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In 2004, Ibmec started its activities under a 

new organizational structure. Late in March of 

that year, Ibmec Educacional S.A. donated its 

assets and liabilities to Veris Institute, a new-

ly-created nonprofi t organization. Ibmec São 

Paulo then became an independent institution 

fully reinvesting its surplus in its educational 

activities.

With this gesture, the donors’ objective was to 

follow the example of the world’s best private 

universities by converting Ibmec São Paulo into 

a center of excellence at an international level 

in its areas of activity, in order to perpetuate it.

Thanks to its educational excellence and repu-

tation, it is already perceived as being among 

the best higher education institutions, but 

there is still a lot of work to be done. Our prin-

ciple is to associate the academic rigor of our 

institution with pragmatism and knowledge of 

the Brazilian reality. At the same time, we will 

be providing a strong ethical basis to our stu-

dents. These purposes are consistent with our 

basic concept of integrated education, aimed 

at developing professionals and leaders that 

will make a difference to the country and bring 

a signifi cant contribution to its development. 

That is our mission.

Ibmec São Paulo is Born
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Our comparison parameters are both national 

and international. We believe in exchange with 

top schools, the free fl ow of ideas, the adapta-

tion of the best international practices to the 

Brazilian reality, working in an environment 

characterized by competition, transparency 

and, above all, merit recognition under the 

highest ethical standards.

The fact that we are a nonprofi t organization 

reinforces our quest for effi ciency with the 

best management practices, increasing our 

responsibility for the wise use of resources 

available to us, in order to generate the 

maximum possible value. This hinges on the 

effort of a group of competent and ethical people 

committed to the project and willing to work as 

a team in order to reach these objectives, both 

in the academic and operational areas.

Although we do not have shareholders with 

claims to the fi nancial result of our activities, 

we feel we owe satisfaction to society, not only 

because it will benefi t from our work, but also 

because of the tax exemption granted as a re-

sult of our nonprofi t organization status. As a 

result, we are committed to transparency and 

we encourage constructive criticism. This an-

nual report on our activities is in line with this 

objective.
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The estimated value of the donation made by Ibmec Educacional S.A. to Veris Institute was R$ 27 

million. Part of this amount was a contribution of my partners Jorge Paulo Lemann, Carlos Alberto da 

Veiga Sicupira and Marcel Herrmann Telles, to whom I am most grateful. The remaining amount was 

donated by myself and my family, who has been giving me unrestricted support in this project.

I would also like to thank the members of the Ibmec’s Advisory Committee for the constant support 

and signifi cant contribution that they have been providing us voluntarily and without remuneration 

since the creation of our college in 1999.

In addition to the above-mentioned persons, the students and alumni that believed in our project by 

giving us their preference and collaboration, we have received assistance and support from various 

individuals, companies and third-sector organizations which, in several occasions, sponsored 

events, activities or programs carried out by Ibmec or with whom we have had a close operational 

agreement. Among them are Pedro Moreira Salles, Michael Edgar Perlman, Unibanco, ABN Amro, 

Grupo Votorantim, Banco Itaú, Deutsche Bank, Monitor Group, Booz-Allen Hamilton, Hospital 

Israelita Albert Einsten, Society of Friends of TelAviv University, Microsiga, Instituto Empreender 

Endeavor, BrasilPrev, Instituto Futuro Brasil and Estudar Foundation, and many others that have 

supported us over all these years.

As for the academic organizations, I should like to highlight the support and special relations with the 

Harvard Business School, the University of Chicago, the University of Illinois at Urbana-Champaign, 

Carlos III University in Madrid, among others. In particular, I should like to thank José Alexandre 

Scheinkman for all the collaboration he has given us in the academic area since the creation of our 

college.

Finally, I should like to thank all my colleagues in the Ibmec Executive Board of Directors, professors, 

managers, coordinators and all other collaborators. I wish to express my sincere thanks to them for 

their trust in the project, their constant support, and the work done with extreme dedication and 

competence. All this has been fundamental to our success. Without all of you, nothing could have 

been achieved.

Claudio L. S. Haddad

Acknowledgements
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Veris Institute
 Board of Directors

  Claudio Luiz da Silva Haddad - Chairman

  Jorge Paulo Lemann

  Carlos Alberto da Veiga Sicupira

  Marcel Herrmann Telles

  Pedro Wagner Coelho

Board of Directors and Executive Committee

 Advisory Board

  André Pinheiro de Lara Resende

  Jorge Paulo Lemann

  Luis Norberto Pascoal

  Michael Edgar Perlman

  Paulo Guilherme Aguiar Cunha

  Pedro Moreira Salles

  Peter Graber

Ibmec São Paulo
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Executive Committee Ibmec São Paulo

 Executive Committe and Areas of Activity

  Claudio Luiz da Silva Haddad - President

  Irineu Gustavo Nogueira Gianesi - Executive and Corporate Programs

  José Antonio Pinto Capito - Operations

  Marcelo Leite de Moura e Silva - Academics

  Sula Vasconcellos Steiner - Organizational Development

Ibmec São Paulo

Marcelo Moura, Sula Steiner, Claudio Haddad, José Capito and Irineu Gianesi
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Ibmec has been operating in São Paulo since 

the 80’s, starting with the Economics and Busi-

ness Administration Undergraduate Programs 

in 1999. However, from the 80’s till March, 

1999, it worked as an extension of the Brazil-

ian Institute of Capital Markets, an institution 

established in the 70’s in Rio de Janeiro to 

sponsor research on fi nancial and capital mar-

kets. In March 1999, a group of investors led by 

Claudio Haddad and Paulo Guedes acquired 

all the educational activities of the Institute, in-

cluding assets, liabilities, trademarks, licenses 

etc. As a result, Ibmec São Paulo became a 

branch of Ibmec Educacional S.A. In October 

2003, Claudio Haddad and his partners, Jorge 

Paulo Lemann, Carlos Alberto da Veiga Sicu-

pira and Marcel Herrmann Telles acquired the 

shares of the remaining partners and became 

the exclusive controllers of Ibmec Educacional. 

