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We are an independent,
non-profit institution, which
reinvests all our operational
results to carry out our mission.

Accreditation
CREDENCIADO
PADRÃO BRASIL

Accreditations received by the Business and Economics Area.
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2020 Insper Overview
The year 2020 was marked by an intense
moment of transformation. Due to the
Covid-19 pandemic, we were forced to
change our habits, adapt campus routines,
and, most importantly, dedicate ourselves
to caring for people.
Respecting health measures and our current
remote way of living, we managed to continue
providing education through online teaching.
To do that, we adapted our management
strategies to ensure the integrity of the
operation and academic support. We also
produced relevant content such as articles,
analyses, interviews and webinars, which
included the participation of renowned
researchers, faculty and executives.
It was a period of intense work, in which
the Insper Community reinforced its spirit
of unity and sense of belonging so that
together we could transform our reality and
tackle the impacts of the pandemic. With
the support of the community to come up
with possible solutions in the face of complex
challenges, the school was able to keep its
purpose in motion: to continue disseminating
knowledge and positively impacting society.
In this report you will read about our main
initiatives and results.
Happy reading!
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Insper in numbers
Long-term programs

2019
2,636
2,425

Undergraduate
967
1,197

Certificates

6,067

454
352

Advanced Programs

2020

6,064

850
839

Insper Law

Ph.D

2019

923
1,029

MBA

Masters

Total

171
176
63
49

Short-term programs
Executive
Education programs
(customized)

1,684

Executive Live Learning
Education programs 1,064
(Open-enrollment)

Scholarship
Students

Alumni

255
20,492
2019

2019

2,572

276
24,660
2020

7,146

2,853

2020

4,293

4,256

2020
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Centers and Chairs
Dissemination of knowledge

Covid-19 special content

Public Policy (CPMP)

Academic production
Published articles

book chapters

books

2020

159

35 18

106

64

115

13

Events

Media appearances

2020

2020

588

10,263

2019

2019

529

Provides support for the chairs,
centers, working groups and
network:

 Ruth Cardoso Chair
 Science Center for Childhood
(NCPI)
 Brazilian Center for Early Child
Development (CPAPI)

 Ayrton Senna Institute Chair
 Science Center for Education
(NCPE)

 Unibanco Institute Chair
 Science Center for Education
Management (NCGE)

Insper Communication

9,000+
content items for
social media

Followers on social networks

Number of visitors to the
website insper.edu.br
2020

777,000

5.6 milion

2019

2019

719,000

webinars
viewers

webinars

Insper in social media

2020

70,000
230

6.544

@insperedu – Instagram,
Facebook, Tik Tok, LinkedIn,
YouTube, Twitter and Alumni
Insper Platform

110+

articles published
on the website

2019

192

Center for Management and

5 milion

330+
125+
135+

bulletins and letters

videos

articles, interviews and
news stories published on
the website

 Lemann Foundation Chair
 Center for Global Agribusiness
 Center for Regulation and

 Insper Metricis (Assessment of
Socio‑Environmental Impact)

 Center for Racial Studies
 Center Sciences for
Educational Policy Design
Other Centers and Chairs:

 Center for Entrepreneurship
(CEMP)

 Center for Business Studies
(CENeg)
Working Groups:
 Data and Decision Sciences
 Entrepreneurship, Design,
and Strategy
 Organizational Behavior and
People Management Studies
 Ecology and Urban Center
Studies

Democracy (CRD)

 Gender and Diversity Studies

Working Groups:
 Government Procurement
and Contracts
 Constitutions and
Institutional Design
 Rights and Liberties
 Law, Health and Public Policy
 Economic Analysis of Law
 Urban Issues
 Regulation and Antitrust
 Taxation
 Accounting Studies

 Operations and Supply Chain
Management
 Analytical Marketing
 Family Business

 Center for Finance (CeFi)
 Chafi Haddad Chair
Academic production
environment:

 Arq.Futuro Cities Lab
 Family Business Platform
 Paulo Cunha Innovation Hub
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Letter from the President
Just like the rest of the world, we lived
the year of 2020 under the effects of
the Covid-19 pandemic. With this new
scenario, we were forced to rethink the
way we operate and do things. Insper was
the first HE institution to close, between
March 12 and 23, adopting remote classes
after training approximately 300 faculty
members. We hired professionals to
increase monitoring and support the
learning process outside the classroom.
We have invested in technology, adapting
lesson plans and evaluations, and created
proper spaces for remote teaching. We
have also focused on the hybrid learning
model, adjusting our classrooms to transmit
online classes and give the students
the opportunity to interact both in and
outside the classroom. For the Engineering
programs, we sent kits to students so
they could continue with their hands-on
exercises, besides offering virtual labs. In
July, we created the Live Learning model,
an online courses platform that offered
45 programs. We launched middle-sized
offerings (Top Management Program and
Owners and Presidents Management),
both in partnership with Harvard Business
School, and the Family Business Platform. It
was a really tough year, but one with many
reasons to celebrate.

6
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We worked hard in 2020 to launch our
new undergraduate program in Law,
with an excellent performance in both
attracting and retaining our first class.
We also reshaped our graduate programs
in Law and created the Center for Tax
Studies. Our entrance exams had to be
entirely reformulated as well, mainly due
to security reasons. The results in terms
of retention were amazing - the best
numbers in Insper’s history. In addition,
the Scholarship Program reached a
record: 73 students were awarded with
scholarships, 47 of which were full. This
contributed to increase diversity within
the student body, one of our long-term
goals. The Scholarship Fund raised almost
R$ 12 million last year, the second highest
amount in our history. Total fundraising
from donations reached R$ 23 million.
Last year also marked the beginning of
the Arq.Futuro Cities Lab, along with the
first class of the graduate program of
Social Urbanism. The Center for Public
Policy continued to expand with the
launching of new Executive Education
programs, as well as with the continued
offerings of graduate programs. In total,
we have now approximately 1,000
students in Public Policy.

Also, the undergraduate track in public
policy is the most wanted among students.
The Innovation Hub, which had just been
inaugurated, was also redesigned in the
light of the pandemic: the Center for
Entrepreneurship was integrated into it and
a board was formed to monitor the progress
of the work. We have also inaugurated
the Lemann Foundation Chair, which will
concentrate study and research efforts in
applied Economics, with a strong focus on
practical activities and linked with Brazil's
public challenges. This is one of Insper's
growth fronts for the next ten years, which
will be enhanced by the creation of the
Computer Science undergraduate program.
With this new program, we aim not only
to formally educate people, but mostly
to provided expertise and computational
thinking skills to all our students.
Likewise, over the next decade we
intend to strengthen communication
skills among students and faculty,
whether in writing, speaking or in
modern presentation techniques. This
great vision for the next ten years took
many hours of work during our Strategic
Planning effort over 2020, which is
now nearing completion. Insper+10,
as we call this action for the future and
sustainability of our school, started

•

•

•

•

•

SUMMARY OVERVIEW WE ARE TRANSFORMATION WE ARE INSPIRATION WE BELONG FINANCIAL INDICATORS AND INVESTMENTS

with a review of our mission and values
and unfolded into goals for the different
areas. As a result, we hope to have a clear
direction to follow for the continuous
improvement and growth of Insper.
In this Annual Report, we present
detailed information about our work
in 2020 - such a complex, challenging
and painful year for many. We want to
send a message of solidarity to all those
who suffered and still suffer in this hard
moment. We also want to renew our
commitment to the transformation of
the country, uniting the entire Insper
community in favor of our society.
May the coming years be filled with
lightness and bring us the possibility
to be reunited again, looking into each
other's eyes, with no screen between us.
Happy reading!

Marcos Lisboa

President of Insper

Annual Report 2020
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Letter from the Board of Directors
Dear friends,
This past year will certainly remain in the
memory of all of us. A year marked by the
Covid-19 pandemic, with all its tragic effects
on human life, society, and the economy.
With rare exceptions, 2020 was a difficult
year for everyone. Its impacts were also
felt at Insper. It was, however, greatly
reduced by the prompt and effective
response of the board, the faculty, and
of all staff of the school, led by Marcos
Lisboa. With hard work and extraordinary
dedication, Marcos and the entire Insper
team nearly reinvented the school,
shifting all programs, courses, events,
and seminars to a digital model, including
two online entrance exams delivered with
highly sophisticated technology.
Despite the investments made to assist
students facing financial difficulties,
and despite the drop in revenue caused
by some program cancellations and
lower student admissions, we were
able to end the year with a cash loss
lower than anticipated, even in our
best financial projections. In addition,
we had a significant increase in the
number of donors, especially among
alumni, and in the amount donated to
the Scholarship Fund. This allowed us to

8
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award 276 students with scholarships
in 2020, of which 168 received a full and
non-refundable scholarship, enough to
cover the full extent of their programs.
The contribution of 834 thousand reais,
donated by 449 alumni, was a new record
in Insper's history.
Likewise, thanks to the generous support
of the Brava Foundation, we were able
to offer more than 200 scholarships for
graduate and extension programs in Public
Policy and Journalism. Also, through our
partnership program with the São Paulo
Military Police, 65 full scholarships were
extended to police officers in graduate and
extension programs.

thank Marcos and all the Insper team.
Congratulations to everyone.
For 2021, we already aim to achieve
great things in this path of constant
improvement, such as the start of a new
undergraduate program in Law. Other
important initiatives will take place
throughout this new year as well.
As always, we cannot emphasize enough
that this huge success was only possible
due to the vital and generous support of
the Insper community, friends, advisors,
alumni, and due to the hard work and
dedication of our staff. We extend our
gratitude to all. Thank you very much!

