for Excellence in Research

Ambiguous Valuation, Economic Theory, accepted.
Aloisio Araujo, Alain Chateauneuf, José Heleno Faro.

Paper: ICT and Productivity in Developing 
Countries: New Firm-Level Evidence from Brazil 
and India, The Review of Economics and Statistics, 
2011. Simon Commander, Rupert Harrison, Naercio 
Menezes Filho.

The drop-off in academic production in 2011 reflects the change in Insper’s research policy. Since 2010, research
professors are encouraged to direct their publications to journals with the highest impact in their fields of study, which
in general have lengthier evaluation processes.

 The Center for Public Policies (CPP) fosters 
research that endeavors to identify solutions to 
the problems faced by Brazil’s economy. The areas 
in which the center conducts research include: 
Criminality, Foreign Trade, Education, Politics, 
Industrial Organization, Labor Market and Health. In 
2011, the CPP sponsored the following events:

• The seminar Vitimização em São Paulo 
 (Victimization in São Paulo), in which research 
 was presented that won the call for papers 
 Os Determinantes da Vitimização em São Paulo 
 ao longo do Tempo (The Determinants of 
 Victimization in São Paulo over Time) that was 
 launched by Insper in 2010. Participating in 
 the event were Ernesto Schargrodsky, professor  
 at Universidad Torcuato di Tella in 
 Argentina; João Manuel Pinho de Mello, 
 professor at PUC-RJ, Marcelo Santos, professor 
 at ESALQ-USP, Fábio Gomes, professor at 
 Fucape-ES, and Betânia Peixoto, professor at 
 Fundação João Pinheiro - MG.

• CPP Lectures (mini-course) on macro-finance  
 and the Seminar Information in the Corporate 
 and Term Spreads: a Macro-Financial 
 Approach, both with Hans Dewachter, professor 
 of Economics at the University of Leuven  
 in Belgium.

• CPP Lectures (mini-course) on Modelos e 
 Métodos em Economia Política (Models and 
 Methods in Political Economics), with Filipe R. 
 Campante, professor at Harvard Kennedy 
 School.

• 1st Forum on Public Policies hosted by Insper’s 
 Center for Public Policies (CPP), which 
 discussed the following themes:

 • Crime — with Ernesto Schargrodsky, 
 professor at Universidad Torcuato di Tella, 
 Leandro Piquet Carneiro, professor at USP, 
 Denis Mizne, executive director at Fundação 
 Lemann, and Regina Madalozzo, professor  
 at Insper.

 
 • Education — with Flávio Cunha, professor  

 at the University of Pennsylvania, Francisco 
 Soares, professor at UFMG, Fernando Veloso, 
 researcher at Brazilian Institute of Economics 
 (IBRE) at FGV, and Naércio Menezes Filho, 
 full professor (IFB chair) and director of the 
 CPP at Insper. 

 • Fiscal and Inflation Policy — with Eric Leeper, 
 professor at Indiana University, Samuel Pessoa 
 of Tendências Consultoria Integradas, Marcos 
 Lisboa, vice-president at Itaú, and Marcelo 
 Moura, associate professor at Insper.

• Seminário CPP e Fundação Brava: Rio de  
 Janeiro e as UPPs (CPP and Brava Foundation  
 Seminar: Rio de Janeiro and the Pacifying Police  
 Units), with the presence of Carlos Roberto  
 Osorio, municipal secretary of conservation  
 and public services, and Pedro Henrique de  
 Cristo, strategy and development consultant at 
 the United Nations.

• Eurozone Debt Crisis seminars, with Michael 
 Waibel, professor at the University of 
 Cambridge.

Meanwhile, the Strategy Research Center (CPE) 
fosters research into business strategy based on 
interaction between organizations and the academic 
community. Since 2008, the center, in partnership 
with Grupo Santander Brasil, has published the 
Brazilian Small and Medium Business Confidence 
Index (IC-PMN). The indicator is gaining notoriety and 
is already accompanied by many media vehicles and 

businesspeople across Brazil.

Also in 2011, Insper’s publication on economics 
and business administration, Revista de Economia 
e Administração, celebrated its tenth anniversary, 
which is a source of great pride for the School’s entire 
community.  The Web portal Insper Conhecimento 
has also become the main channel for publishing 
the Institute’s academic knowledge, which features 
academic papers and publications by more than 20 
research professors.

 Research Production - Insper 2009 2010 2011

 International Papers 20 20 16
 Brazilian Papers 22 19 15
 Chapters 13 12 4
 Books 2 1 1



Despite the moderate growth in Brazil’s labor 
market in 2011, the Career Center significantly 
expanded its relationships with employers to increase 
the number of job opportunities made available to 
students and alumni. 

The center was very active on campus offering 
undergraduate and graduate students career advice 
and organizing lectures, round tables and meetings. 
It also sponsored debates for the Alumni Community 
on issues that included leadership, people 
management, negotiating, opportunities and risks in 
the labor market, career trends, as well as corporate 
finance, marketing, logistics, financial markets and 
social responsibility. 

In addition to contributing to the professional 
development of students and alumni, the Careers 
Center launched a profile on Facebook that is open 
to the entire Insper Community and anyone else 
interested in the center’s activities. Visitors to the 
profile can find answers to their questions and get 
advice on the job market and career planning. 

In 2011, the Job Board registered a 21% increase 
in job listings compared to 2010, with a total of 9,389. 
The board advertised job openings as well as trainee 
and internship opportunities in a wide array of fields 
and industries, which included strategy consultants 
in the banking and finance industry, positions at 
companies in the consumer goods, telecom and 
marketing sectors, as well as opportunities at 
charitable organizations and various other entities.

Career Center 

Industries that most advertised on the Job Board 

Banking 
Finance 

207
Strategic 

Consulting 
HR 

Consulting 
Other Industries 

218 112 139 88 103 355 422
2011
2010

Number of openings advertised on the 
Job Board 

Breakdown of openings advertised on the 
Job Board  to students and alumni 

2011

Job 

10%

56%

11%

Trainee Internship 

2011
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Other Industries: Agribusiness, Retailing, Consumer Goods, Law, Logistics, Charitable Organizations, IT, Telecommunications, 
Infrastructure, etc. 

Insper and the Job Market



We are constantly asking ourselves if our students 
have achieved the proposed learning goals. And it 
was based on this question that the curriculum of 
the undergraduate programs, after a meticulous 
evaluation in 2009 and 2010, was subjected to a 
restructuring process. 

Last year we made possible a more effective 
educational experience. By integrating related 
courses and the new formats for class plans, a new 
curriculum was implemented that took into account 
the demands and challenges faced by organizations 
and society in order to offer pragmatic development 
centered on problem solving, teamwork and a goal-
oriented approach. 

One of the main innovations in the curriculum 

Undergraduate Programs

Insper Experience

of the Business Administration program was 
introducing the course Effective Problem Solving 
(REP), which is a pioneering program that gives 
students an opportunity to participate in real-world 
projects and experience the day-to-day routines at 
large organizations.

To overcome these challenges, students were 
guided by experienced mentors that could offer 
consistent instruction and support them in their 
learning process and professional development.

The year 2011 was especially important for our 
undergraduate programs. A team of Insper students 
won the Investment Research Challenge organized 
by the CFA Institute, which is renowned for certifying 
financial analysts worldwide.