The value of the company, implicit in the trans-

action, was R$ 53 million.

In March 2004, Ibmec São Paulo and all its edu-

cational activities were donated to Veris Insti-

tute, a nonprofi t organization. At the same time, 

Ibmec Educacional S.A. changed into Veris Edu-

cacional S.A., a for profi t company that main-

tains two other Ibmec units located in Rio de 

Janeiro and Belo Horizonte, in addition to IBTA 

– Instituto Brasileiro de Tecnologia Avançada –, 

that offers courses in technology in São Paulo, 

Campinas and São José dos Campos.

Brief History

Mission of Ibmec São Paulo

“To be a center of excellence in business and economics, by combining academic rigour with a 

pragmatic market approach, training driven people to become successful leaders and working 

professionals with solid ethical principles.”
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Early in 2004, Ibmec São Paulo was restruc-

tured with the creation of four areas of activity, 

as follows:

• Academics

Responds for all stricto sensu programs, in-

cluding college and professional masters pro-

grams, as well as academic research.

• Executive and Corporate Programs

Handles post-graduate lato sensu programs 

(MBA, CBA, LLM), besides all short and me-

dium duration corporate programs.

• Organizational Development

Handles human resources, including faculty, 

students and employees. Its three areas of ac-

tivity are: pedagogical, career and professional 

skill development, and human resources. The 

latter includes recruiting, screening and devel-

opment.

• Operations

Includes the following departments: fi nance 

Organizational Structure

The following is a list of the main facts related to Ibmec São Paulo in 2004.

2004: Relevant Facts
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New Campus

One of our main objectives in 2004 was to pro-

vide for the physical expansion of Ibmec São 

Paulo. This was accomplished through the clos-

ing of a built-to-suit operation in which a group 

of investors, based on our specifi cations and 

under fi nancing of Unibanco, is constructing a 

building at Hélio Pellegrino Avenue, Vila Olím-

pia, São Paulo. This 10,000 square-meter usable 

area building, of prevailing horizontal construc-

tion, will replace the currently 6,000 square-me-

ter total area we currently use in three different 

locations. This will facilitate the integration of 

and administration, customer service, library 

(which reports both to the academic area and 

to the executive programs), marketing, tech-

nology and infrastructure, distance learning 

education, planning, control and legal staff.

The restructuring was intended to provide 

greater focus and autonomy to the various 

areas of Ibmec São Paulo and, at the same 

time, increase its operating effi ciency. Each of 

the four areas of activity are managed by a di-

rector. These four directors plus the president 

make up the Executive Committee, responsible 

for all the strategic decisions.

In addition to the Executive Committee, there 

are two other deliberative bodies: the Aca-

demic Committee and the Executive Program 

Committee, responsible for academic and op-

erational decisions in their areas of activity.

activities and the interaction in our entire com-

munity, leading to the optimization of Ibmec São 

Paulo’s operational effi ciency. The new campus 

will have a larger and more functional library, 

classrooms similar to those at the best interna-

tional business schools, and more ample space 

for leisure and socialization. The new facilities 

will be far more adequate for a higher education 

institution. We believe that the new campus to 

be completed towards the end of 2005 will be a 

new milestone in the City of São Paulo that will 

be used to add more value to our community.

In 2004, we increased efforts to expand our 

Scholarship Program. Contacts were made 

with fi rst-line medium-level schools geared to 

low-income students, based on a classifi ca-

tion of the University-for-All Project (PROUNI) 

at the Ministry of Education. The objective of 

our plan is to attract and admit students from 

these schools, in a selection process, and of-

fer them full scholarships. Although our adhe-

sion to the PROUNI project is not formal, we 

share the spirit of the project, which is to give 

the opportunity of obtaining higher education 

Scholarships
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Created early in 2004, the Strategy Research 

Center at Ibmec São Paulo is intended to cre-

ate a center of excellence for the generation 

and spreading of knowledge in business strat-

egy, by means of a broad interaction with the 

corporate environment and the academic re-

search environment. The funds for the center 

come from Ibmec São Paulo and from com-

panies that hire the center’s services for per-

forming high-end research with strong practi-

cal application.

In 2004, three research projects were carried 

out:

a. Analysis of equity stakes by companies in 

various countries in order to forecast restruc-

course to all those with academic capabili-

ties but who do not have the required fi nancial 

means.

We held intense contact with Colégio Engenhei-

ro Juarez Wanderley, maintained by Embraer 

Institute in São Jose dos Campos City and, 

as a result, a signifi cant number of students 

from that school took our college entrance ex-

aminations. Eleven students were approved in 

those examinations and fi ve decided to enroll 

at Ibmec São Paulo under our full scholarship 

program. There are already 22 students with 

full or partial scholarships.

Our objective is to create the conditions for 

every student admitted in our selection pro-

cess, who decides to study at Ibmec São Paulo, 

to enroll in our program regardless of their in-

come. To reach this objective, we started in 

2005 to dedicate 1% of our college revenue for 

this fund. We have also established as a prior-

ity the raising of funds from third parties for our 

scholarship fund to help us achieve this goal.

turing events (for example, mergers and ac-

quisitions).

b. Development of simulation models for 

competitive interactions in the insurance mar-

ket.

c. Development of a model to guide the inter-

nal capital allocation process at corporations.

 

These actions generated revenues amounting 

to R$ 240 thousand. For 2005, an increased 

number of projects is expected to be con-

ducted by the Strategy Research Center, and 

this should consolidate it as an important fi -

nancing source for the research area at Ibmec 

São Paulo.

Strategy Research Center
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There has been a substantial increase in 

terms of research output in 2004, with a 62% 

gain over the 2002 and 2003 average figures. 

Each full-time research professor has an in-

dividual target of 21 points obtained accord-

ing to the importance and reputation of the 

scientific journal or book in which the paper 

is published, according to the criteria estab-

lished by the Coordination of Personnel Im-

provement (CAPES), in a 3-year moving aver-

age. Based on the last results compiled by 

CAPES, an average above 20 points would 

place Ibmec São Paulo among the top five 

institutions with higher scores in economics 

research in Brazil.