It is also important to highlight the
creation of a new chair, generously
sponsored by the Lemann Foundation,
extended to Professor Rodrigo Soares,
whose research focuses on topics of
applied microeconomics highly relevant
to public policy.
A great part of the work that was done
in this past year is described in detail in
the sections below. The list is certainly
impressive, especially considering
our struggles due to the Covid-19
pandemic. For this reason, the Board of
Directors and Associates would like to

Sincerely,
Claudio Haddad

President of the Board of Directors

•

•

•

•

•

SUMMARY OVERVIEW WE ARE TRANSFORMATION WE ARE INSPIRATION WE BELONG FINANCIAL INDICATORS AND INVESTMENTS

Governance
Executive Committee
Marcos Lisboa
President

Portfolio
Academic units
Management and Economics   

Law   

Engineering    

Communication and Journalism    

Education

Guilherme Martins
Dean of Undergraduate Programs

Irineu Gianesi
Dean of Academic Affairs

Marcelo Orticelli

Undergraduate programs
Business Administration
Economics
Law

Dean of Education for
Executives and Development

 Computer Engineering

Paulo Furquim

 Mechatronic Engineering

Dean of Teaching and Learning

 Mechanical Engineering

Sergio Firpo
Dean of Research

Lato Sensu Graduate Certificates

Dean of Operations

 CBA – Certificate in Business
Administration

André Lahoz Mendonça de Barros

 CBP – Certificate in Business Projects

Executive Coordinator of Marketing

 CBPM – Certificate in Business
and People Management

Silvia Bassaglia

Board of Directors
Claudio Haddad
President of the Board

Ana Paula Martinez
Heitor Martins
Ilan Goldfajn
João Fernando Gomes de Oliveira
Luís Norberto Pascoal
Marcelo Medeiros
Michael Edgar Perlman
Pedro Moreira Salles
Tania Haddad Nobre

 CFM – Certificate in Financial
Management
 CMM – Certificate in
Marketing Management

Advanced Programs

 Advanced Program in Data
Science and Decision
 Advanced Program in
Communication and Journalism
 Advanced Program in Finance

MBA
 Executive MBA
 International Executive MBA
 Master in Public Policy
 Executive MBA in Finance

Direito
 LL.M. in Contract Law
 LL.M. in Tax Law
 LL.C. in Corporate Law
 LL.M. Financial and Capital Markets

Executive Education
Agrobusiness
 C-Level
Law
Education
 Entrepreneurship and Innovation
 Strategy and Business
Finance
 Management and Public Policy
International
Journalism
 Leadership and People
 Marketing
Health
 Custom Programs for Companies

M.Sc. and Doctorate
 M.Sc. in Business Administration

 Advanced Program in
Public Administration

 M.Sc. in Economics

 Advanced Program in
Controllership and Accounting

 Ph.D. in Business Economics

 M.Sc. in Public Policy

 Postgraduate Program
in Social Urbanism
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WE ARE TRANSFORMATION
Not even the Covid-19 pandemic took
away Insper's willingness to grow. We
had to reinvent ourselves in many ways to
keep sharing knowledge and promoting
transformation. We continued to develop
initiatives in key areas, such as diversity
and accessibility, while still taking care
of our people. We introduced new health
protocols, adopting brand new ways of
teaching and living together.
The truth is that, even in the midst of change,
we never stopped being transformation!

10
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Tackling Covid-19
The Insper community has joined the
global effort to mitigate the effects of the
new coronavirus. There were countless
efforts in several fields. Learn about some
of our initiatives.

The Center for Teaching and
Learning area shares material
with practical guidelines to
optimize studies
The Center for Teaching and Learning has
made available a set of materials with
practical study guidelines, especially
prepared to support students during the
remote learning period.

Production of components for
Personal Protective Equipment for
health professionals
In our Fab Lab we have produced models
of components for Personal Protective
Equipment for health professionals, such
as face shields. Both the Maker and Insper
communities and the Insper community
(alumni, students, and partners) got
together to make this initiative possible.
Through this project, we learned with
the international Fab Lab network,
replicated knowledge, and validated it
locally, aiming at developing large-scale
production solutions.

To produce this material, teaching and
learning center of major international
institutions, such as MIT, Stanford
and Harvard were consulted as well as
several articles focused on the cognitive
processes of students in remote
learning. Professor Barbara Oakley's
program ‘Learning How to Learn’ was
also revisited.
The result of all these efforts was the
production of guide with several practical
study tips for students to always develop
more autonomy without the face-to-face
presence of a faculty member.

In the special section on the new coronavirus,
available on Insper website, you can find all
the articles, interviews with faculty and data
produced during the Covid-19 pandemic

Annual Report 2020
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Insper and Arq.Futuro joined
together to donate face shields

The Fab Lab and
Tech Lab teams
produced

1,400
face shields

Insper and Arq.Futuro worked in
partnership to donate face shields to
communities in the indigenous territory
of Xingu and to other socially vulnerable
territories in the city of São Paulo. Thanks
to the donation of raw material for visors
and rubber bands, the Fab Lab and Tech
Lab teams produced 1,400 face shields.
The equipment was sent to the
Indigenous Land Association of
the Xingu (ATIX, for its acronym in
Portuguese), the Brazilian Indigenous
Art Institute (Instituto Xepi, in
Portuguese), and to the Xingu Project
of the Federal University of São Paulo
(UNIFESP), responsible for organizing
the entry of PPEs into the indigenous
territory and distributing it according to
the priorities of the communities.
The donation was also extended to other
territories in the city of São Paulo, as
the Downtown Homeless Movement
(MSTC, for its acronym in Portuguese),
the Association of Housing Movements
(UMM) and to the Educational and Sports
Association of Jardim Colombo (UEEJC).
The three leaders of these movements
also teach at the Graduate Program
in Social Urbanism and the Center of
Women and Territory of the Arq.Futuro
Cities Lab.

12
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Students and alumni join
forces to minimize the impact
of the pandemic
Our students and alumni continue to inspire
us with initiatives that positively transform
society, this way exercising a sense of
belonging and spirit of unity and contributing
to the mission of building a better country.
The Cactus Association launched a
donation campaign of food baskets in the
10 cities where it operates. The Association
is composed of Insper students and has
the objective of leveraging the academic
development of students from public
schools through the preparation for Science
Olympiads, this way enabling them to apply
for scholarships in institutions of excellence.
Cactus has 99 partner schools, totaling 32
thousand students. The families benefited
are from vulnerable regions of the states of
Ceará, Pernambuco, and São Paulo, which
have been severely affected by the Covid-19
pandemic and are now facing even bigger
challenges.
Insper Jr. Consulting, one of our student
organizations, mobilized to help Contém
Café, a local establishment based just in
front of Insper’s campus. With the support
of Farah Diba Abrantes-Braga, professor and
researcher at Insper, they developed a set
of new strategies for the company’s social
media channels, involving everything from
the creation of posts and campaigns to the
use of tools for targeted marketing. A prepaid vouchers campaign was also launched,

•

•

•

•

•

SUMMARY OVERVIEW WE ARE TRANSFORMATION WE ARE INSPIRATION WE BELONG FINANCIAL INDICATORS AND INVESTMENTS

where customers can buy vouchers to be
used later or to donate and thus support the
continuation of business. In the future, the
same amount received during this period will
be given for the Insper Scholarship Program.
Besides this initiative, the members
of Insper Jr. Consulting also worked on
behalf of the Cidade Solidária Program,
an initiative of the São Paulo City Hall that
helps people in extreme vulnerability in the
fight against Covid-19. Invited by Vinícius
Picanço, a professor at Insper, Insper Jr.
offered support with the challenging areas
of the program, such as the development
and standardization of logistics processes
that can be repeatable and scalable, to reach
as many people in severe helplessness as
possible and in a more agile way.

considerably. Tadashi Kato, Business
Administration and MBA in Finance
alumnus and CFO at Zenklub, a wellness
platform that democratizes access
to emotional health support. Using
technology and artificial intelligence, the
platform offers online therapy sessions
with more than 300 experts from various
backgrounds, such as psychologists,
psychoanalysts, and holistic therapists.
The company developed the Covid
Campaign - #JuntosEstamosZen, which
provides emotional support for R$1.00 for
the first 30-minute session, as well as free
access to a virtual office so professionals
can e-meet with their patients.