Insper students also achieved the top two scores 
in the national exam conducted by the National 
Association of Graduate Centers in Economics 
(ANPEC), which is responsible for the admissions 
processes for masters programs in the country’s top 
graduate schools.

In December 2011, the results were published 
of the assessment conducted by the Ministry of 

Education, in which Insper ranked seventh overall 
and was one of just 27 institutions of higher learning 
in Brazil that received the maximum grade of five.  

This and other achievements show that the 
assessments and efforts made to achieve Insper’s 
educational goals, which identify potential learning 
gaps and propose improvements in the teaching 
process, have been enjoying more aggressive results.

Business Administration
Applicant/Opening Ratio

Professional situation of undergraduate  
students upon graduating (2011) 

Employed 
Economics

Applicant/Opening Ratio

2009 2010 20112009 2010 2011

7,2

5,9

7,2

2009 2010 20112009 2010 2011

4,9
4,2

6,8

As of 2010, the total number of openings in the undergraduate admissions examination was increased by 50% (from 150 to 225 openings).

88%

4%
8%

96%
4%

Employed graduates 

In recruiting process 

Private sector, including charitable organizations 

Entrepreneurs 

Graduate / Extension / Masters



Insper Experience

Created in 2004, Insper’s first stricto sensu program 
reached the mark of 180 dissertations defended in 
2011. Its very highly qualified and experienced faculty 
is formed by professors with doctorates from prestigious 
international schools. The program also combines a 
pragmatic approach with academic rigor. 

 
Insper’s Professional Masters in Economics program 

was highly rated in the last evaluation conducted for 
the 2007-09 period conducted by CAPES, the federal 
agency regulating stricto sensu graduate programs, 
receiving the maximum grade of 5.

In recent years, various professors and students 
have received national and international awards for 
the work they have developed during the program, 
providing yet another sign of the high quality of 
Insper’s Masters in Economics program.

Professional Master  
in Business Administration

2009

2010

2011

204

171

148

40

39

40

2009

2010

2011 49

32

22

42

33

25

Inscritos

Matriculados

As of 2010, applicants are classified as Applicants (those who completed the 
registration process and duly presented all documents) and Students Enrolled 
(those approved for the Professional Masters programs).

The Professional Masters in Business 
Administration, which was launched in early 
2007, already has 29 dissertations successfully 
defended. The program provides solid academic 
development and covers the three fundamental 
pillars of Business Strategy (Competitive, Corporate 
and Organizational Strategy). The high quality of the 
works is borne out by the recognition received from 
the academic community, with works published in 
conference proceedings and the work published 
in December 2011 in the journal specializing in 
business administration Revista de Administração 
de Empresas of the Getúlio Vargas Foundation (FGV). 

The program is known for its highly diverse 
student body, attracting professionals from a wide 
array of industries, and this year it also attracted 
two students from the renowned business school 
New University of Lisbon, with which it offers a dual-
diploma program.

The program offers students the opportunity to 
participate in an international extension module, 
with one representative participating this year in 
the International Extension program at the Darden 

Professional Masters in Business Administration 

Professional Masters in Economics

Professional Master  
in Economics

2009

2010

2011

204

171

148

40

39

40

2009

2010

2011 49

32

22

42

33

25

Applicants

Enrolled

As of 2010, applicants are classified as Applicants (those who completed the 
registration process and duly presented all documents) and Students Enrolled 
(those approved for the Professional Masters programs).

School of Business of the University of Virginia.

In the evaluation conducted by CAPES for the 
three-year period from 2007-09 (with the results 
announced in 2010), the program received the 
maximum score in the categories of program proposal 
and social insertion, and received high scores in the 
categories faculty and intellectual and technical 
production. Since only three students have defended 
their dissertations as of 2009, the program was not 
evaluated in terms of its student body.



In 2011, the process to better align the courses 
in the Certificates program with the Institution’s 
educational approach was concluded. This made 
the program even more results-oriented, which 
obligatorily involves developing specific skill sets 
in the areas of problem solving, critical analysis, 
communication and teamwork.

Given this effort, the focus in the year was to 
revise the Certificate in Business Administration 
(CBA) program, which was reoriented to the goal of 
offering a more intensive approach in skills related to 
interpersonal relationships and communication, the 
so-called soft skills. This redesign also introduced 
into the CBA the possibility of offering different paths 
for concluding the program, with the opportunity to 
specialize even more in certain areas. 

One example of this alternative was the 
development in 2011 of the Certificate in Business 
Project (CBP), which will become part of the group of 
Certificate programs offered in 2012.

No changes were made to the foundation of the 
CBA and CBP programs, which is fundamental for 

Certificates

Insper Experience

professionals starting their career. However, in the 
program’s second phase, students now have the 
option of specializing in Business Administration or 
in Management of Organizational Projects. 

This modification will allow other similar programs 
to be created in the coming years in order to meet 
any specific demands that emerge in the market.

  2009 2010 2011 Variation 

CERTIFICATES

 Applicants 1,618 1,212 1,418 17%
 Applicants - - 1,310 0%
 Applicants Accepted 782 511 548 7%
 Students Enrolled 577 482 487 1%
 Yield (Enrolled/Accepted) 74% 94% 89%

In 2011, the applicants began to be classified as Registered (total number of registrations) and Applicants (number of registrations concluded). 

Executive MBAs

This year we forged a partnership with The Lisbon 
MBA program organized by the New University 
of Lisbon, Catholic University of Lisbon and the 
Massachusetts Institute of Technology (MIT) for an 
extension program through which students spend 
two weeks in Brazil and two weeks in Portugal. 
During this time, the students analyze and solve 
a specific problem at a large hotel group and then 
develop and propose solutions as they work together 
on a multicultural and international team.

Meanwhile, the extension program for the 
Executive MBA in Healthcare Management HIAE 
(Hospital Israelita Albert Einstein) was held in one 
of the most traditional institutions of Pennsylvania, 
Philadelphia International Medicine, with 19 
students participating.

  2009 2010 2011 Variation 

 MBA

 Applicants 1,560 1,447 1,670 15%
 Applicants - - 1,035
 Applicants Accepted 484 484 501 4%
 Students Enrolled 337 451 424 -6%
 Yield (Enrolled/Accepted) 70% 93% 85%

In 2011, the applicants began to be classified as Registered (total number of registrations) and Applicants (number of registrations concluded). 

The year 2011 was extremely important for 
consolidating the reputation of our Executive MBA 
programs. The Executive MBA and Executive MBA in 
Finance are one of just a few programs of their type 
in Brazil to hold accreditation from the Association 
to Advance Collegiate Schools of Business (AACSB 
International). Other national and international 
certifications – the Association of MBAs (AMBA) and 
the National MBA Association (Anamba) – further 
attest to the quality of our programs, placing them 
alongside the most highly respected MBAs in Europe, 
Latin America and the United States. 