This is a priority area for us. We believe that 

one of our most important roles is to help 

prepare entrepreneurs and future corporate 

leaders, generate jobs and contribute to the 

development of society. With this objective, 

we started in 2004 a partnership with Insti-

tuto Empreender Endeavor, which shares 

identical objectives and has a history of suc-

cess in promoting the entrepreneurial spirit in 

Brazil. Ibmec São Paulo supported Endeavor 

by donating space and audiovisual media 

for weekly workshops, and also assisted the 

marketing team in organizing the activities 

and the call center in the enrollment tasks. 

As a result of this partnership, several joint 

initiatives and activities were developed dur-

A full list of publications by our college fac-

ulty is available at the end of this report.

ing the year, such as seminars, lectures and 

courses.

The support given by Ibmec São Paulo allowed 

Instituto Empreender Endeavor to fulfi ll part of 

its mission by disseminating the entrepreneurial 

culture, offering educational content of excel-

lent quality to a large number of entrepreneurs. 

Reciprocally, the partnership with Endeavor has 

allowed Ibmec São Paulo to offer a broader 

range of activities to its students on how to be 

an entrepreneur, enriching our curriculum and 

pedagogical process. We are very happy with 

the partnership which will become even closer 

with our relocation to the new facilities, which 

will also house Instituto Empreender Endeavor.

Research

Entrepreneurial Factor

Research: Average Score per Researcher
at Ibmec São Paulo
Criteria: CAPES
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The mission of Ibmec Carreiras is to contrib-

ute to the student’s full development, using 

a structured career development program. 

Its objective is to provide the student with a 

combination of theoretical depth, independent 

critical thinking and analytic skills for summa-

rizing and interacting with people and groups, 

enabling the student to deal with the most di-

verse situations to be found in the job market 

and in life. Ibmec Carreiras has a pragmatic fo-

cus. Priority is given to the discussion of topics 

related to the job market and the organizational 

environment, in order to engage the students 

in special projects for a practical application of 

academic concepts to the day to day corpo-

rate activities. It acts as a facilitator between 

the academic and corporate worlds.

For undergraduate students, this program be-

gins in the fi rst year and lasts until the end of 

the 8th semester, concentrating its efforts in 

development activities focused on their profes-

sional profi le improvement. This program is in-

tegrated among course structure and their pro-

Ibmec Carreiras

People Who Make a Difference
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fessors. To reach this objective, the students 

are provided with tools for diagnosing and 

developing their professional skills according 

to the competences regarded as essential for 

young talents by the job market, such as com-

munication, initiative, fl exibility, leadership and 

team building, among others. The orientation 

given by Ibmec Carreiras is individualized, help-

ing the students to evaluate, confi rm or review 

their fi rst choices, in the search for information 

about the job market and the development of 

their careers. Ibmec Carreiras acts according 

to the students’ requirements and provides 

them with several support activities, such as 

counseling, group dynamics, workshops, lec-

tures and visits to companies.

Among the partnerships developed for this pur-

pose in 2004 is the Bank of the Future Project, 

through which Unibanco is currently selecting 

a group of students for the development of dif-

ferentiated projects, a type of “remote training” 

under the guidance of bank executives and the 

supervision of Ibmec São Paulo professors.

In March 2004, Ibmec São Paulo conducted 

a survey on the career development of the 

alumni of its business administration and 

economics programs. Out of the 138 alumni, 

61% (84) responded to the survey. 79% (66) 

of them were working in their fields at that 

moment. Among the business administration 

graduates, 92% are already working. Among 

the economists who responded to the sur-

vey, more than half are attending graduate 

courses. Among those who are already work-

ing, about 64% have joined large corpora-

tions, with a balance between national and 

multinational companies; 53% were hired by 

the companies in which they entered as train-

ees and continue in their jobs so far; 25% 

were hired as trainees after being approved 

in highly competitive selection processes 

and 47% were working and were hired after 

graduation without having been trainees in 

their companies.

The charts on the following page summarize 

the development of our students.
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Administration Economy

Administration Economy

Administration Economy

A specifi c program was developed for graduate 

students. It is designed to lead them through a 

self-knowledge and career guidance (self-man-

agement) process with discussions on the pros 

and cons of their choices.

These programs have been implemented by 

Ibmec Carreiras through workshops and indi-

vidual counseling, leading to the preparation of 

a development plan that meets the students’ 

personal and professional needs.
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The pedagogical support area ensures the 

alignment of academic content with an effec-

tive method of delivery. It seeks to obtain, de-

velop and defi ne a set of methods for effective 

transmission and absorption of academic con-

tents so that the students may feel themselves 

encouraged and stimulated to study more and 

participate in class activities.

The main activities of this division in 2004 were 

the following:

a. Recruiting and screening

A new policy for recruiting and selecting in-

structors was established with the develop-

ment of a process that starts with the elec-

tronic gathering of résumés, an analysis of the 

information received, interviews with program 

coordinators, closing with a test lecture by the 

candidate.

b. Performance assessment

A new evaluation system for instructors was 

designed and implemented with the use of 

questionnaires fi lled out by the students twice 

every semester. The information gathered is 

used for teaching improvement and develop-

ment. The dimensions taken into account are 

presentation skills, organization and clarity, 

student evaluation and grades, academic ex-

perience and practice, interaction and promo-

tion of the student’s motivation.

The following chart shows the performance of the 

average of undergraduate program instructors at 

Ibmec São Paulo in the two semesters of 2004.

Education Support

Ibmec Cultura

In conformity with our integrated education 

model, our activities in the humanistic area are 

performed through Ibmec Cultura. These activi-

ties are conducted with seminars in three main 

areas: philosophy and economics; society and 

culture; art and culture. All activities are coordi-

nated by a full-time professor.