Initiatives also multiplied among our alumni.
The Alumni Community created a shared
spreadsheet to expand relations and
opportunities by connecting alumni in need
to those who can offer help in this moment
of crisis. Nathalia Andrade, Business
Administration alumna, founded the Resfria
a Cuca project, which produces content to
assist and communicate the main market
events to those who need support the
most: small businesses. Their Instagram
account promotes posts, lives, and oneon-one conversations with entrepreneurs.

In order to minimize the impact of the
pandemic, the Worc startup (a technology
and employability platform of the food
industry, co-founded by our Business
Administration alumnus João Pedro de
Simone) voluntarily partnered with field
hospitals in the state of São Paulo and
made its software available, free of charge,
to support the creation of jobs in the
community. The initiative connects people
to a list of job opportunities in gastronomy
services available at these hospitals. The
first results have already been extremely
positive. The partnership with Albert
Einstein Hospital alone resulted in more
than 150 positions filled.

In this time of pandemic, the demand
for psychotherapists has increased

Business Administration alumnus
and president of the Renovatio NGO,

Ralf Toenjes, is responsible for the
donation logistics structure of the #2in2
Movement, a nonprofit testing campaign
that brings together startups to offer
Covid-19 tests, which are sold via app. For
each test purchased, one is donated to
public and philanthropic hospitals.
Thanks to the Economics alumnus and
chief operating officer, Daniel Ho, and to
the Economics and MBA in Healthcare
alumnus and CEO and founder of the
Group, Fernando Pares, the Integra
Medicine Group donated Covid-19 tests
for vulnerable communities. Through
Professor Carla Ramos, who is also
leader of the Campo Favela Project, we
contacted two community associations in
Heliópolis (UNAS Association) and Jardim
Colombo (Fazendinhando Association),
who received 200 tests, which were made
available to people in the front line of the
project's actions.
The Zenklup platform offers online
therapy sessions with more than 300
experts from various backgrounds,
such as psychologists, psychoanalysts,
and holistic therapists. The startup
Worc assists in the hiring of more than
150 people in campaign hospitals. The
Campo Favela Project made possible
the donation of 200 tests for the
communities in Heliópolis and Jardim
Colombo, which tested people working in
the front line of the projects.

The platform
offers online
therapy sessions
with more than

300

experts
from various
backgrounds, such
as psychologists,
psychoanalysts,
and holistic
therapists

The startup
Worc assists in
the hiring of
more than

150

people in campaign
hospitals

The Campo
Favela Project
made possible
the donation of

200

tests for the
communities in
Heliópolis and
Jardim Colombo,
which tested
people working
in the front line of
the projects
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Diversity and
Accessibility
We are a school that values, admires, and
cultivates diversity and accessibility.
Carrying out actions that promote and
strengthen this commitment is one of
our strategic goals for the next ten years.
Learn more about the highlights of 2020
in this area:

The Diversity
and Accessibility
Commission

The Diversity and Accessibility
Commission is formed by 32 participants,
including faculty members, staff, and
students, who represent student
organizations focused on Diversity.
Currently, the commission works on
seven simultaneous fronts:

14
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faculty, students, and staff from more
diverse backgrounds;
 Training on the theme to be used

during classes;
Prospection

 Career management, by analyzing the

potential obstructions to a career path;
 Organizational culture, by analyzing

Training

Revision of the
Accessibility Commission
The Insper Diversity Commission was
created in 2018. In its second year of
operation, it joined forces with the
Accessibility Commission so together
they could expand activities. Also in
2020, diversity and accessibility topics
became part of the school's strategic
agenda for the next ten years. The
dedication to this theme is a priority for
the Leadership Team in a way that our
planning includes goals and practical
actions aimed at increasing diversity
at Insper.

 Prospection, by bringing in more

what are the symbols of diversity
within the physical and architectural
structure of Insper;
 Embracing, assisting and caring for any

Career
management

person who reports situations that
deviate from our moral and ethical code
when it comes to diversity;
 Communication, by sharing with the

Organizational
culture

Embracing

Communication

Intelligence

entire Insper Community and outside
the school, the diversity and inclusion
actions and projects carried out by
the school;
 Intelligence, by analyzing indicators

and numbers and monitoring results
of each action to assess if they are
effectively bringing the results and
outcomes we seek.
Our goal is to increase the diversity in and of
the school, both in terms of attracting and
including diversity, this way ensuring that
people are welcomed in our environment.
The Insper we see in the future is an Insper
that reflects the differences in society
and where everyone can have equal
opportunities and thrive.

Learn more about the
initiative. Click here.
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Professor Bruna Arruda is
appointed Coordinator of the
Accessibility and Diversity
Commission
Bruna Arruda has been an Engineering
faculty member at Insper since 2018. When
she joined the school, she began to make a
difference as an Engineering Ambassador,
visiting other institutions to promote our
programs - one of the key steps in the
search for increasing diversity among
undergraduate students. Since then, she has
been involved in other actions, such as the
creation of the Coletivo Estudantil Raposas
Negras (Black Foxes Student Club) and the
intense work of the Diversity Committee.
In early 2021, we had great news: she was
promoted to Teaching Fellow Professor and
took over the coordination of the Diversity
and Accessibility Commissions.

Insper inaugurates the Center
for Racial Studies
Read the study on
racial inequalities
in the job market
carried out by
professors Sergio
Firpo, Michael França
and Lucas Rodrigues.

The new coordinator emphasizes that
valuing diversity is an ethical imperative
for Insper. This way, the Accessibility and
Diversity Commissions are key to enable
and support actions that promote diversity,
accessibility, and inclusion.

Coordinating two commissions of excellence is an
honor. Being a black woman, a professor, and an
engineer in a country like Brazil, with all its historical
context, is to break free from barriers and stigmas."
Bruna Arruda - Engineering Professor and Coordinator
of the Accessibility and Diversity Commission

The Center for Racial Studies aims to
foster initiatives and empirical studies
that support the debate on Brazilian racial
issues. Coordinated by Professor Michael
França, the Center has recently published
a paper that addresses racial inequalities
in the job market over time.

Insper develops initiative to
promote diversity in Economics
graduate programs
Via the Center for Racial Studies and
the preparatory course for the ANPEC
national exam (National Association of
Graduate Programs in Economics), we
developed the Novas Trajetórias Program
(New Pathways, in a free translation), an
initiative that aims to promote diversity in
Economics graduate programs in Brazil.
The program seeks to train future
researchers and offers a new opportunity
to students who did not perform well in
the ANPEC exam. To this end, the program
will select six students who had low rank
positions in in the ANPEC exam (below 100),
also considering criteria such as gender,
color, age, and geographical distribution.

Insper receives the Seal of Human
Rights for the second time
For the second time, Insper was awarded
with the Seal of Human Rights and
Diversity, granted by The Municipal
Secretariat of Human Rights and
Citizenship of the city of São Paulo. In
2019, we were awarded for the Cultivating
Diversities Program, in the category
People with Disabilities.
In 2020, we were recognized in the
Transversalities category due to the set of
actions carried out throughout the year,
with highlights to our long-term strategic
planning around the theme of diversity.

The program will offer a stipend equivalent
to Master's degree fees, give access to
the ANPEC prep course, and train selected
students for research.

Annual Report 2020
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Accessibility and Diversity
in Communication

Insper and Educafro: partnership to
expand the access to scholarships

Accessibility is a commitment that also
permeates all communication actions
and events of Insper. In 2020, in addition
to several items for social media and
webinars produced to strengthen the
debate on topics related to diversity
and appreciation of differences, we
included subtitling caption in all videos
produced for social media. Moreover,
the use of hashtags #PraCegoVerVer
(#FortheBlindToSee) and
#PraTodosVerem (for everyone to see, in
a free translation) became indispensable
elements in our posts.

Insper entered a partnership with NGO
Educafro to increase racial diversity
among entrance examination candidates
for our Undergraduate Programs. Started
in 2020 as a pilot project, this action aims
to provide support to NGO members who
wish to prepare for Insper’s entrance
examinations. Thus, a new online preentrance course was designed for
Educafro members anywhere in Brazil,
with dynamic scholarships and monthly
mock tests/practice examinations.

A guide to assist
transgender people
To further promote inclusion and respect
for diversity at Insper, Jonathan Castelline,
Reception Leader, created a guide
especially geared toward supporting and
assisting trans people.
Released during the trans visibility month,
the manual addresses topics such as: what is
gender expression and identity; respect for
the use of the social name as a human right;
definition of the social name by the trans
or transvestite person; and the Resolution
of the Brazilian Social Work Federal Council
(CFESS) No. 785/2016, that secures the
use of the social name for transvestite and
transgender professionals.