Continuing the process to expand its international 
presence, in 2011, Insper maintained important 
partnerships with prominent educational institutions 
and received 215 foreign students:

• Rotman School Management – University of 
 Toronto (Canada)

• University of St. Gallen (Switzerland)
• Cranfield School of Management  

 (United Kingdom)
• Charles H. Dyson School of Applied Economics 

 and Management – Cornell University (USA)
• Darden Graduate School of Business – 

 University of Virginia (USA)
• Tuck School of Business at Dartmouth (USA)

The School also arranged for 28 of its students 
and alumni to complement their education at 
the Darden School of Business at the University  
of Virginia.



Insper Experience

The year 2011 represented a moment to 
reevaluate our Master of Laws programs, which 
comprise the Corporate Law, Tax Law, Contract Law 
and Financial and Capital Market Law programs. The 
programs underwent a curriculum review process, 
which started with surveys of the students, alumni, 
professors, market professionals and highly regarded 
international universities. 

Over the last two years, we observed strong growth 
in the demand for our programs and consequently 
an increase in the number of students, classes and 
professors, while always maintaining the program’s 
quality. 

In 2011, the LL.M. programs received over 700 
applications in the admissions process, of which, 
after a meticulous process, 251 students were 
enrolled. In addition, 49 dissertations were evaluated 
and presented to the examining panel, with the six 
best published in partnership with Editora Almedina  
in the first Insper-Almedina collection entitled “1ª 
Coleção Insper Almedina”, which was launched in 
November 2011.

LL.M. – Master of Laws

We also formed a partnership with 
PricewaterhouseCoopers, which in 2012 should also 
support our effort to publish, in the compendium 
“Coleção Academia e Empresa”, the best 
dissertations from the Insper’s LL.M. programs.

  2009 2010 2011 Variation 

 LLM

 Applicants 742 787 696 12%
 Applicants - - 493 0%
 Applicants Accepted 246 231 269 16%
 Students Enrolled 166 216 251 16%
 Yield (Enrolled/Accepted) 67% 94% 93%

As of 2011, applicants are classified as registered (total number of registrations) and applicants (number of registrations finalized)

Open-enrollment programs 

By immersing them in the learning experience 
and concentrating on highly relevant topics, Insper’s 
Executive Education programs transform the 
knowledge and behavior of its students. 

We prepare executives to attain new heights of 
leadership at their organizations through a process 
that will accompany them over their entire career.

 
In 2011, Insper formed partnerships with 

Brazilian and international institutions to develop 
new academic programs. One example is the 
partnership with the Spanish business school IE 

Executive Education 

Business School and Turnaround Management 
Association, which developed a unique program that 
focuses on teaching the various phases involved in 
managing and turning around distressed companies 
so that students can understand and tackle the 
challenges and processes of a restructuring process.

 
Appearing for the fifth time in the ranking 

compiled by the British newspaper Financial Times, 
the program ranked highly in terms of the quality of 
the programs offered, placing 30th worldwide.

Male 

Female 

62%

38%

Selected Program 

Strategy and Marketing 

Finance 

Leadership and People 

47%

39%

14%

Professional Profile of Participants 

Senior Management 

General Management 

Specialists and Analysts 

Consultants and Lawyers 

43%

29%

17%

11%

Age Bracket 

From 40 to 49 years 

From 30 to 39 years 

Under 29 years 

Over 50 years 9%

18%

45%

28%



Insper Experience

Executive Education - Corporate Programs
 
  2009 2010 2011
 Clients 21 24 25
 Programs Delivered 69 115 96
 Students Served 1,809 2,547 2,083
 Classroom Hours 4,999 5,468 6,040

Insper’s Executive Education is a unique and stimulating educational experience that is aligned with the 

needs of corporations and the latest business trends. Insper develops and delivers Executive Education 

Programs that rigorously combine theory with practice. This means that our Programs go beyond the 

theoretical realm to develop competencies that can be immediately applied to the situations students face 

every day. 

Insper’s Executive Education prepares executives to adopt strategic management at their organizations and 

to manage them at high levels of performance. 

Partner companies in 2011:
  
ABRASCE
ARMCO
BRADESCO
BRFOODS
CHS
CONIB
CPFL
DELL
DEUSTSCHE BANK
GERDAU
GRUBO ABC

HSBC
ITAU
J&J
LATAPACKBALL
MEIO E MENSAGEM
NEXTEL
ODEBRECHT
SANTANDER
TELEFÔNICA
TOYOTA
YPO WPO

Custom Programs 

The Custom Programs area of Executive Education 
meets the demand from national and international 
corporations by designing programs that, once the 
specific needs of each are identified, contribute 
effectively to developing the competencies of their 
managers. 

We adopt a consultative approach to conceiving 
and designing the Custom Programs. In the first 
phase of customization, we work to understand 
the organization’s strategy, culture and values. We 
also conduct a survey of the needs and required 
competencies and then craft a program that will 
effectively help the organization achieve its strategic 
objectives.

In the second phase, which is conducted before 
each course, we refine the program to ensure that 
the content and classroom dynamics remain fully 
aligned with the organization’s reality and needs. In 
this phase, the customization process is conducted 
by the program’s professor and associate dean 
jointly with representatives from the organization. 
This effort to refine and align the content continues 
throughout the entire program in order to hone the 
various organizational competencies. 

Upon conclusion of each course, we conduct, 
together with the organization, a general evaluation 
to see if the learning objectives are being met, 
which ensures concrete results for the organization 
contracting the program. 

In 2011, 23 organizations chose Insper as the 
partner to best help them tackle the challenges 
they face in effectively developing their executives. 
These organizations came from a variety of 
industries, such as banking and financial services, 
telecommunications, information technology, media 
and advertising, automotive, steel, petrochemical, 
food and others. 

In the year, Insper’s Custom Programs maintained 
its international prestige by figuring 24th in the world 
in the ranking published by the Financial Times. 

In the ranking published by the Financial Times, 

Insper also performed exceptionally well in 

the criteria repurchase by placing second, 

which attests to the high level of satisfaction 

of its clients. Moreover, the facilities of Insper’s 

Executive Education program were ranked as 

one of the ten best in the world.



Faculty

Adriana Bruscato Bortoluzzo
Assistant Research Professor
Doctor in Statistics – USP
Statistics. Econometrics. Time Series.

Alberto Masayoshi Faria Ohashi
Assistant Research Professor
Doctor in Statistics (Probability) – USP 
Stochastic Analysis. Financial Mathematics.

André Luís de Castro Moura Duarte
Clinical Professor
Doctor in Business Administration – FGV-SP
Operations Management. Supply Chain 
Management.

Andrea Maria Accioly Fonseca Minardi
Associate Research Professor / Academic Dean 
Undergraduate Programs 
Doctor in Business Administration – FGV-SP
Finance.

Antonio Zoratto Sanvicente
Full Professor
Ph.D. in Business Administration – Stanford 
University
Finance.

Camila de Freitas Souza Campos
Assistant Research Professor
Ph.D. in Economics – Yale University
International Trade. Macroeconomics.

Carlos Alberto Furtado de Melo
Clinical Professor
Doctor in Political Science – PUC-SP
Brazilian Culture. Brazilian Politics.

Charles Kirschbaum
Assistant Research Professor
Doctor in Business Administration – FGV-SP
Strategy. Organizational Theory. Sociology of 
Organizations. Creative Industries.

Danny Pimentel Claro
Associate Research Professor / Associate Dean 
Professional Master in Business Administration
Ph.D. in Business Administration – Wageningen 
University
Marketing.