The year of 2004 was very rich in terms of 

events, seminars and lectures, in a process 

that consolidates the importance of Ibmec 

Cultura within Ibmec São Paulo. There is still 

much to be done for strengthening the hu-

manistic area. However, there is an encourag-

ing scenario for the coming years, particularly 

because of the enthusiasm and involvement 

of instructors and other members of our orga-

nization with Ibmec Cultura.
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Last year, we continued to expand our 

number of full-time research professors. 

Three new professors were hired: Ricardo 

Brito (Dr., EPGE/FGV-RJ) in finance and 

macroeconomics; Eurilton Araújo (Ph.D., 

Northwestern University) in macroeconomics; 

Fabio Chaddad (Ph.D., University of Missouri) 

in strategy and agribusiness. Finally, Paulo 

Barelli (Ph.D., Columbia University) was hired 

as a professor under a joint appointment 

system. He is also a professor at the University 

of Rochester in the fields of game theory and 

macroeconomics.

Towards the end of 2004, we had fifteen full-

time professors. All the professors in this 

group have a doctorate in Brazil or abroad. 

The group is a mixture of newly-graduates 

Full-Time Faculty

c. Pilot project with an instructor attending an-

other instructor’s class

Based on the individual results of the perfor-

mance assessments, reference instructors 

were identifi ed for each dimension of the as-

sessment. Professors with performance below 

expectations in the two assessments in the fi rst 

semester of 2004 were recommended to visit 

the classrooms of those reference instructors 

in the most critical dimension for each, in order 

to improve their practice based on the example 

of a colleague. Having a member of Ibmec São 

Paulo Pedagogical Group following some of 

their classes to provide feedback in their skills 

was also a great development opportunity. This 

project will be expanded in 2005.

Faculty Evaluation by Students Undergraduate Programs
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Full-Time Faculty at Ibmec São Paulo - 2004

Ana B. Galvão

Ph.D. – University of Warwick

Andrea Minardi

Dr. – EAESP-FGV/SP

Antonio Z. Sanvicente

Ph.D. – Stanford University

Carlos A. F. Melo

Dr. – PUC/SP

Eduardo Andrade

Ph.D. – University of Chicago

Eduardo Giannetti da Fonseca

Ph.D. – University of Cambridge

Eurilton A. Araújo Jr.

Ph.D. – Northwestern University

Fabio R. Chaddad

Ph.D. – University of Missouri

Marcelo Moura

Ph.D. – University of Chicago

Maria Cecília L. G. Reis

Dr. – Universidade de São Paulo

Pedro L. Valls

Ph.D. – London School of Economics

Regina C. Madalozzo

Ph.D. – University of Illinois

Ricardo D. de O. Brito

Dr. – EPGE-FGV/RJ

Rinaldo Artes

Dr. – Universidade de São Paulo

Sérgio G. Lazzarini

Ph.D. – Washington University, St. Louis

and more mature professionals with a broad 

experience in research. The list of our full-

time professors is below.

Three new professors were hired for 2005: 

Danny Claro (Ph.D., Wangenigen University) 

in marketing; Henrique Barros (Ph.D., 

University of Warwick) in innovation; Naércio 

Menezes Filho (Ph.D., University of London) 

in microeconomics.

Research Professors
Number of Professors
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The objective of Ibmec Pessoas is to provide an 

environment that stimulates personal and pro-

fessional development of it’s the school staff, 

acknowledging their performance and the re-

sults achieved, making them an integral part 

of the success and continuous development of 

Ibmec São Paulo.

In 2004, Ibmec Pessoas developed and applied 

an Organizational Climate and Opinion Survey to 

Ibmec Pessoas

investigate the satisfaction level of our person-

nel regarding their working conditions at Ibmec 

São Paulo, identify the main areas for improve-

ment in the organizational climate, and defi ne an 

action plan to achieve the results desired.

Among 250 people, 201 (81%) responded to 

the survey. In general, the results achieved were 

positive with a 69% aggregate index of favor-

able answers.

In addition to a counseling program and orien-

tation for career planning and the development 

of managers, 20 events were held with 720 

participants. These gatherings are organized 

to promote integration, reinforce the internal 

culture, team spirit, communication and total 

quality with respect to the service provided. 

Also, on dates such as “Children’s Day” and 

the “Year-End Celebration”, a more socializing 

and relaxed environment was created so that 

all could feel as belonging to the Ibmec São 

Paulo community.

Climate and Opinion Survey
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It is also our objective to gather, integrate 

and promote our community of former 

students with the activities of Ibmec São 

Paulo. Hence, we shall continue to expand 

the number of the Ibmec São Paulo Alumni 

Association’s members. This year 600 new 

Alumni Ibmec São Paulo

subscriptions were recorded, surpassing the 

mark of 1,000 graduated students early in the 

second semester of 2004. Our goal for 2005 

is to continue increasing the number of former 

students actively engaged in the Ibmec São 

Paulo project.

VARIATION

INDICATORS Jan 04 Dec 04 Nº %

Management 108 115 7 6%

Professors 46 64 18 39%

Teaching Professionals 79 131 52 66%

Monitors and Assistants 9 40 31 344%

Service Providers 15 12 -3 -20%

Trainees 7 9 2 29%

Total 264 371 107 41%

• Number of People Working for Ibmec São Paulo

In 2004, the number of people directly and 

indirectly connected with Ibmec São Paulo 

increased by 41%. This growth occurred par-

ticularly in the academic and executive pro-

grams through an increase in the number of in-

structors, teaching professionals, monitors and 

teaching assistants, in undergraduate courses, 

the executive and corporate training and ag-

gregated services provided to our students, 

as illustrated in the table below. It should be 

noted that out of the 107 new individuals hired 

in 2004, 101 are directly connected to teaching 

activities, there being a 40% drop in the man-

agement staff/teaching professional ratio. This 

is evidence of a strong productivity gain in the 

operations.
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In July 2004, we opened our Professional 

Masters Program in Applied Finance and 

Macroeconomics, our first stricto sensu 

graduate program. Besides being consistent 

with our mission, the stricto sensu graduate 

program provides the additional benefit of 

promoting research through the orientation 

of a masters degree dissertation.