16
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This partnership was motivated by the
NGO remarkable work with black men
and women who wish to prepare for
admissions examinations. The NGO works
with young candidates, focusing on racial
inclusion. What began with the promotion
of our Scholarship Program has turned
into a project that will allow a diverse public
to be admitted at our school.

Access the guide available on our website.
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Caring for people
Since the beginning of 2020, a year marked
by so many challenges – but also, resilience
- we have monitored and followed all
government directions and consulted with
infectious diseases specialists for decisionmaking, prevention actions, and awareness
towards Covid-19.
Soon after the new coronavirus
arrived in Brazil, we created an internal
committee to monitor the local and
global scenarios and to evaluate actions
and propose the best alternatives for
the moment.
All the adjustments we made to our
building and facilities and to our planning
and communication strategy were aimed
at the health and well-being of everyone.
To this end, we created a website with
guidelines, information, and useful
materials for the moment.
We have also developed safety and
prevention protocols for resumption of
activities, directed to staff, students, and
faculty. Thus, our on-site activities were
resumed gradually, consciously, and
responsibly.

were highlight topics in our social media
(Instagram, Facebook, LinkedIn and
Twitter), which, in turn, were key to
maintain the sense of unity in this period
of greater distance and to promote
information about the school.
Our caring look towards our staff also
marked the year of 2020. At a time of
transition to remote working, we held a
series of lives around career and health
related topics. We also created the
Espaço de Fala project, a listening
space designed to welcome and
support employees through
individual therapy sessions with
psychologists from the Insper
Pessoas Team (Insper People).
In 2021, we will continue our
efforts towards educating
students and generating
knowledge with
excellence, always aiming
at doing and promoting
the best for our society
and country, mainly for
our people.

All the information, materials and
records of our routine during this year
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WE ARE INSPIRATION
When the world had to switch to digital/
online, Insper was ready to connect. Our
Knowledg Centers and Chairs broke the
barriers of space by contributing with
relevant topics to the public debate in
countless ways and formats.
Our faculty strengthened the school’s
mission to create knowledge by publishing
articles, papers, books, and participating in
webinars and podcasts, accessed by people
everywhere in the world. And, as always, we
didn’t limit our scope to the academic area.
The society was also the place where we
have taught and learned.
The truth is that, even in the face of
uncertainty, we never cease to be
inspiration.

18
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Disseminating knowledge
We encourage the dissemination
of knowledge through the wide
communication of research findings
and relevant articles, as well as through
partnerships with renowned academics
from national and international schools.
To enhance our academic contribution
to society, in 2020 we created a webinar
program with a series of online talks about
current important issues, totally free of
charge and available to everyone.

Knowledge Centers and Chairs
Center for Management and Public
Policy (CPMP)

Academic Production

159

books, papers and
book chapters

61

articles produced by
Insper Conhecimento

10,263
media appearances

In 2020, our Public Policy actions were
expanded with new programs and research
initiatives for society.

8

episodes of the
Primeiro Turno
podcast
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PROGRAMS
340 undergraduate students of
Business Administration, , Economics
and Engineering participated in the
14 elective courses offered by the
Management and Public Policy Integrated
Track - an initiative that allows students
to explore specific courses since the first
semester of the programs.
In the Lato Sensu graduate programs, we
welcomed the fifth class of the Advanced
Program in Public Administration (PAGP)
and started the selection process for
the first class of the Master in Public
Administration (MGP) - a program
dedicated to the development of leaders in
the public sector, private companies or civil
society organizations.
In the Stricto Sensu graduate programs, we
celebrated the first dissertation defenses
of the Professional Master in Public Policy
(MPP). In Executive Education, we offered
25 short programs in Public Policy, in the
Live Learning format with online classes.
Noteworthy examples are the Brazil
in Global Agribusiness short program,
offered in partnership with Itamaraty and
the Alexandre de Gusmão Foundation
for 40 students from 18 countries and
the Management of Municipal Mandates
short program, offered in partnership with
RenovaBR, with the participation of 12
mayors and 101 city councilors.
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 Photo taken before the Covid-19 pandemic

RESEARCH
To support the growth of research
on Public Administration, our faculty
members published articles in renowned
journals in the areas of Administration
and Economics. Outstanding examples
are: Academy of Management Review,
Journal of Econometrics, Journal of
Development Studies, Journal of the
European Economic Association, Journal
of International Business Studies, Journal
of Public Administration Research and
Theory, Lancet Organization Science,
Social Science and Medicine, Strategic
Management Journal and World
Development.

 China-Brazil:
Partnership on
Agriculture and
Food Security

 Decadência e
Reconstrução –
Espírito Santo

Our researchers were also responsible for
several publications, such as: the launch
of the books China-Brazil: Partnership
on Agriculture and Food Security and
Decadência e Reconstrução (Decline
and Reconstruction, in a free translation);
content for two columns in major Brazilian
press outlets, as Impacto Social in Exame
and Agro Global in Veja; the publication of
the Manual GPI Eleições 2020 (Guide to
the Municipal Elections 2020, in a
free translation).
The Center was also responsible for 40
events and webinars, which totaled 115 hours
of broadcasting and more than 35 thousand
views on the Insper YouTube channel.

•

•

•

•

•

SUMMARY OVERVIEW WE ARE TRANSFORMATION WE ARE INSPIRATION WE BELONG FINANCIAL INDICATORS AND INVESTMENTS

At Insper Conhecimento, researchers of the
Center for Management and Public Policy
published several articles on Public Policy,
including the Primeiro Turno Podcast, with
eight episodes focused on challenges faced
by the cities.
CENTER FOR GLOBAL AGRIBUSINESS
Created to analyze the key driving factors
of transformation of the agribusiness
and the dynamics of Brazil's international
inclusion, the Center for Global
Agribusiness is associated to the Center
for Management and Public Policy and led
by Professor Marcos Jank. In 2020, the
Center expanded its research, debates,
events, and produced new publications
on the national and international
agribusiness scenario.
Among its main initiatives is the launch
of the short-term program Brazil in
Global Agiobusiness. In a Live Learning
format, it was offered in partnership
with the Alexandre de Gusmão
Foundation (FUNAG) and associated
with the Ministry of Foreign Affairs.
With a duration of 32 hours, the first
edition gathered around 40 participants,
selected among staff from the Ministry
of Foreign Affairs, Ministry of Agriculture,
Livestock and Food Supply, and Apex
Brasil. The Center was also responsible
for creating the Insper Agro Global 2020
Debate Cycle. The series of 10 events

LAUNCHING OF THE LEMANN
FOUNDATION CHAIR
As part of the activities of the Center for
Management and Public Policy (CGPP), we
launched the Lemann Foundation Chair,
whose goals include the collaboration
with top researchers in applied economics
in Brazil and around the world, with
an approach connected to the public
challenges of Brazil, as well as the creation
of relevant knowledge and training of
students and researchers who will make
the difference in their work areas.
The initiative is the result of a partnership
with Lemann Foundation and is led by
Professor Rodrigo Reis Soares.

The Center was also responsible for 40 events and webinars, which
totaled 115 hours of transmission and more than 35 thousand views
on the Insper YouTube channel.

had the participation of renowned
specialists to deepen discussions on the
development of agribusiness in Brazil and
in the world.
In addition, Insper Agro Global has also
launched a special series of studies and
reports with information and analysis
that contributed to the understanding of
the impacts of Covid-19 on Agribusiness
and the role of Brazil in this scenario.

Learn more about
the Center for Global
Agrobusiness by
visiting this link.

NEW CENTER FOR RACIAL STUDIES
The Center for Racial Studies is
coordinated by Professor Michael França
and was launched in 2020 with the goal
of promoting initiatives and empirical
research to facilitate and enrich debate on
racial issues in Brazil.
SCIENCE NETWORK FOR EDUCATIONAL
POLICY DESIGN (CDPE NETWORK)
Launched in 2020, the CDPE Network
allows us to support public managers in
the production, organization, and teaching
of scientific knowledge for the design of
educational policies. The Network aims
to join and connect efforts of various
researchers around Brazil to enhance the
progress of scientific knowledge in the area.
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Knowledge and Impact
on Society
Social responsibility has always been
part of Insper's essence. Over the course
of 2020, relevant initiatives around the
topic were present on several teaching,
research, and management fronts at the
school, involving the Insper Community in
the planning and implementation of social
actions in the academic environment.

Guide to the Municipal Elections
As a result of the partnership between
Insper and Projor (Institute for the
Development of Journalism), we launched
the second edition of the Manual GPI
Eleições 2020 - an online guide for those
interested in learning more about the
municipal elections.
One of the main features of this new
edition was the section Raio-X dos
Municípios (X-ray of municipalities) - a
tool for analysis of municipal data and
customized comparisons based on
the IBGE, INEP and National Treasury
databases, among other agencies.