Dirk Michael Boehe
Associate Research Professor / Associate Dean 
Undergraduate Program in Business Administration 
Doctor in Business Administration – UFRGS
International Management.

Eduardo de Carvalho Andrade
Associate Research Professor
Ph.D. in Economics – University of Chicago
Economics of Education. Public-Sector Economics. 
Economic Growth.

Eduardo Giannetti da Fonseca
Full Professor
Ph.D. in Economics – University of Cambridge
Economic Thought. Philosophy.

“[...]our research professors had a high number of pa-

pers accepted for publication in international journals 

with an “A” classification. Ten of them received awards 

for best paper  presented at a conference or published 

in a technical journal [...].

Claudio Haddad



Faculty

Fabio Ribas Chaddad
Joint Appointment
Ph.D. in Agricultural Economics – University of 
Missouri
Strategy. Agribusiness.

Gazi Islam
Associate Research Professor
Ph.D. in Business Administration – Toulane 
University
Organizational Behavior. Leadership. Organizational 
Culture.

Henrique Machado Barros
Assistant Research Professor
Ph.D. in Business Administration – Warwick 
Business School
Strategy. Innovation.

José Heleno Faro
Assistant Research Professor
Doctor in Mathematics – IMPA
Choice Theory. General Equilibrium Under 
Uncertainty. Finance.

José Luiz Rossi Júnior
Associate Research Professor / Associate Dean 
Professional Masters in Economics
Ph.D. in Economics – Yale University
International Finance. Corporate Finance. Monetary 
Economics.

Luciana Carvalho de Mesquita Ferreira
Assistant Research Professor
Doctor in Business Research – Erasmus Universiteit
Organizational Behavior. Corporate Social 
Responsibility.

Luciana Yeung
Clinical Professor
Doctor in Economics – FGV-SP
Economic Analysis of Law. Applied Microeconomics.
Luiz Ferraz de Mesquita
Joint Appointment
Ph.D. in Strategic Management – Purdue University
Strategy. International Management.

Marcelo Hiroshi Nakagawa
Clinical Professor / Director of Center for 
Entrepreneurship
Doctor in Production Engineering – USP
Entrepreneurism.

Marcelo Leite de Moura e Silva
Associate Research Professor
Ph.D. in Economics – University of Chicago
Monetary Economics. Finance.

Marcelo Rodrigues dos Santos 
Assistant Research Professor
Doctor in Economics – FGV-RJ
Dynamic Macroeconomics. Quantitative 
Development and Methods.

Marco Lyrio
Associate Research Professor
Ph.D. in Economics – Catholic University of Leuven
Macrofinance.

Maria Cristina Nogueira Gramani
Associate Research Professor
Doctor in Engineering – UNICAMP
Operational Research. Operations Management.

Naercio Aquino Menezes Filho
Full Professor / IFB Professor of Economics and 
Director of the Insper Center for Public Policies 
Ph.D. in Economics – University of London
Education. Inequality. Labor Market.

Paulo Barelli
Joint Appointment
Ph.D. in Economics – Columbia University
Game Theory.

Regina Carla Madalozzo
Assistant Research Professor
Ph.D. in Economics – University of Illinois at Urbana-
Champaign
Labor Market. Microeconometrics.
Ricardo Dias de Oliveira Brito
Associate Research Professor
Doctor in Economics – FGV-RJ
Finance. Monetary Economics.

Rinaldo Artes
Associate Professor / Academic Dean Research 
Degree Programs 
Doctor in Statistics – USP
Statistics.

Rodrigo Menon Simões Moita
Assistant Research Professor
Ph.D. in Economics – University of Illinois
Industrial Organization.

Sérgio Giovanetti Lazzarini
Full Professor 
Ph.D. in Business Administration – Washington 
University, St. Louis
Strategy. Business Organization.

Sérgio Jurandyr Machado
Clinical Professor
Doctor in Business Administration (Finance) – PUC-
RJ
Financial Accounting. Corporate Finance.

Tatiana M. Q. Farina
Assistant Research Professor
Doctor in Economics – Boston College
Quantitative Marketing. Industrial Organization.

Our professors regularly publish academic papers in 
prominent Brazilian and international journals special-
izing in Business and Economics.



Academic Research

International Journals

Adriana Bruscato Bortoluzzo An overview of cancer/testis antigens expression in  
 classical Hodgkin s lymphoma (cHL) identifies MAGE-A  
 family and MAGE-C1 as the most frequently expressed  
 antigens in a set of Brazilian cHL patients.
 BMC Cancer (Online)

Andre Luis de Castro Moura Duarte Strategic Outsourcing? The Philips Case in the LCD TV  
 Market.
 Journal of Technology Management and Innovation

Danny Pimentel Claro Como seus relacionamentos podem melhorar seu  
Silvio Abrahao Laban Neto desempenho.
 Harvard Business Review
 (Santiago. Edición en portugués)

Danny Pimentel Claro Networking And Developing Collaborative B2B  
Priscila Borin de Oliveira Claro Relationships: The Impact Of The Network On Joint Action  
 And Performance.
 Journal of Business & Industrial Marketing

Dirk Michael Boehe Exploiting the liability of foreignness:  Why do service firms 
 exploit foreign affiliate networks at home.
 Journal of International Management

Dirk Michael Boehe Worldwide Willingness to Delegate and Country Labour  
 Quality.
 International Journal of Human Resource Management

Eduardo Correia de Souza TRIPs, trade and growth: When comparative advantages  
 break down.
 Structural Change and Economic Dynamics

Eduardo de Carvalho Andrade Tougher Educational Exam Leading to Worse Selection.
 Economics

Gazi Islam Affirmative Action and Leadership Attitudes in Brazilian  
 Women Managers.
 Journal of Personnel Psychology

Jose Luiz Rossi Junior Exchange Rate Exposure, Foreign Currency Debt and the  
 Use of Derivatives: Evidence from Brazil.
 Emerging Markets Finance and Trade

Luciana Yeung Measuring efficiency of Brazilian courts with data  
 envelopment analysis (DEA).
 IMA Journal of Management Mathematics (Print)

Marcelo Leite de Moura e Silva Performance Analysis of Brazilian Hedge Funds.   
 Journal of Multinational Financial Management

Marcelo Rodrigues dos Santos The Impact of AIDS on Income and Human Capital.
 Economic Inquiry

Marco Antonio Leonel Caetano A model for the evaluation of systemic risk in stock markets.
 PHYSICA A.