The first group was made up of some twenty 

students. However, the demand at the en-

trance examination for a second group was 

beyond our expectations, with more than 

120 qualified candidates, 50 of which were 

selected. Our intention is to offer a stricto 

sensu masters degree in business adminis-

tration in the near term.

For the third year in a row, we had an increase 

in the number of candidates in our entrance 

examinations of 9% over 2003.

In economics, there was a 33% increase. 

In business administration, the demand re-

mained stable with a decline of 1%.

Professional Masters Program

College

Academic, Executive and Corporate Programs

Book_EN_02.indb   23Book_EN_02.indb   23 6/15/05   6:43:37 PM6/15/05   6:43:37 PM



2 4

The high applicant to vacancy ratio in busi-

ness administration, around 14, and the fact 

that we have provided for our physical expan-

sion, led to the increase in the number of va-

cancies to 100 per semester, instead of the 

original 50. With this expansion, we had a 7 

applicant/vacancy ratio in the 2004 entrance 

examinations.

One of the objectives of the academic area is 

to maintain a 10% annual growth rate in the 

number of candidates. The following actions 

are planned for this purpose:

a. Continuous quality improvement of the 

course with regard to curriculum, instructors 

and teaching/pedagogical training.

b. Strengthening the scholarship program, 

sponsoring fi nancially-disadvantaged stu-

dents, but with high academic potential, to 

participate in our selection process.

c. Joint participation with Ibmec Carreiras not 

only in the development of the competences 

required by the market and follow-up of student 

performance in the preceding year, but also in 

the follow-up of alumni in the job market.

We believe that the planned improvements 

for the new campus, not only with regard to 

the library and classrooms, but also to the 

spaces for socialization, will be an important 

additional factor in the consolidation of our 

educational model and the attraction of new 

applicants.

Number of Candidates in the
College Admission Examinations

Students Per Year - 2001 to 2004

College

Executive Programs & Professional

Masters Program
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Ibmec São Paulo offered executive program in 

three categories in 2004:

1) MBA – Master of Business Administration

Two programs were offered: a general program 

and another program with a focus on fi nance. 

The average profi le of the MBA students is that  

of a professional with a more diverse education, 

about nine years of professional experience 

and four years of management experience, 

whose main objective is to prepare herself for 

assuming higher management roles.

In addition, the fi rst Executive MBA in Health 

Management was launched in a partnership 

with the Albert Einstein Teaching and Research 

Institute for the purpose of preparing health in-

stitution managers, linking Ibmec São Paulo’s 

competence in business management teaching 

with Hospital Israelita Albert Einstein’s compe-

tence in health care provision. 

2) CBA – Certifi cate in Business Administration

Two programs were also offered: one geared 

to business management and another focused 

on fi nance. The average profi le of the CBA stu-

dents is that of a professional with diversifi ed 

education. Most, however, have no manage-

ment experience in their area of specialization 

and want to be prepared for starting this new 

phase in their careers.

3) LLM – Legal and Law Master

We also offer two LLM programs: one focused 

on fi nancial market law and another on corpo-

rate law. The average profi le of the LLM stu-

dents is that of a law professional with about 

four years of professional experience.

The table below shows the number of can-

didates who took the entrance examinations 

for Ibmec São Paulo’s three categories of 

executive programs. The table also displays 

the number of accepted candidates (and the 

percentage of accepted candidates relative to 

the total number of participants), as well as 

the  number of enrolled students (and the per-

centage of enrolled students relative to those 

accepted).

INDICATORS LLM CBA MBA Total

Total Number of Candidates 213 619 1114 1946

Accepted Candidates 115 395 474 984

Accepted Candidates (%) 54% 64% 43% 51%

Number of Students Enrolled 79 321 374 774

Yield (Accepted/Enrolled) 69% 81% 79% 79%

Executive Programs
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In 2004, Ibmec São Paulo continued expand-

ing its corporate program operation, par-

ticularly designed and offered to meet the

specifi c requirements of companies’ corporate

education. The programs are ministered 

both at Ibmec São Paulo’s headquarters and

at the facilities of client companies. The fol-

lowing table shows some of the relevant data

on the operations of the corporate programs 

in 2004.

The next table shows the number of instruc-

tors involved in the three executive programs 

offered by Ibmec São Paulo. The total does not 

represent the sum of instructors who teach in 

the three courses, because some of them are 

engaged in more than one program.

Ibmec São Paulo and a group of fi rst-line busi-

ness schools from different states of Brazil cre-

ated the National Association of MBA programs 

(ANAMBA), an organization whose objective is 

to certify the quality of MBA programs offered 

in Brazil according to a set of twelve criteria 

that cover their objectives and target audience. 

Our objective is to adhere to minimum quality 

standards in MBA courses, whose brand name 

has been diluted due to the large number of 

courses of questionable quality that are re-

ferred to as MBA. The MBA program offered at 

Ibmec São Paulo will be certifi ed in 2005.

Also with this objective in mind, we for-

mally began in 2004 an accreditation 

process with the Association to Advance 

Collegiate Schools of Business (AACSB). 

This will be a long process and will re-

quire several adjustments so that  our ac-

tivities comply with the best international 

practices, particularly with regard to lato 

sensu programs. However, more than the 

accreditation, the process itself will bring 

several benefits to Ibmec São Paulo, as it 

will allow us to criticize and improve our 

programs and operations.

INDICATOR LLM CBA MBA Total

Number of Professors 97 43 60 173

Corporate Programs

Certifi cations

Still in 2004, Ibmec São Paulo prepared a 

third program under the “certificate” cate-

gory, such as the CBA, but with a specific 

focus on marketing. The first CMM group 

(Certificate in Marketing Management) will 

start in April 2005.
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The programs offered vary with regard to con-

tent and duration, and range from short pro-

grams with less than 40 hours of maximum 

load to specialization programs with more 

than 360 hours. The table below illustrates the 

diversity of programs offered in 2004.