Center for Tax Studies starts to
monitor PGFN's tax transactions
The Attorney General Office of the
National Treasury (PGFN) has recently
started to implement consensual
mechanisms to reduce the backlog of
cases and speed up tax collection. In
this context, since September 2020, the
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Center for Tax Studies has monitored all
the tax transactions of the PGFN and
its taxpayers aiming at collecting and
publishing data on the profile, features,
and terms of the transactions.
This report will be updated quarterly and
posted on the Center’s page, under the
Research Projects tab.

Study shows the impact of lack of
primary education in the country
In partnership with the Roberto
Marinho Foundation, we launched the
unprecedented study Consequências
da Violação do Direito à Educação
(Consequences of the violation of the
right to education, in a free translation).
The study analyzes the personal and
social consequences of the lack of
primary education in four dimensions:
employability and remuneration; effects
of the remuneration of youth on the
economy and society; longevity with
quality of life; and violence.
The launch of the publication, carried
out via an online seminar, had the
participation of Rodrigo Maia, former
president of the Chamber of Deputies;
Insper Professor Ricardo Paes de Barros;
Insper President Marcos Lisboa; and
Roberto Marinho Foundation SecretaryGeneral Wilson Risolia. The debate was
mediated by the journalist Miriam Leitão.

Events and Webinars
In 2020, Insper continued to invest in its
purpose of being a neutral space forum for
the discussion of key themes, relevant to
the public debate and society. Due to the
challenges of the year and aiming to reduce
the risks of Covid-19, all our programming
shifted to a remote model, this way enabling
webinars on various topics in the areas
of Management, Economics, Law and
Engineering. In total, we delivered 230
online events since March 2020. All of them
were recorded and are available on Insper's
YouTube channel.

230

webinars held
throughout the year.

Access the
content here.
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Insper Awards and Accreditations
Triple Accredited by leading international
accreditation agencies, we value the constant
pursuit of excellence in teaching and research.
In 2020, our faculty members won important
national and international awards:
Our president, Marcos Lisboa, was
awarded with the Prêmio Executivo de
Valor in the Education sector, granted by
Valor Econômico. According to an analysis
carried out by a jury of headhunters
from 16 consultancies, Marcos stood
out by leading the school amidst the
economic uncertainties of 2019 and
before pandemic in 2020, demonstrating
the capacity to be a step ahead of
market needs, the ability to build highperformance teams and to care for the
organizational reputation, and a keen
eye for innovation management and
encouragement of digital transformation.
The professor and researcher Rodrigo
Reis Soares was nominated Fellow of
the Econometric Society. This title is
awarded to the world's best economics
researchers. With Rodrigo's nomination,
Insper now has two researchers - based
in Brazil - who received this recognition.
The first was professor Sergio Firpo,
nominated Fellow at the end of 2017.

Professors Sergio Lazzarini and Sandro
Cabral were invited by the Reach Alliance,
a research initiative by the University of
Toronto, in Canada, to present their research
at one of their conferences. Lazzarini
presented Das estratégias relacionais
instrumentais às normativas: um estudo
no contexto das relações abertas entre
comprador e fornecedor (From Instrumental
to Normative Relation Strategies: A Study
of Open Buyer-Supplier Relations), and
Sandro presented the research Abordando
a violência contra as mulheres através de
organizações públicas femininas: Evidências
de delegacias de mulheres (Addressing
violence against women through women's
public organizations: evidences from
women's police stations).
We were represented at the 1st Brazilian
Meeting in Family and Gender Economics
by professors Regina Madalozzo and
Sergio Firpo. The meeting was dedicated to
the discussion of scientific research in the
areas of household and gender economics.
During a public event, Sergio Firpo
contributed by presenting the research
“Can women's performance in elections
determine the engagement of adolescent
girls in politics?”. Professor Regina
Madalozzo led the discussion based on the
study “How does early marriage affect the
education of women in Brazil?”.

With the Inteligência Artificial para apoio
de equipes médicas e hospitalares Project
(Artificial Intelligence project to support
medical and hospital teams), André Filipi
de Moraes Batista, professor of the Data
Science and Decision graduate program,
was the winner of the Prêmio Abril e Dasa
de Inovação Médica (award in medical
innovation) in the Prevention Category.
In 2020, the school also awarded
outstanding researchers with the Prêmio
George Stigler de Excelência em Ensino
e Pesquisa (George Stigler Award for
Excellence in Teaching and Research).
First place went to Professor Eduardo
Faingold for his research “Reputation
and the flow of information in repeated
games”. Second place was shared
between Professor Danny Claro,
author of “How intrafirm intermediary
salespeople connect sales to marketing
and product development”, and
Professor Marcelo Rodrigues dos
Santos, author of “(Mis) Allocation
effects of overpaid public sector”. In
third place, Paulo Furquim de Azevedo
received the award for his research
“Should competition authorities care
about conglomerate mergers.”.
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Insper Knowledge
Throughout 2020, Insper Knowledge
intensified its activities aiming to spread the
most relevant findings of studies in a clear
and objective way and thus to collaborate
to the public debate. During this period, the
number of reports published nearly tripled
compared to the same period in 2019. We
also presented new features in the way to
present the content so reading could be
more enjoyable.
During the year, Insper Knowledge was
also responsible for producing content
around the impacts of the pandemic
in Brazil and in the world. In total, 61
publications were published, including
data, analyses, and articles.
New podcast series - Following in the
mission of impacting society through
knowledge dissemination, Insper
Knowledge created the Primeiro Turno
podcast, a podcast series that delves
into studies and conversations with
researchers from Insper and from
institutions such as Columbia, Harvard
and Rice around what could go wrong
(or right) when it comes to actions to
transform cities. The first season counted
with eight episodes, which focused
on the daily life of cities, with themes
such public security, health, education,
transport, and housing.
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Insper Knowledge

61

publications
with more than

140,000
views

Podcast

600+
2,000+
listeners

plays

Academic Research in Evidence
Newsletter Insper Research

To better communicate the work
produced by our researchers, we
launched the Insper Pesquisa
newsletter (Insper Research).
Targeted at Insper’s internal audience,
this weekly production has the
contribution of researchers and is open
to participation of other offices that
have relevant content to share.
The publication ended the year with
26 editions, covering topics such as
calls from funding agencies, dates for
submission of papers to congresses,
databases, and schedule of theses,
dissertations, and academic seminars.
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New Hires
Insper also dedicated efforts to attract
academic talents in order to strengthen
our teaching and research strategy:
Ahmed Sewaid - Assistant Professor,
works in the areas of Corporate Finance
and Financial Technologies.
Allyne Andrade e Silva – Teaching
Fellow, directly supports the Diversity
and Accessibility Committee and
teaches courses in the MPP and
Undergraduate programs.
Ana Paula Rodrigues Diniz - Assistant
Professor II, studies gender public policies
and policies for the substantive insertion
of women in the job market.
Gustavo Tavares - Assistant Professor,
works in the areas of Organizational
Behaviour and Leadership.
Ivar Alberto Glasherster Martins Lange
Hartmann - Associate Professor I, comes
to add up to the Law team, especially
around judicial data analysis.
Maína Celidonio de Campos - Assistant
Professor II, works in the areas of urban
economics, environment, and applied
microeconomics.
Miguel Bandeira - Assistant Professor,
works in the areas of Macroeconomics,
Monetary and Fiscal Policies, Macro
econometrics.

Natália Mazotte - Associate Dean of the
Communication and Journalism Program.
Ricardo Laverde - Assistant Professor,
researcher in the areas of International
Trade, Innovation, and Strategy.
Rodrigo Soares - Full Professor, works
in the areas of Applied Microeconomics,
Economic Development, Labour
Economics, and Crime Economics.
Ruy Monteiro Ribeiro - Senior Professor
and Research Fellow, works in the areas of
Finance; Asset Pricing; Empirical Finance.