Marco Antonio Leonel Caetano An Optimized Policy for the Reduction of CO2 Emission in  
 the Brazilian Legal Amazon.
 Ecological Modelling

Marco Lyrio Dynamic Forecasting Rules and the Complexity of Exchange  
 Rate Dynamics. 
 Review of Business and Economics

Maria Cristina Nogueira Gramani A linear optimization approach to the combined production  
 planning model.
 Journal of the Franklin Institute

Maria Kelly Venezuela Local influence in estimating equations.
 Computational Statistics & Data Analysis

Naercio Aquino Menezes Filho ICT and Productivity in Developing Countries: New 
 Firm-level Evidence from Brazil and India. 
 The Review of Economics and Statistics

Naercio Aquino Menezes Filho Opportunistic and partisan election cycles in Brazil: new  
 evidence at the municipal level.
 Public Choice



Academic Research

Brazilian Journals

Adriana Bruscato Bortoluzzo Estimating Total Claim Size in the Auto Insurance Industry.
Danny Pimentel Claro BAR. Brazilian Administration Review
Rinaldo Artes
Marco Antonio Leonel Caetano
  
Andre Luis de Castro Moura Duarte O impacto do desempenho das instituições de educação  
Maria Cristina Nogueira Gramani básica na qualidade do ensino superior.
 Revista Ensaio: Avaliação e Políticas Públicas em  
 Educação

Andre Luis de Castro Moura Duarte Operational practices and financial performance: an  
 empirical analysis of Brazilian manufacturing companies.
 BAR - Brazilian Administration Review

Charles Kirschbaum Teoria dos Jogos e Micro-Sociologia: Avenidas de  
 Colaboração.
 RAC. Revista de Administração Contemporânea  
 (Impresso).

Claudio Luis Carvalho Larieira Gestão de Portfólio de Projetos - Os resultados de uma  
 pesquisa bibliométrica.
 Revista MundoPM

Danny Pimentel Claro Social networks and sales performance.
Silvio Abrahao Laban Neto Revista de Administração (FEA-USP)

Dirk Michael Boehe Papel das relações interorganizacionais e da capacidade  
 de inovação na propensão a exportar.
 REAd. Revista Eletrônica de Administração (Porto  
 Alegre. Online)

Edilene Santana Santos US GAAP x Normas Brasileiras: Mensuração do Impacto  
 das Diferenças de Normas no Lucro Duplamente Reportado  
 elas Empresas Brasileiras Emissoras de ADRs na NYSE.  
 RAM. Revista de Administração Mackenzie  
 (Impresso)

Eduardo de Carvalho Andrade Rankings em Educação: Tipos, Problemas, Informações 
 e Mudanças: Análise dos Principais Rankings Oficiais  
 Brasileiros.
 Estudos Econômicos (USP. Impresso)

Eraldo Genin Fiore Sistema Financeiro, Segurança Jurídica e Crescimento  
 Econômico.
 Revista de Economia e Administração - Insper

Eurilton Alves Araújo Junior Interest Income Taxation, Optimal Monetary Policy and  
 Macroeconomic Volatility.
 BBR. Brazilian Business Review (English Edition Online)

Fernando Ribeiro Leite Neto A Política Econômica e o Convênio de Taubaté na Economia  
 Brasileira.
 Pesquisa & Debate (PUCSP. 1985. Impresso)

Hsia Hua Sheng  Mensuração da rentabilidade do crédito comercial:  
 aplicação em um caso atacadista-distribuidor.
 BBR. Brazilian Business Review (Edição em português 
 Online)

Hsia Hua Sheng  O Uso de Derivativos da Taxa de Câmbio e o Valor de  
 Mercado das Empresas Brasileiras Listadas na Bovespa.
 RAC. Revista de Administração Contemporânea  
 (Impresso)

Hsia Hua Sheng  Transaction costs: an empirical analysis of their relationship  
 with investment and foreign direct investment.
 RAE (Impresso)

Irineu Gustavo Nogueira Gianesi Gestão estratégia dos estoques.
Jorge Luiz de Biazzi Revista de Administração (FEA-USP)

Jose Carlos Tiomatsu Oyadomari Os periódicos de maior impacto na pesquisa contábil  
 brasileira e norte-americana: Uma análise comparativa  
 baseada nas citações em teses de doutorado.
 Perspectivas em Ciência da Informação (Impresso)

Jose Carlos Tiomatsu Oyadomari Uso do Sistema de Controle Gerencial e Desempenho: Um  
 estudo em empresas brasileiras sob a perspectiva da  
 Resources-Based View. 
 REAd. Revista Eletrônica de Administração (Porto  
 Alegre. Online)

Marcelo Jose Carbonari Potencial de Osseointegração versus características da  
 superfície microtexturizada Vellox.
 Implant News



Academic Research

Marcelo Leite de Moura E Silva Performance and Persistence of Brazilian Hedge Funds  
 During the Financial Crisis.
 Revista Brasileira de Finanças

Regina Carla Madalozzo CEOs e Composição do Conselho de Administração: a Falta  
 de Identificação Pode Ser Motivo para Existência de Teto  
 de Vidro para Mulheres no Brasil?
 Revista de Administração Contemporânea

Regina Carla Madalozzo Um Estudo sobre a Vitimização para a Cidade de São P 
 Paulo.
 Revista de Economia Política

Rodrigo Menon Simoes Moita Gasto em P&D e Poder de Mercado: Teoria e Evidência  
Eduardo Correia de Souza para o Brasil.
 Pesquisa e Planejamento Econômico (Rio de Janeiro)

Silvia Antonio Sfeir Estratégias empresariais para medicamentos genéricos no 
 Brasil: um estudo com as dez maiores empresas do setor.
 Revista Ibero-Americana de Estratégia - RIAE

Wilson Aparecido Costa De Amorim A Estrutura da Negociação Coletiva dos Metalúrgicos no  
 Estado de São Paulo: Um Ensaio Sobre sua Evolução.
 Informações FIPE (Impresso)

Wilson Aparecido Costa de Amorim Aprendizagem organizacional: uma análise sobre o debate  
 e a escolha de categorias para estudos de caso.
 Perspectivas Contemporâneas

Wilson Aparecido Costa de Amorim Gestão de carreiras e crescimento profissional.
 Revista Brasileira de Orientação Profissional

Wilson Aparecido Costa de Amorim Revisão teórica para um levantamento sobre as condições  
 do Diálogo Social e Relação de Trabalho nos Setores  
 Eletroeletrônica, Química e Metal-Mecânico na China.
 Revista de Carreiras e Pessoas

Wilson Aparecido Costa de Amorim Temas emergentes em gestão de pessoas: uma análise da  
 produção acadêmica.
 Revista de Administração da UFSM

Book Chapters

Andrea Maria Accioly Fonseca Minardi  Aplicação da Teoria de Opções Reais na Avaliação de  
 Pequena Central Hidrelétrica.
 Investimentos em Infraestrutura, MAUAD Editora Ltda

Gazi Islam Ethical Management Education in Emerging Economies: A  
 View From Brazil.
 Effectively Integrating Ethical Dimensions into Business  
 Education, Information Age Press

Mauricio Soares Bugarin Inequality and the Cost of Electoral Campaigns.
 The Great Gap: the Politics of Inequality and  
 Redistribution in Latin America, Pennsylvania State  
 University Press

Naercio Aquino Menezes Filho Pré-escola, Horas-Aula, Ensino Médio e Avaliação.
 Brasil: A nova Agenda Social, LTC

Books

Marco Antonio Leonel Caetano
 Mercado financeiro - programação e soluções dinâmicas  
 com Microsoft Office Excel 2010 e VBA.
 Editora Érica

Marta de Campos Maia EAD: Educação a Distância: O Estado da Arte.
 Editora Pearson

Sergio Giovanetti Lazzarini Capitalismo de laços: os donos do Brasil e suas conexões.
 Elsevier

Works published in conference proceedings

24 papers or abstracts were published in international conference proceedings and 39 in international 
conference proceedings.