Although Ibmec São Paulo has a long history 

of activity in the fi nancial area, its programs 

are currently focused on diverse areas, such 

as strategy, leadership, marketing, corporate 

entrepreneurship, people management and 

operations management, besides fi nance and 

controll. Out of contents covered in 2004, 

about 50% was related to fi nance and other 

quantitative subjects. The remaining half was 

related to other areas of management.

The table below indicates the economic sec-

tors served by Ibmec São Paulo’s corporate 

programs, both in terms of participation rela-

tive to the total number of clients and the 

number of the programs offered.

IbmecLAW

IbmecLAW, the legal studies center at Ibmec 

São Paulo has already become a point of ref-

erence in the Brazilian financial and corporate 

community as a center of excellence in the 

study and dissemination of legal knowledge. 

By offering short and long courses involving 

high-end and modern scientific publications, 

and acting as a neutral forum for discussing 

major national legal issues that affect the cor-

porate and financial community, IbmecLAW 

has been recognized, after six years of exis-

tence, as a quality option in the legal field.

INDICATORS Total

Customers Served 32

Programs Offered 43

Students Served 1307

Classroom Hours 3925

Instructors Allocated 63

INDICATORS Short Duration (< 40h) Average Duration (40h to 360h) Long Duration (> 360h)

Programs Offered 49% 33% 19%

Classroom Hours 10% 54% 36%

INDICATORS Financial Nonfi nancial Services Industry

Clients Served 28% 50% 22%

Programs Offered 26% 53% 21%
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The Distance Learning Education (EAD) area 

was classified as being the best and the ref-

erence in the educational area by E-learning 

Brasil. Early in 2004, EAD prepared a new 

business plan for the purpose achieving pos-

itive financial results for Ibmec São Paulo.

The objective is to contribute to the genera-

tion of revenues and to the strengthening of 

Ibmec São Paulo brand through the dissemi-

nation of high-quality academic content and 

use of educational technologies, giving the 

client access to information at all times, re-

gardless of geographical location, assuring 

quality and efficiency equivalent to class-

room courses.

Revenue in 2004 was 3.4 times higher than in 

2003, reaching more than R$ 320 thousand. 

Since its inception the Distance Learning 

Education unit has offered more than 1230 

courses covering almost all Brazilian states. 

For 2005, the focus will be on increasing 

sales by developing partnerships and new 

courses in order to attend the corporate and 

educational markets.

Besides offering the LLM, IbmecLAW pro-

moted more than 20 free seminars in 2004, 

covering topics such as Law, Evolution, Ra-

tionality and the Judicial Discourse, the new 

Bankruptcy law, the new Sarbanes-Oxley 

law, judicial and accounting matters, Social 

Security Reform under the Historical, Eco-

nomic and Legal Aspects, Arbitration in the 

Brazilian Legal Context, Employment and 

Employability in Brazil, Tax Reform, Advance 

or Setback, among others.

Finally, it is worth mentioning the inclusion 

of IbmecLAW as an integral member of Ac-

tion Jean Monet of the General Directorate 

of Education and Culture of the European 

Commission as part of the support given to 

the activities related to European integration 

in the higher education domain, in order to 

finance programs and seminars on Commu-

nity Law for the Mercosul. IbmecLAW will 

be the first Brazilian center to have such

a support.

Distance Learning Education
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Ibmec São Paulo closed the year with a cash 

generation of more than R$ 5 million, thus 

exceeding the goal originally set. The over-

all management revenue (gross revenue) of 

the organization (on an accrual basis) was 

below the expectations, reaching R$ 38.1 

million, 5% over the 2003 figures. The op-

erating result was 10.3% above that of the 

previous year, demonstrating an improve-

ment in operating and budget efficiency. 

Ibmec São Paulo’s final surplus after gen-

eral and institutional expenses increased 

by 12.8%.

The next chart shows Ibmec São Paulo’s 

main financial indicators for 2004.

Financial Results
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The results of the different units – Executive 

Programs, College, Corporate Programs and 

Distance Learning Education – in total rev-

enues is demonstrated in the following chart. 

The Executive Program area accounts for 51% 

of Ibmec São Paulo’s revenues. In absolute fi g-

ures, and without including investments in aca-

demic research, the college, not only with the 

Business Units Contribution

business administration and economics under-

graduate programs, but also with the stricto 

sensu professional masters degree program in 

economics and fi nance, is responsible for 37% 

of total revenues. The remaining share is almost 

entirely accounted for by corporate programs, 

since the Distance Learning Education unit has 

not reached its break-even point thus far.

Ibmec São Paulo
Main Indicators, January to December 2004

Total Income by Business Unit (R$ - in millions)
Ibmec São Paulo 2004
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Current Assets   

 Cash 5,366

 Services receivable 11,344

 Advances 46

 Taxes to be deducted 50

 Other accounts receivable 122

 Prepaid expenses 38

   16,966

Long Term Assets

 Other long term receivables 2,385

  2,385

Permanent Assets

 Property, plant and equipment 5,037

 Deferred assets 238

  5,275

Total Assets 24,626

Summarized Balance Sheet

Instituto Veris

Balance Sheet as of December 31, 2004

In thousand reais

Current Liabilities

 Suppliers 924

 Payroll charges 1,047

 Tax liabilities 901

 Services to be rendered 15,036

  17,908

Long Term Liabilities

 Services to be rendered 2,209

  2,209

Shareholders’ Equity

 Capital shares 27

 Capital reserves 655

 Accumulated surplus 3,827

  4,509

Total Liabilities
and Shareholders’ Equity 24,626

Liabilities and Shareholders’ EquityAssets
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 Gross Services Revenue

 Services revenue 30,024

 (-) Deductions from services rendered (1,135)

Net Services Revenue ......................................................................................28,889

Cost of Services Rendered .............................................................................. (8,518)

Gross Surplus ..................................................................................................20,371

Operating Revenue (expenses)

 Labor (5,651)

 Professional services (2,169)

 General and administrative (7,217)

 Depreciation and amortization (956)

 Tax (145)

  Net fi nancial revenue/expenses 354

  (15,784)

Operating Surplus ..............................................................................................4,587

 Net non-operating revenue/expenses (761)

Surplus for the Year ...........................................................................................3,826

Financial Statements

Instituto Veris

Income Statement - Period ended on December 31, 2004

In thousand reais
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Auditors’ Comments

The Directors and Executive Offi cers

INSTITUTO VERIS

1. We have examined the fi nancial statements of INSTITUTO VERIS on December 31, 2004, and 

the respective statements of income, of changes in shareholders’ equity and of changes in the 

fi nancial position corresponding to the eight-month fi scal year ended on the above referred 

date. Said statements were prepared under the company’s Management’s responsibility. Our 

responsibility is that of providing an opinion concerning these fi nancial statements.