Faculty changes
Bruna Arruda de Oliveira - Professor of
Engineering at Insper since 2018, was
promoted to Teaching Fellow in 2021,
also taking over the coordination of the
Diversity and Accessibility Commission.
Danny Claro and Sandro Cabral promoted to Full Professors. Danny Claro
is part of Insper’s team since 2004 and
a full-time professor of Marketing in the
Undergraduate, Masters, PhD, MBA, and
Executive Education programs. Since July
2016, he leads the Center of Analytical
Marketing. Sandro Cabral has been with
the school since 2016 and is the Associate
Dean of the M.Sc. in Public Policy since
November 2018.

for Business Studies. In 2020, he has
become the Associate Dean of the
Graduate Lato Sensu programs. He
counts with the support of Associate
Dean Marisa Villas Bôas Dias, a faculty
member at the school since 2013.
Guilherme Martins - in 2020, Professor
Martins received the challenge of joining
the Executive Committee as Dean of
Undergraduate Programs.
Flavia Ferreira Piazza – Associate
Dean of the Business Administration
program. She joined Insper in 2008 and
is a Professor at the Undergraduate and
Executive Education programs in the
management discipline, with emphasis
on Strategy and Organizational
Behavior.
Paulo Furquim de Azevedo - in 2020,
he took over as Dean of Teaching and
Learning and Dean of Faculty, becoming
a member of the Executive Committee.
On the academic front, Furquim was
promoted to Full Professor, teaching at
the Undergraduate, Master's, and Ph.D
programs. He also currently coordinates
the Center for Regulation and Democracy.

David Kallás - Professor at Insper for
15 years and coordinates the Center
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WE BELONG
Insper offered - and meant - shelter in a
year when most of us had to resort to social
distancing in order to protect and care for
people. We found ways to use our resources
to welcome people in need.
We encouraged the Insper Community to
embrace causes that are part of our essence
and to continue valuing all those who make
us so special.
The truth is, that even being apart, we still
created a sense of belonging.
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In 2020, Insper granted

Scholarship Program
Created in 2004, our Scholarship
Program is one of the school's main
initiatives due to the possibility of
positively impacting lives of hundreds
of talented people. With this project, we
make it possible for young people with
high academic potential to access Insper,
ensuring an education of excellence. In
16 years, we have granted more than 700
scholarships and graduated more than
400 scholarship holders graduated.

Scholarship Program 2020
Before becoming an Insper scholarship
holder, candidates undergo an analysis
based on income and family wealth
criteria. The full scholarship is offered to
students with household income of up to
1.5 minimum wages per capita; a partial
scholarship is offered for students with
household income of up to six minimum
wages per capita.

276

States of origin

12%

scholarships,
which represent

of undergraduate
students

168 full scholarships
108 partial scholarships
AM1
Full scholarships

97

48
6

69
11

29
35

108

59

89

37
43

52

51

34
28
29
14
19
8
24 33 28 30 28
4 7
13
9
3 6
2012 2013 2014 2015 2016 2017 2018 2019 2020

Partial scholarships

113
93
48

130
4

145 148
20

22

140
30

147
44
108

102
60
56

52

55
48

59

45

46

54

42

41

66

73

71

62

61
37

2012 2013 2014 2015 2016 2017 2018 2019 2020

Engineering

CE35

Economics

Business Admin.

TO1

52
7
62

BA2
MT1

graduated students

exchange students

students participating in
internship and summer
internship programs in
40 companies

RN1

PB1
PE3
AL2

PI1

141

30

During the selection process, the
candidate's socio-emotional skills are also
evaluated, as well as his/her potential for
innovation, leadership, engagement, and
commitment to Insper.

MA2

168

DF2
GO3
MG10
MS1
SP198

ES2

RJ2

PR8
SC3

55

ll scholarships students
living in Toca da Raposa

54

scholarships students
receiving housing/
accommodation
stipend
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Amount raised
through campaigns

in thousands of reais (2020)

Donations to the
Scholarship Fund

Evolution of Funding

in thousands of reais (2020)

in thousands of reais (2020)

Total

2.013

553
53

117

2017 2018 2019 2020

6,6

R$ 11,9 million
Alumni20

834

Matching Alumni20

834

Transforme Campaign

245

Matching Transforme
Campaign (donations day)

100

7,7
6,6
5,7

6,5

4,0
2,9

2,3
2015

4,2

3,9

3,6
2,5
2016

2017

2018

2019

Haddad-Telles

2020

Overall

Scholarship Fund

(ADM/DIR/ECO/ENG)

R$ 11,9 million

Haddad-Telles and
Telles Scholarships
R$ 4,2 million
Alumni
R$ 834,000

Scholarship Fund Expenses
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449
alumni

Individuals
R$ 4.6 million
Legal entities
R$ 2.2 million

R$ 14,2 million

Number of donors

Grants
R$ 11.4 million
Aids
R$ 2.7 million

140
school
fellows

72

Insper
professors

23
Insper
staff

Overall scholarships
Public Administration

Military Police

Journalism

143

65

16

scholarships
10 Masters
52 PAGP
81 Executive Education

scholarships
35 Graduate
30 Executive Education

Executive
Education
scholarships

SCHOLARSHIP FUND
In 2020, a total of R$ 11.9 million was
raised for the Scholarship Fund, including
the Haddad-Telles Scholarship and
the Telles Scholarship, available to
Business Administration, Economics and
Engineering students.
This year was marked by the generosity
of donors who supported our project and
believed that education is the most efficient
mechanism to reduce inequalities and
equalize opportunities.
The fund is maintained by three main
sources: donations from individuals and
companies, restitution of scholarships, and
part of the program’s revenue.
OVERALL SCHOLARSHIPS
In partnership with Brava Foundation, we
have offered partial and full scholarships
for Lato Sensu and Stricto Sensu Graduate
programs, as well as for Executive
Education programs in the areas of Public
Policy and Journalism.
We also have an agreement with the
Military Police of the State of São Paulo,
through which we offer full scholarships
for Insper's long-term programs.
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Alumni Community

In 2020, the Insper Alumni Community
continued to grow, resulting in more
than 24,000 members connected with
the purpose of sharing experiences and
knowledge, as well as participating in
projects that strengthen the institution
and our society.
As a way of overcoming the challenges of
the Covid-19 pandemic and in partnership
with the alumni, we created a setting of
online meetings and talks that kept our
community close together even during
the period of social distance. Learn more
about our main initiatives of the year:

Alumni Committees
The work of our Alumni Committees is gaining
more and more ground every year. In 2020,
their work was reinforced by the creation of
three new groups, that produce content in the
areas of Agribusiness, Diversity, and Health
Management. In total, there are ten active
committees that address the following topics:
 Agribusiness;
 Assessment of Student Organizations;
 Professional Development and
Employability;
 Diversity;
 Entrepreneurship/Startups;
 Fundraising;
 Healthcare Management;
 International;
 Leadership;
 Technology.

Our committees were responsible for
producing and disseminating relevant
content to the entire Insper Community
through online events, webinars,
podcasts, workshops, round tables on
specific topics, and research.

Insper Alumni Platform
We launched the Insper Alumni Platform,
exclusive for alumni, created with the
objective of connecting members of
our community. It is an online network
in which participants can expand their
business network, share content, expand
professional opportunities, and access
mentoring, news about the school and our
calendar of events.
In its first year, Alumni Platform was
recognized by Graduway with an
invitation to participate in the CLG
Connect - 2020 Leaders Conference,
the largest gathering of Career
Services and Alumni Relations
professionals of the year.

76

alumni events
throughout the year

45

events created by the
Alumni Committees

1,225

students impacted
by the Alumni
Committees

500+

students impacted
by the Alumni
Committees in 2019

3,000+

alumni connected with the school
Alumni engagement 2020
 Connection Areas
 Donor
 Mentor
 Alumni Council
 Alumni Committee (officers)
 Committees (WhatsApp groups)
 PJEEM
 Alumni Highlights
 Master Classes
 Entrance exam
 Alumni Platform

We received an invitation from the
event’s organizers as recognition for
being a reference in interaction with
the Alumni Community through the
Insper Alumni Platform, which also
uses Graduway's technology.

Annual Report 2020

29

•

•

•

•

•

SUMMARY OVERVIEW WE ARE TRANSFORMATION WE ARE INSPIRATION WE BELONG FINANCIAL INDICATORS AND INVESTMENTS

Annual Alumni Meeting

Alumni Donations

129

363

2013

2014

231

226

192

185

2016

2017

152
118
2015

208
124
84

2018

363
173

2019

The commitment of our alumni is
essential to keep our Scholarship
Program alive. Thanks to their generous
donations, we can provide access to
quality education to young talents who
dream of transforming their future.

Alumni 2020 Campaign

Access and watch
all the week's
webinars.

592

190

Alumni Donations

Alumni Network

Annual Report 2020

73

96
54

242
449

221

For the first time, the Alumni Community
met to plan a week of webinars on
various topics, organized by the alumni
committees. The edition included
seven online seminars, involving
the participation of alumni, faculty,
representatives from various companies
and from our Board of Directors.
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+129%

Overall
Mentors
Amount

Alumni Week

We created the Alumni Network with
the objective of exchanging experiences
and disseminating the alumni culture in
our country. The network counts with
several educational institutions, that meet
periodically to address topics relevant to
this agenda.