 Investments1 2009 2010 2011
 Library 772 235 187 
    Insper’s case study collection 99 68 79
 Infrastructure 2,279 14,393 26,147 
 Technology 3,134 1,538 2,290
1

 Economic investments, not considering accounting classifications.    (thousands of Reais)

 Financial Indicators1 2009 2010 2011

 Gross revenue 81,999 86,792 96,893 
 Direct expenses 31,607 31,936 35,630 
 Operational margin 42,333 48,499 54,074
 Indirect expenses 13,697 12,666  14,621
 General and institutional expenses 21,921 25,636  31,154
 Administrative surplus 15,319 15,436  17,710
 Cash position (end of period) 55,925  59,129  59,450
 Scholarship fund (end of period) 1,158 941  1,153
 Investments - Total  6,861 16,092  28,514

 Donations - Scholarship fund 645 715  878
 Donations - Other 350 1,650  10,690
 Donations - Total   995 2,365  11,568

 1 Managerial figures, not considering accounting adjustments.   (thousands of Reais)

Revenue by Program (thousands of Reais)

2010 2011
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Lato Sensu Graduate Programs

Executive Education

Stricto Sensu Graduate Programs
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Lato Sensu Graduate Programs

Executive Education

Stricto Sensu Graduate Programs
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Financial Statements

To the Board of Trustees and Management
Insper Instituto de Ensino e Pesquisa
(formerly, Instituto Veris) 

We have audited, the accompanying financial 
statements of Insper Instituto de Ensino e Pesquisa 
(formerly, Instituto Veris), which comprise the 
statement of financial position as at 31 December 
2011, and the statement of income, statement of 
changes in equity and statement of cash flows for 
the year then ended, and a summary of significant 
accounting policies and other explanatory 
information.

Management’s responsibility for the special 
purpose financial information

 Management is responsible for the preparation 
and presentation of these financial statements in 
accordance with the policies and instructions issued 
by Insper Instituto de Ensino e Pesquisa (formerly, 
Instituto Veris) management, and for such internal 
control as management determines is necessary to 
enable the preparation of financial statements that 
is free from material misstatement, whether due to 
fraud or error.

Auditors’ responsibility 

Our responsibility is to express an opinion on 
these financial statements based on our audit. 

We conducted our audit in accordance with 
International Standards on Auditing. International 
Standards on Auditing require that we comply with 
ethical requirements and plan and perform the 
audit to obtain reasonable assurance about whether 
the financial statements are free from material 
misstatement.

An audit involves performing procedures to obtain 
audit evidence about the amounts and disclosures 
in the financial statements. The procedures selected 
depend on the auditor’s judgment, including the 
assessment of the risks of material misstatement 
of the financial information, whether due to fraud 
or error. In making those risk assessments, the 
auditor considers internal control relevant to the 
entity’s preparation and presentation of the financial 
statements in order to design audit procedures 
that are appropriate in the circumstances, but not 
for the purpose of expressing an opinion on the 
effectiveness of the entity’s internal control. An audit 
also includes evaluating the appropriateness of 
accounting policies used and the reasonableness of 
accounting estimates, if any, made by management, 
as well as evaluating the overall presentation of the 
financial statements.

We believe that the audit evidence we have obtained 
is sufficient and appropriate to provide a basis for 
our audit opinion.

Opinion

In our opinion, the financial statements present 
fairly, in all material respects, the financial position 
of Insper Instituto de Ensino e Pesquisa (formerly, 
Instituto Veris) as at 31 December 2011, and its 
financial performance and its cash flows for the year 
then ended in accordance with Brazilian Financial 
Reporting Standards.

Other matter

Financial statements as at 31 December 2010 were 
examined by other independent accountants, who 
issued their report on such financial statements, 
dated 21 March 2011, with no modification.

The Independent Accountants’ report on financial 
statements as at 31st. December 2010 included 
an Emphasis of Matter regarding the uncertainty 
about the recognition, by the Municipality of São 
Paulo authorities, of the Instituto immunity in 
connection with the Tax on Services Revenue (ISS 
as per the name in Portuguese) and with a Notice of 
Delinquency served by those authorities in December, 
related to ISS for the fiscal year 2005, amounting 
to R$ 4.262.732. As explained in Explanatory Note 
9 to 2011 financial statements, such immunity was 
formally recognized by the Municipality of São Paulo 
in September 2011 in connection with education 
services considered essential, such as graduation, 

post-graduation and extension offered to individuals;
such immunity, however, was denied regarding 
services rendered to corporations and entities. 
Because of that decision, the Instituto paid ISS on 
corporate courses ministered from 2004 to 2010, 
in the amount of R$ 1.699.201, which were taken 
to income in fiscal year 2011. ISS expense for fiscal 
year was regularly accrued for during the year.

São Paulo, 12th March, 2012.

BAKER TILLY BRASIL
AUDITORES INDEPENDENTES S/S
CRC-2SP016754/O-1

CELSO LUIZ DA COSTA LOBO
ACCOUNTANT – CRC-1SP251526/O-6

Independent Accounts´Report



Financial Statements

 Liabilities and Net Assets  2011  2010 

 Current Liabilities

 Trade accounts payable  5,224,083  1,596,670

 Salaries and social security charges  1,941,638  1,709,952 

 Accrual for vacation pay and charges  3,021,569  2,895,378

 Taxes payable  638,584  172,251

 Services to be provided (note 8)   8,291,632  7,042,602

 Other accounts payable   361,320  -

   19,478,826  13,416,853

 Non-Current Liabilities

 Long-term liabilities     

 Services to be provided (note 8)   1,149,479  1,072.348

 Accrual for contingent liabilities  66,633  78,349

   1,216,112  1,150,697

 Net Assets

 Capital contributions   27,000  27,000

 Statutory reserves (note 10)   13,657,975  13,657,975

 Accumulated surplus   107,831,374  81,277,043

   121,516,349  94,962,018

 Total Liabilities and Net Assets  142,211,287    109,529,568

The accompanying notes are an integral part of the financial statements.

Statement of Financial Position as at 31 december (in Reals) Statement of operations for the years ended 31 december (in Reals)

 Revenues  2011  2010 

 Courses  98,128,522  86,721,597

 Donations  10,645,306  1,967,450

 Gross revenues  108,773,828  88,689,047

 Cancelled services and rebates  (1,036,642)  (1,336,898)

 Taxes on sales   (3,252,128)  (2,574,115)

 Net revenues  104,485,058  84,778,034

 Expenses 

 Personnel and social security charges   (51,407,994)  (45,565.393)

 Third party services  (7,551,604)   (6,035,754)

 Advertising  (4,042,197)  (3,621,205)

 Depreciation and amortization  (3,826,177)  (3,847,184)

 Occupancy   (8,835,431)  (7,974,661)

 Maintenance and repairs  (2,318,167)  (2,517,554)

 Teaching material   (1,509,925)  (1,615,137)

 Other revenues (expenses)  (3,782,597)  (1,961,284)

 Taxes and charges – in 2011, substantially ISS on 

 corporate courses from 2004 to 2010 (see Note 9)  (2,567,809)  (185,700)

 

 Operating results  18,643,147  11,454,162

 Net financial results  8,732,479  5,764,189

 Non-operating results  (821,305)  10,749

 

 Excess of revenues over expenses for the year   26,554,331  17,229,100

The accompanying notes are an integral part of the financial statements.