2. Our examination was carried out in accordance with the auditing rules applicable in Brazil, and 

included, among other procedures: (a) planning of works, considering materiality of balances, 

volume of transactions and the company’s accounting and internal control systems; (b) deter-

mination, on a test basis, of evidence and records supporting the amounts and accounting in-

formation therein disclosed; and (c) evaluation of the most representative accounting practices 

and estimates adopted by the Company’s Management, as well as of the presentation of the 

fi nancial statements as a whole.

3. It is our opinion that the fi nancial statements referred to in paragraph 1 above fairly present, in 

all their material aspects, the equity and fi nancial condition of INSTITUTO VERIS, the income 

from its operations, changes in its shareholders’ equity and sources and investments of funds 

for the eight-month fi scal year ended as of the referred date, in accordance with the main Bra-

zilian accounting practices.

São Paulo, March 19, 2005.

Eduardo Affonso de Vasconcelos

CRC 1 SP 166.001/O-3

VILLAS RODIL GORIOUX FARO AUDITORES INDEPENDENTES

CRC 2 SP 019.098/O-1

Nexia Internacional
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Ibmec São Paulo - Managers and Coordinators 

 Ana Célia de Paula
  Customer Service

 Camila de Souza Queiroz Du Plessis (Jan, 2005)

 Márcia Maria Deotto

  Distance Learning Education

 

 Christian Greiffo da Justa Menescal
  IT / Infrastructure

 Fábio Vagner Ribeiro (Jan, 2005)

  Finance-Administration

 Jaqueline Giordano
  Ibmec Carreiras 

 Meiry Tregier
  Academic Register's Offi ce

 Murilo Furtado de Mendonça Junior
  Corporate Programs

 Nida Maria Violante
  Ibmec Pessoas

 Silvia Novaes
  Library

 Ana Paula Paulino da Costa
  Corporate Programs

 André Luis de Castro Moura Duarte
  Executive MBA 

 

 Andrea Minardi

 Marco Antonio Quége
  Entrepreneurship

 Carlos Alberto Suslik
  Executive MBA in Health Administration

 Joanília Neide de Sales e Cia (Mar, 2005)

  MBA Finance

 Jairo Sampaio Saddi
  IbmecLAW

 Marco Antonio Quége
  CBA – Finance and Business Administration

 

 Pedro L. Valls
  Academic Research and Professional  
  Masters Program

 Ricardo Dias de Oliveira Brito
  Economics College

 Sérgio Giovanetti Lazzarini
  Business Administration College

 

 Tadeu Aparecido Pereira da Ponte
  Education Support

Managers Coordinators

Management Team
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1. Articles in International Scientifi c Publications

ANDRADE, E.; LAURINI, M. P.; MADALOZZO, 

R.; VALLS PEREIRA, P. L. Convergence Clubs 

among Brazilian Municipalities. Economics Let-

ters, V. 83, N. 2, P. 179-184, 2004.

BARELLI, P.; PESSOA, S. A. A Note on Cole and 

Stockman. International Economic Review, V. 

45, N. 4, P. 1293-1300, 2004.

CLARO, D. P.; CLARO, P. B. O. Building long-

term B2B relationships to coordinate cross-bor-

der supply chain: the case of the organic cof-

fee industry. Journal of Business and Industrial 

Marketing, vol. 19, N. 6, p.405-414, 2004.

CHADDAD, F. R.; COOK, M. L. The Economics 

of Organization Structure Changes: A U.S. Per-

spective on Demutualization. Annals of Public 

And Cooperative Economics, V. 75, N. 4, P. 575-

594, 2004.

CHADDAD, F. R.; COOK, M. L. Understanding 

New Cooperative Models: An Ownership-Con-

trol Rights Typology. Review of Agricultural Eco-

nomics, V. 26, N. 3, P. 348-360, 2004.

COOK, M. L.; CHADDAD, F. R. Redesigning Co-

operative Boundaries: The Emergence of New 

Models. American Journal of Agricultural Eco-

nomics, V. 86, N. 5, P. 1249-1253, 2004.

GALVÃO, A. B. C.; CLEMENTS, M. P. A com-

parison of tests of non-linear cointegration with 

an application to the predictability of US inter-

est rates using the term structure. International 

Journal of Forecasting, V. 20, P. 219-236, 2004.

LAZZARINI, S. G.; MILLER, G. J.; ZENGER, T. 

R. Order with some law: complementarity ver-

sus substitution of formal and informal arrange-

ments. Journal of Law Economics and Organi-

zation, V. 20, N. 2, P. 261-298, 2004.

TENG, C.-T.; VIEIRA FILHO, A. H. G.; ARTES, 

R.; GORENSTEIN, C.; ANDRADE, L.; WANG, Y. 

P. Premenstrual dysphoric symptoms amongst 

Brazilian college students: factor structure and 

methodological. European Archives of Psychi-

atry and Clinical Neuroscience, eletronic ver-

sion, 2004.

VALLS PEREIRA, P. L.; HOTTA, L. K.; OTA, R. 

Effect of outliers on forecasting temporally ag-

gregated fl ow variables. TEST, V. 13, N. 2, P. 

371-402, 2004.