834

In thousand reais (2020)

A night of celebration to reunite friends
and remember the good moments
at the school. In 2020, the traditional
Alumni Annual Meeting took place
online and had a virtual audience of over
500 participants. During the event, the
members of the classes of 2010 were
honored and the alumni donors who
contributed the most to the Scholarship
Program during the year were recognized.
In addition, our guests were able to
participate in a panel on International
Careers and Entrepreneurship, hosted by
the Alumni Council.

In 2020, we mobilized the Alumni
Community through the first edition of the
Alumni 2020 Campaign, an initiative that
raised R$ 1.7 million for our Scholarship
Fund. Our alumni were responsible for the
donation of R$ 834 thousand during the
campaign period. Claudio Haddad, founder
of Insper and a great enthusiast of the
Scholarship Program, committed to double
the amount donated, matching 100% of the
total raised during the campaign. This way,
each donation was worth double, and the
campaign raised R$1.7 million.

449
R$ 834,000
R$ 242,000
donors

total amount

in donations from mentors
2020

To maximize the outcome of the
initiative, the Alumni Community
engaged both through its committees,
which participated by contacting their
networks, and through a group of
campaign ambassadors, formed by
alumni, students, and faculty. The ranking
of donors was also active. Many alumni
groups joined to make a difference in the
lives of several young people.
As a highlight, we had the Engineering
class of 2020, which got the top-ranking
position, raising R$ 187.2 thousand. As
for the number of donors, the Business
Administration class of 2012 had 19 alumni
participating and raised R$24.8 thousand.
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Alumni Highlights
Here are some of the inspiring stories of
our alumni, who carried out innovative
actions that have impacted society in a
positive way:

2nd José Eduardo Ermírio de Moraes
Award

 José Eduardo Ermírio de Moraes awards winners - 2020.

Alumni Mentor Program
Through the Alumni Mentor Program, our
alumni, in addition to offering scholarship
donations, accompany the students on
their academic journey throughout the
entire Undergraduate program. Thus, they
can support students with mentoring
and career guidance. This initiative grows
every year, and in 2020 there were 180
mentors, a 4% increase over 2019.

Partnership for the Design
Thinking course
Our alumnus Dani Glikmanas, Director
of Shopping Center 3, joined us to offer
the Design Thinking elective course.
By using the design thinking method,
students looked for solutions to
complex problems in six key themes to

the mall. The classes were held online
and in English. As recognition, the best
solutions were awarded in individual
and group categories.

Alumna supports the
dissemination of knowledge
Taiza Roso, Business Administration
alumna, is Operating Partner at
X8 Investimentos - Private Equity
company focused on Impact and ESG.
In the July 2020 edition of IstoÉ
Dinheiro magazine, she had her article
published, with a focus on analysing
the relevance of environmental, social
and governance (ESG) issues and the
responsible investment in the financial
market. Read the article in full.

The José Eduardo Ermírio de Moraes
Award is a partnership between
Insper and the José Ermírio de Moraes
family, in honor of alumnus José
Eduardo Ermírio de Moraes (1983 2013), whose journey was marked
by prominence in business and by an
entrepreneurial spirit. In its 2nd edition,
the award once again recognized
the entrepreneurial projects of our
students and alumni.
The award received 66 submissions,
with great relevance to society. The
projects were evaluated and awarded
in three competitive categories:
Early Stage, Innovation in Crisis, and
Excellence and Impact.
The winners of the 2020 edition were:
 Innovation in Crisis Category:
Isabel Bichucher Opice (Economics 2010) - Coronacities.org
 Early Stage Category:
Gabriel Ribeiro Borges (Executive
MBA - 2017) - ConectData

 Excellence and Impact Category: Ralf
Ralf Henrique Frinzi Toenjes (Business
Administration - 2015) - Ver + Program

Alumni Highlights in the Forbes
Under 30 List
Alumni Betina Carvalho de Oliveira Roxo,
Maria Eduarda de Arruda Camargo, and
Alexandre Maluli are part of the Under
30 edition of the Forbes magazine,
a list that highlights the brightest
Brazilian entrepreneurs, creators, and
gamechangers under the age of 30.
Betina, Economics alumna of 2014
and founder of the Pantys brand, won
in the e-Commerce category. Maria
Eduarda, Business Administration
alumna of 2018, was highlighted in the
Finance and Venture Capital category
for being the chief strategist of Rico.
com.vc. Alexandre, founder of Estudar
and Business Administration alumnus
of 2017, won in the Science and
Education category.

Throughout this report, initiatives
undertaken by alumni are features
in various areas. Read the report and
learn more about the actions of our
Alumni Community.
12 | 14 | 36
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Insper Experience
A year of challenges that were
overcome thanks to the commitment
and dedication of the entire Insper
Community. At the same time, we were
also able to advance on several fronts,
such as the start of the new programs.

Shifting to remote learning
In March 2020, in the light of the growing
numbers of infected people in the city
of São Paulo, we decided to shift our
activities to an online, remote model. This
was great challenge for the entire Insper
Community, which promptly responded
with commitment and dedication so
that we could ensure the resumption of
undergraduate and graduate classes,
while maintaining the quality of teaching.
In only one week, we had to change
all lesson plans, prepare and test the
online classes technology, and train the
faculty to face the challenges of the new
moment. To support the whole structure,
we created an efficient communication

channel with guidance to students,
faculty members, and staff. The shifting
process was subject of a webinar, that
counted with the presence of the Dean
of Academic Affairs, Irineu Gianesi, and
the Dean of Undergraduate Programs,
Guilherme Martins.
Under the theme “Transforming face-toface classes into distance learning in only
one week”, we addressed the case of our
school, presenting the entire decisionmaking process and the main aspects
that should be taken into account when
analyzing the success of the project.
The action was promoted by the
Programa de Contingência para Escolas
(Contingency Program for Schools), a
joint initiative between Grupo Rabbit, FTD
Educação, Centro Britânico, Müller Martins
Advogados, Primeira Escolha Avaliações
and Insper to create a task force to help,
guide and support schools during this
challenging and crisis period.

Faculty Training - remote teaching model
In 2020, we invested in training to
prepare our faculty members for the
challenges of the remote teaching
model. More than 270 professors
participated in a series of technical

32
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and pedagogical training courses. In
all, there were 413 training courses, in
addition to tutorials, infographics and
other support materials on remote
teaching methods.
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Undergraduate
Undergraduate programs kept their
activities, both inside and outside the
classroom, properly adapted to the new
reality. Learn more about some of the
additional actions to the learning process:

Undergraduate program in Law
As a result of a long-standing initiative,
we launched the undergraduate program
in Law, with the first class starting in
February 2021.
The program is integrated to other
disciplines of the school and was planned
as an academic experience designed to
combine solid technical-legal training
with analytical thinking, learning
capacity, and constant updating. The
curriculum is modern, cross-disciplinary,
and oriented to key problems to the
understanding, functioning and reform of
law institutions.

Delta Program
The Delta Program is an action built to
strengthen learning and thus to ensure
that students have the necessary
knowledge for a course, even before its
start. The program offers classes and
individual sessions.

Partnership with UNICEF
and complementary course
Insper partnered with UNICEF to

create ICT initiatives (Information and
Communication Technologies), focusing
efforts on digital transformation and
ways to enhance the education of children
and adolescents in East-Timor through
technological solutions.
The initiative counted with the participation
of students from the GAS student
organization (Social Action Group). As a
complementary activity, they elaborated
a video script to teach family financial
education to teenagers in the context of
the pandemic.
As a result, the new course Participatory
Design for Humanitarian Development, was
created, as part of the international track
for undergraduate program. Were it not for
the current situation that makes traveling
impossible, it would be divided in two parts:
project elaboration and local immersion
in East Timor to implement the proposed
solutions during an internship at UNICEF.

Online Entrance Exam 2020
For the first time, our entrance
examinations took place online. The
decision was made to ensure the safety
of candidates and school staff during the
period of social distancing. Throughout
the exam, we relied on remote
proctoring, oral verification of questions,
questions resource bank, consistency
interviews, among other measures to

ensure intellectual honesty. The choice
for this type of examination aimed to
ensure two key pillars of the selection
process: reliability (security) and quality
(of the test).
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student
organizations

600+
students
are involved
in student
organizations

100+

actions that
engaged several
undergraduate
students

Student Organizations
We have 32 student organizations, which
are divided between consulting and
cultural groups, both dealing with topics
such as technology, finance, society,
sports, business, and representation.
Together, the organizations have carried
out more than 100 actions and engaged
many undergraduate students.
Through these organizations, students
can put the knowledge acquired in the
classroom into practice and, by doing so,
complement their academic training.
Based on an initial individual diagnosis

of the skills that need to be improved,
customized solutions are developed to
meet the learning needs of each student..

Empreenda
The 2020 edition of Empreenda, a
competition promoted by the Center
for Entrepreneurship (CEMP) with the
aim of promoting entrepreneurship and
creativity among students and alumni,
had the teams Comü and Families as grand
champions. In addition to winning prizes
offered by Insper's partners, they were
accompanied by mentors to propose
improvements and solutions for their
projects and evaluated by a panel of judges
specialized in entrepreneurship.