 Assets  2011  2010 

 Current assets

 Cash and cash equivalents (note 3)   61,594,345  60,770,423

 Accounts receivable (note 4)   10,953,949  9,868,215

 Allowance for doubtful accounts  (801,488)  (1,012,410) 

 Other receivables  2,622,931  1,273,788

   74,369,737  70,900,016

 Non-Current assets 

 Judicial deposits and collaterals  786,051  699,640

 Judicial deposits and collaterals  7,383,043   4,109,137 

 Property and equipment (note 5)  52,687,616  27,540,203 

 Deferred charges (note 6)   4,007,418  4,501,169

 Intangible assets (note 7)   2,977,422  1,779,403 

   67,841,550  38,629,552 

 Total Assets  142,211,287    109,529,568
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Statement of cash flows for the years ended 31 december (in Reals)

 Cash flows from operating activities  2011  2010 

 Excess of revenues over expenses for the year  26.554.331  17.229.100

 Amounts not affecting cash:

 Allowance for doubtful accounts   (210,922)   380,023

 Accrual for contingent liabilities   (11,716)   (684,237)

 Depreciation and amortization   3,826,177   3,847,184

 Book value of property, equipment and intangible written off 793,285

 Monetary correction on judicial deposits   (86,411)  (35,544)

   30,864,744  20,736,526

 Decrease (increase) in operating assets:

 Accounts receivable  (4,359,640)  2,398,738

 Other receivables  (1.349,143)  (143,758)

   (5,708,783)  2,254,980

 Increase (decrease) in operating liabilities:

 Trade accounts payable  3,627,413   181,106

 Salaries and social security charges   231,686   (84,575) 

 Accrual for vacation pay and charges   126,191   241,575 

 Taxes payable   466,333   (239,540)

 Services to be provided   1.326.161   (5.129,958) 

 Other accounts payable   361,320   (26,586) 

   6,139,104   (5,057,978)

 Cash from operating activities  31,295,065   17,933,528

 Cash flows from investing activities     

 Acquisition of fixed assets  28,124,795   14,781,984 

 Additions to intangible assets   2,346,348   790,333

   30,471,143   15,572,317

 Increase in cash and cash equivalents  823,922  2,361,211

      

 At beginning of the year  60,770,423   58,409,213

 At end of the year   61,594,345   60,770,423

   823,922   2,361,211

 The accompanying notes are an integral part of the financial statements.

NOTES TO FINANCIAL STATEMENTS FOR THE 
YEARS ENDED 31 DECEMBER 2011 AND 2010

1. OPERATION

Insper Instituto de Ensino e Pesquisa, initially 
incorporated as Instituto Fiesole on 20 October 
2003, and later renamed Instituto Veris, is a non-
for-profit entity engaged in the development and 
dissemination of knowledge in areas such as 
Economics, Business Administration, Law and 
business in general, teaching, technical and 
professional education and improvement at various 
levels in such areas, and holding of interest in other 
entities providing university studies.

The Instituto became operational on 1 April 2004, 
as a successor to the operations of the São Paulo 
branch of IBMEC Educacional S.A., then receiving 
the donation of net assets calculated on the basis of 
a valuation report issued by independent appraisers.

In February 2006, the Instituto began to operate on 
new premises built as per an agreement signed with 
Elwing Empreendimentos Imobiliários and Matec 
Engenharia to be the first built-to-suit facilities for 
an educational institution in Brazil, i.e. a building 
constructed to suit a user’s needs, in this case the 
Instituto, which would lease the property for 18 
years. The companies referred to above contributed 
capital to the construction work and continue to be 
the owners of the building while the Instituto signed a 
long-term lease agreement. The Instituto would then 
support the fitting-out costs such as internal layout, 
furniture and equipment. Such costs were almost 
fully funded through individuals and legal entities 
donations. In 2010, building activities for a second 
tower were initiated under the same sort agreement 
above. Such construction, which is expected to 
increase capacity by 49% to 2,666, distributed in 14 
new classrooms. The Instituto intends to open the 
new premises during the second half of 2012.

In May 2009, the Instituto changed its name from 
Instituto Veris - Ibmec São Paulo to Insper Instituto 
de Ensino e Pesquisa. Such renaming sets the 
Instituto apart from two namesake institutions based 
in Rio de Janeiro (Ibmec and Instituto Brasileiro de 
Mercado de Capitais).

2.PRESENTATION OF FINANCIAL STATEMENTS 
AND SIGNIFICANT ACCOUNTING PRACTICES 
ADOPTED

2.1 Presentation of the financial statements

The financial statements, approved by Management 
12th March 2012, were prepared and are being 
presented in accordance with the Brazilian 
Accounting Standards, specifically NBCT – 10.4 
– Foundations, approved by Accountancy Federal 
Council (CFC) Resolution No. 837/99 and are in line 
with the accounting practices adopted in Brazil.

2.2 Significant accounting policies adopted

The main accounting policies adopted are 
summarized as follows:

• The preparation of financial statements includes 
 the use of estimates when measuring certain 
 assets, liabilities and transactions. The Instituto 
 financial statements thus include estimates 
 related to useful life of fixed assets, accruals 
 regarding the realizable value of assets, 
 contingent liabilities and the like. The ultimate 
 result of those facts may present variations in 
 comparison with Management estimates.

• Excess of revenues over expenses for the year is 
 determined on an accrual basis, and revenues are 
 recognized to the extent that services are actually 
 provided, the tuition fees received in advance 
 being taken to the liability side.
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• Current assets, wherever applicable, are reduced 
 through allowance to their probable realizable 
 values. Current liabilities, wherever applicable, 
 include charges incurred to balance sheet date.

• Property and equipment and intangible assets, 
 represented by computer software, are recorded 
 at the acquisition or capital contribution cost. 
 Depreciation / amortization is calculated at 
 the straight-line method at rates w hich take 
 into consideration the useful lives of assets, and 
 is directly taken to income for the year.

• Deferred charges are recorded at acquisition 
 cost. The layout projects of the new facilities will 
 be amortized over the contractual period of lease 
 of the property. The costs related to development 
 of new projects will be amortized over the 
 estimated period the courses and seminars will 
 take place. The amortization is directly taken to 
 income for the year. In accordance with an option 

3. CASH AND CASH EQUIVALENTS     
  2011 2010

Banks  10,140  1,296,290

Short-term investments 61,584,205  59,474,133

  61,594,345  60,77,423

Short-term investments comprise of fixed rate investment fund shares.

4. ACCOUNTS RECEIVABLE

These consist of receivables from students presented as long- and short-term assets in view of due dates, 
as described in Note Nº 2.2.

 allowed by Law 11.638/07, deferred charge 
 balance as at 31 December 2007 were kept as 
 assets and will be amortized according to the 
 policies initially set forth by Management.

• The Instituto is exempt from the payment of 
 Corporate Income Tax and Social Contribution on 
 excess of revenues over expenses.