ZENGER, T. R.; LAZZARINI, S. G. Compensat-

ing for innovation: do small fi rms offer high-

powered incentives that lure talent and motivate 

effort? Managerial and Decision Economics, V. 

25, N. 6,7, P. 329-345, 2004.

2. Articles in Brazilian Scientifi c Publications

ARAÚJO JÚNIOR, E. A. Medindo o Impacto 

Regional da Política Monetária Brasileira: Uma 

Comparação entre as Regiões Nordeste e Sul. 

Revista Econômica do Nordeste, V. 35, N. 3, P. 

356-393, 2004 (Assessing the Regional Impact 

of Brazilian Monetary Policy: A comparison be-

tween the Northeast and the South).

List of Publications by Research Faculty in 2004
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BRITO, R. D.; GUILLEN, O. T. C.; DUARTE, A. 

J. M. Overreaction of yield spreads and move-

ments of Brazilian interest rates. Revista de 

Econometria, V. 24, N. 1, P. 1-55, 2004.

BRUSCATO, A.; TOLOI, C. M. C.; ARTES, R. 

Aplicação de modelos de função de transferên-

cia e equações de estimação para previsão do 

número de passageiros em ponte aérea. Revista 

Brasileira de Estatística, V. 64, N. 221, P. 7-24, 

2004 (Application of estimation transfer and 

equation models to forecasting the number of 

passengers in an air shuttle service).

CLARO, D. P., CLARO, P. B. DE O. Gerenciando 

relacionamentos colaborativos com fornece-

dores. Revista de Administração de Empresas 

da Fundação Getúlio Vargas. Vol. 44, n. 4, p.68-

79, 2004 (Managing collaborative relationships 

with suppliers).

CLARO, P. B. DE O., CLARO, D. P. Desenvolvi-

mento de indicadores para monitoramento da 

sustentabilidade: o caso do café orgânico. Re-

vista de Administração da Universidade de São 

Paulo, vol. 39, n. 1, p. 18-29, 2004 (Develop-

ment of indicators for monitoring sustainability: 

The case of organic coffee).

LAURINI, M. P.; PORTUGAL, M. S. Long Mem-

ory in the R$/US$ Exchange Rate: A Robust 

Analysis. Brazilian Review of Econometrics, V. 

24, N. 1, P. 109-148, 2004.

LAZZARINI, S. G. Interação estratégica e 

ausência de determinismo na inovação tec-

nológica: o caso da biotecnologia agrícola. 

Revista de Administração da Universidade de 

São Paulo, V. 39, N. 1, P. 5-17, 2004 (Strate-

gic interaction and absence of determinism in 

technological innovation: The agricultural bio-

technology issue).

LAZZARINI, S. G.; JOAQUIM, T. A. Z. A forma-

ção de constelações: o caso da indústria global 

de transporte aéreo. Revista de Administração 

de Empresas da Fundação Getúlio Vargas, V. 

44, N. 2, P. 11-25, 2004 (The formation of con-

stellations: The case of the global air transporta-

tion industry).

MINARDI, A. M. A. F. Retornos passados pre-

vêem retornos futuros? RAE eletrônica, V. 3, 

2004 (Do past returns anticipate future re-

turns?).

MOURA, M.; MADALOZZO, R. C. Redução do 

Risco-País em resposta ao novo Acordo da 

Basiléia. Revista de direito bancário, do mer-

cado de capitais e da arbitragem, V. 25, P. 363-

368, 2004. (The decline in the country’s risk rat-

ing in response to the new Basel Agreement).

PINTO, F. C.; VALLS PEREIRA, P. L. Teoria de 

Valores Extremos: aplicações em valor em risco. 

Resenha BM&F, V. 162, P. 35-50, 2004 (Extreme 

Value Theory: Applications to value at risk).

SA, C., CAIXETA, J. V., CLARO, D. P. Logística 

e transporte aéreo: implicações para a expor-

tação de fl ores. Caderno de Pesquisas em 

Administração. V.11, n.2, abr/jun, 2004 (Lo-

gistics and air transportation: Implications for 

fl ower exports).
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3. Books Published

CLARO, D. P. Managing business network and 

buyer-supplier relationships. Universal Press: 

Veenendal, 2004. 196p.

MINARDI, A. M. A. F. Teoria de Opções Aplicada 

a Projetos de Investimento. São Paulo: Editora 

Atlas, 2004 (Applications of Option Theory to In-

vestment Projects).

4. Book Chapters Published

AZEVEDO, P. F.; CHADDAD, F. R.; FARINA, E. 

M. M. Q. The Free Trade Area of the Americas 

and the Food Industry in Brazil and the United 

States. In: Jank, M. S. (Org.). Agricultural Trade 

Liberalization: Policy and Implications for Latin 

America. Washington, DC, 2004.

BIJMAN, J.; CHADDAD, F. R.; COOK, M. L. How 

Strengthening Vertical Coordination May Lead 

to Restructuring of Macrohierarchies. In: H. J. 

Bremmers; S. W. F. Omta; J. H. Trienekens; E. 

F. M. Wubben. (Org.). Dynamics in Chains and 

Networks. Wageningen, 2004, p. 252-261.

COOK, M. L.; CHADDAD, F. R.; ILIOPOULOS, C. 

Advances in Cooperative Theory since 1990: A 

Review of Agricultural Economics Literature. In: 

G.W.J. Hendrikse. (Org.). Restructuring Agricul-

tural Cooperatives. Rotterdam, 2004, p. 65-90.

LAZZARINI, S. G.; MINARDI, A. Opções reais em 

um contexto de interação estratégica de empre-

sas. In: Andrea Minardi. (Org.). Teoria de Opções 

Aplicada a Projetos de Investimento. São Paulo, 

2004, p. 107-129 (Real options analysis in a 

context of corporate strategic interaction).

5. Complete Papers in Conference Proceedings

ARAÚJO JÚNIOR, E. A.; BARBACHAN, J. F. 

S.; TAVANI, L. C. D. CAPM usando uma Car-

teira Sintética do PIB Brasileiro. In: IV Encon-
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