• Donations received are recognized directly as 
 revenues in the year they are received, as they 
 are not subject to any condition that may make 
 the Instituto return the funds to the donor. Prior to 
 fiscal year 2008, donations received were taken 
 to the net assets group, under Statutory Reserves, 
 as permitted by the accounting practices then 
 adopted in Brazil.

5. PROPERTY AND EQUIPMENT

        
 Depreciation     2011   2010

 rate    Accumulated 

 % p.a.             Cost  depreciation Net Net

Land  12,514,941   12.514.941 9,414,420

Leasehold improvements 20 4,381,452 (3,767,031) 614,421 857,905

Machinery and equipment  10 833,581 (160,094) 673,487 470,484

Facilities  10 12,550,232 (6,110,331) 6,439,901 6,599,832

Library  10 1,250,676 (614.624) 636,052 626,630

Computers and peripherals  20 3,337,641 (1,961,777) 1,375,864 1,391,427

Furniture and fixtures  10 3,119,113 (1,078,535) 2,040,578 2,211,651

Construction in progress    28,392,372  28,392,372 5,967,854

   66,380,008 (13.692.392) 52,687,616 27,540,203

Depreciation for 2011 amounted to R$ 2,688,741 (2010 – R$ 2,669,229).

6. DEFERRED CHARGES

        
 Amortization     2011   2010

 rate    Accumulated 

 % p.a.                 Cost   amortization Net Net

Internal layout projects for 

occupancy of new facilities 5,55 6,021,319  (2,049,871) 3,971,448 4,302,178

Costs with development of 

new courses 20 1,026,339 (990,369) 35,970 198,991

   7,047,658 (3,040,240) 4,007,418 4,501,169

Amortization for 2011 amounted to R$ 493,751 (2010 – R$ 545,946).
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7. INTANGIBLE ASSETS

        
 Amortization     2011   2010

 rate    Accumulated 

 % a.a.                 Cost  amortization Net Net

Computer software  20 6,689,678  (3,871,955)  2,817,723  1,619,703

Registration of trademark   159,700  159,700 159,700  
   6,849,378 (3,871,955) 2,977,423 1,779,403

Registration of trademark comprise expenses for preparation and development of the

new logo Insper - Instituto de Ensino e Pesquisa.

Amortization of computer software amounted to R$ 643,685 in 2011 (2010, R$ 632,009).

8. SERVICES TO BE PROVIDED

Amount to be allocated to P&L, consisting of receipts 
in advance in connection with courses that have not 
yet been delivered, as mentioned in Note Nº 2.2.

9. TAX ON SERVICES

The Instituto bears all the characteristics to be 
declared Service Tax (ISS) immune, according to 
article 150, VI, item c, of Brazil’s Federal Constitution.

During calendar year 2010, the Municipal tax 
authority (Secretaria Municipal de Finanças da 
Prefeitura de São Paulo) carried out a tax audit of 
all the tax immunity applications which were filed 
by the Instituto from 2004 to 2009. This tax audit 

was completed 1st. December 2010 and resulted 
in a Notice of Delinquency in the amount of R$ 
4.262.732 (tax liability plus penalties) regarding Tax 
on Services Revenue (ISS) levied on tuition income 
in fiscal year 2005. It is to be stressed that the 
Notice was issued by the Tax Authorities to protect 
the Municipality right, in case the tax immunity 
should not be recognized by the City Authorities. 
Accordingly, Management decided not to accrue the 
contingent liability in the balance sheet based on the 
legal counselors’ opinion.

According to the Communication issued in the 
Official Gazette of the State of São Paulo on 13th. 
September 2011, the local authority recognized ISS 
immunity for the period from 2004 to 2009. This 
immunity is applicable to certain services such as 
graduation, post-graduate and extension courses, 

taken by individuals. Thus, this is not applicable 
to same courses when developed for corporations 
and entities, called Corporate Courses. As per the 
above, a portion of the notice of infraction issued 
1st. December 2010 was cancelled. In 2011, the 
Instituto paid the part of the tax assessment which 
had not been cancelled, relating to the ISS levied 
on income derived from Corporate Courses for the 
period from 2004 to 2009, in the amount of R$ 
1,699,201, which was taken to income in 2010. ISS 
levied on income derived from Corporate Courses 
was recorded regularly as an expense in 2011.

10. STATUTORY RESERVES

These consist of donations from individuals and legal 
entities, until 2007, to fund the following expenses:

• Layout projects and installations as well as the 
 acquisition of furniture and equipment for the 
 new facilities.
• Granting of scholarships to students in need.

11.FINANCIAL INSTRUMENTS

The Instituto does not engage in any derivative 
market transaction. Book value of financial 
instruments recorded in the balance sheet, e.g. cash 
and cash equivalents, does not differ significantilly 
from market values.

There are no off-balance sheet operations with 
financial instruments.

Instituto operations are subjected to the following 
general risks:

Exchange rate risk
It is related to the possibility of variation of the 
exchange rates used by the entity to buy and sell 
services. The volume of service imports and exports 
is not significant; so, the Instituto is not exposed to 
exchange rate risk. The Instituto is not engaged in 
loans denominated in foreign currencies.

Credit risk
This risk relates to the possibility of default regarding 
accounts receivable. Management mitigates this 
risk by previous analysis of the financial position of 
its counterparts and by monitoring permanently the 
outstanding receivables.

Interest rate risk
It relates to the possibility of the Instituto to incur 
in gains or losses caused by variations in the 
interest rate affecting its financial assets and 
liabilities. Financial assets are subject to pre-fixed  
interest rates.

***



Research Centers and

Academic Programs

“The Alumni Community 
played important roles in 
various projects at the
School, such as the
Scholarship Fund and  
the Mentoring Project  
organized by the  
Career Center.”

“In the Lato Sensu graduate program, we implemented a 

broad reformulation of the curricula and program

offerings, which will take effect in 2012. [...] we plan to 

advance the project for developing a new undergraduate 

program in engineering, to continue expanding our

activities in the area of executive education in both

custom and open-enrollment programs...”

Claudio Haddad

Research Centers

Entrepreneurship Center (CEMP)
Strategy Research Center (CPE)
Center for Public Policies (CPP)

Academic Programs 

Undergraduate Programs (Bachelor)

• Business Administration
• Economics

Graduate Programs (Stricto Sensu)

Masters Programs  
• Professional Masters in Business Administration
• Professional Masters in Economics

Graduate Programs

MBA
• Executive MBA
• Executive MBA in Finance
• Executive MBA in Healthcare Management HIAE¹ - Insper
 ¹ Hospital Israelita Albert Einstein

Certificates
• CBA – Certificate in Business Administration
• CBP – Certificate in Business Project
• CFM – Certificate in Financial Management
• CMM – Certificate in Marketing Management

LL.M. – Master of Laws
• LL.M. – Contract Law
• LL.M. – Financial and Capital Market Law
• LL.M. – Corporate Law
• LL.M. – Tax Law

Executive Education

Open Enrollment Programs:
• Leadership
• Strategy and Change
• People
• Marketing
• Operations 
• Finance

Custom Programs



Annual Report

2011

Rua Quatá, 300 | 04546-042

Vila Olímpia | São Paulo | SP | Brasil

T (11) 4504-2400 | F (11) 4504-2350

contato@insper.edu.br

www.insper.edu.br