Undergraduate research selected
for the XXII ENGEMA
Two academic papers based on final-term
papers of recently graduated students
of the Economics were selected to be
part of the XXII International Meeting on
Business Management and Environment
(ENGEMA), Brazil's largest meeting on
the subject.
The productions were developed in
partnership with Professor Priscila Borin
Claro – advisor for the final-term papers
- and analyze the impacts of sustainable
initiatives in environmental management.
Having the articles selected for ENGEMA
represents an important recognition
of the academic research produced by
undergraduate students.

Executive Education
We are committed to offer alternative
programs for executives at different
career stages, enabling their ongoing
development. Evidence of this was the
launching of two graduate programs:
the International MBA and the Social
Urbanism Graduate Program, besides
the creation of several short-term
programs in Live Learning format.
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Graduate Programs
(lato and stricto sensu)
As a highlight of 2020, we have the launch of
two new programs: the International MBA
and the Social Urbanism Graduate Program.
The International MBA is a program aimed
at training global leaders with the ability
to face the modern challenge of changing
mindsets, in addition to dealing with
international complexities. It includes
intensive short-term courses abroad,
called Learning Journeys. On these,
students participate in customized
programs at renowned partner
universities and in lectures with local
executives, visit companies to learn about
business strategy and challenges, and
take part in several cultural activities to
form a holistic perspective.
The Social Urbanism Graduate Program
is the first in the area to be launched in
the country. Created in partnership with
Itaú Cultural and Arq.Futuro Cities Lab,
it has the goal of training professionals
capable of developing integrated
solutions to face complex urban
problems. The program, inspired by a
program developed by EAFIT Medellín,
complements the continuing education
of managers in the public sector, third
and private sectors; and, in an innovative
way, it is also directed to community
professionals and agents.

Students Highlights

Another news was the creation of a hybrid
study model by the Data Science and
Decision Graduate Program. In each quarter,
students have eight weekends, five of which
are remote and three face-to-face.

Executive Education
Having in mind the training of executives
who face the current challenges of
the market, we launched a series of
Executive Education programs: the
Insper Live Learning.
Offered online, the Live Learning method
aims to disseminate knowledge keeping
the key features of the face-to-face

learning experience. There are over
40 programs available in the areas of
Agribusiness, Law, Entrepreneurship and
Innovation, Strategy and Business, Finance,
International, Journalism, Leadership,
Marketing, Public Policy and Health.
Online classes allow live interaction
with faculty and the excitement of peer
learning and networking through various
teaching dynamics, which make learning
interactive and engaging.

Many of our students are recognized, either
by the academic community or by the
contribution of projects with direct impact
on the market. In 2020, we were proud of
student Gilberto Ribeiro de Oliveira Filho,
from the M.Sc. in Economics (MPE), who had
his thesis selected as 1st place in the Masters
category of the 6th edition of the ICE Social
Finance and Social Impact Business Awards.
The publication Impactos do Microcrédito:
Uma Abordagem Quasi-Experimental
com Empreendedores do Nordeste
Brasileiro (Impacts of Microcredit: A QuasiExperimental Approach with Entrepreneurs
in Northeastern Brazil) will be presented
at the Encontro Nacional Academia ICE
(Innovation in Entrepreneurial Citizenship
Annual Meeting)
Victor Hugo Carvalho Alexandrino da
Silva, our Ph.D. candidate in Business
Economics, has been approved for the
PhD Internship at the International
Monetary Fund (IMF).
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Internationalization
Even during a pandemic year,
we continued to strengthen the
internationalization path of the school and
our partnerships with renowned business
institutions around the world.
We were challenged to reinvent and
adapt our programs, having in mind
the impacts on student mobility,
safety, health, and well-being of
our community. In this sense, we
created a series of initiatives to foster
multicultural experience for our
students and faculty, even in the remote
environment. Learn more about these
actions below:

First Virtual Internship Summer for
undergraduate students
In an unprecedented initiative, the
International Office and the Career Center
joined forces with Campus B, a national
company specialized in academic exchange
programs for university students to create
the first virtual model of an international
summer internship.
The program allows students from our
undergraduate programs and students
from North American universities to work
as consultants in multidisciplinary groups
to bring solutions to real problems of
Brazilian companies.
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In 2020, we had two editions called Spring
and Fall. In all, 34 students took part in
the Spring edition, 18 from Insper and 16
from international schools. The Fall edition
counted with 36 students, 16 from Insper
and 20 from foreign institutions. Among the
American schools are the renowned Texas
Tech, University of Illinois, and University of
Washington. The projects were developed
in the following companies: Azul, Ambev,
Leroy Merlin, Sidera Consulting, Enguia,
Britcham, Suzano, EMSISTI Space &
Systems, Sidera Consulting and Lasa Group
- Lojas Americanas.

Launch of the Beta Gamma
Sigma chapter
Insper has joined, as chapter, Beta
Gamma Sigma (BGS), the International
Honor Society that recognizes the
excellence of students from the world's
best business schools since 1913.
The school's joining to BGS represents
a major milestone in our trajectory,
since we will be able to invite students
with exceptional performance to
become lifetime members of this
international society, having access
to exclusive opportunities, such as
discounts, scholarships and international
certificates, and networking and global
recruitment events.

Executive MBA alumnus was
awarded in competition held at MIT
Marcelo Murta, Executive MBA 2018
alumnus and currently a Graduate
Certificate in Logistics and Supply Chain
Management (GCLOG) student at MIT,
won 2nd place in the Association for
Supply Chain Management (ASCM) Shark
Tank Competition.
The competition was part of the
Independent Activities Period (IAP), an
initiative that brings together at MIT 180
Masters and Certificate students from
logistics centers in several countries for
seminars, lectures, and group activities.
During the Shark Tank Competition,
participants were divided into 45 groups
to create innovative solutions in the supply
chain segment.
The group integrated by Marcelo
developed a project that uses machine
learning algorithm to evaluate cracks in
parts produced from 3D printers.

Executive MBA students develop
consulting project under The Lisbon
MBA program
Carlo Martini Caruso, Paulo Eduardo
Dertonio Donato and Livia Archeti Pagliaro,
Executive MBA students, concluded their
participation in the International Consulting
Lab project. Held with students from the
international program The Lisbon MBA

Católica | Nova (a joint-venture between
CATÓLICA-LISBON and Nova SBE in
partnership with MIT and Sloan School of
Management), the initiative challenged
the participants to develop a consulting
project in the area of low carbon fuels in
the Brazilian market for a large Portuguese
company in the energy sector.
Six students were selected and the
group was formed by three students
from The Lisbon MBA and three from
Insper's Executive MBA, accompanied by
a faculty member from each institution.
They had the opportunity to present the
result of their work to the company's
management team.
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International Immersion
Graduate students participated in the IMBA
Virtual Immersion. The initiative, developed
by Campus B, our partner educational
organization, brought together students
from Brazilian universities and from the
University of Illinois in a case competition
with the challenge of solving a real problem
posed by a large Brazilian company. The
activity was held in the remote format.
In this international experience, students
were able to work for two weeks in
multicultural teams, delving into the
challenges of the Brazilian market
and attending exclusive classes with
renowned faculty from the North
American university. Besides the time
spent in classroom, the immersion also
enabled the participants to expand their
international networking.
SILICON VALEY LEARNING JOURNEY
In January 2020, we held the Silicon Valley
Learning Journey with students and alumni
from our Graduate and Executive Education
programs. The program had an intensive
week of classes with faculty from Berkeley
and Stanford universities, as well as visits
to companies such as Google, Netflix,
Salesforce, HP, Institute for the Future. In
this complex and disruptive environment
of Silicon Valley, the group of 35 students
had the opportunity to talk to executives
about business, strategy, management,
and leadership.

VIRTUAL EXCHANGE
Aiming to maintain the multicultural
environment for our students and faculty
despite the pandemic scenario, we
created the Virtual Exchange program.
The experience allowed undergraduate
students from several countries to
participate in classes and school activities
in a program specially planned for the
remote environment.
In addition to classes, our exchange
students participated in the Welcome
Week, that counted with the participation
from several offices of the school, as well in
activities that allowed them to learn more
about the Brazilian culture. The program
included cooking and capoeira classes and
the Favela Connection initiative, in which
students were able to talk to community
leaders of slums of Rio de Janeiro about
experiences and social issues in Brazil.

Evolution of
international
partnerships

103
90
75

Get to know the new Insper website
in English. Here you will find our main
research, articles and interviews.

69
60
2016

2017

2018

2019

2020
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Career Center in Numbers

211

class hours

32

554

complementary
activities

participants

Topics of some of the complementary
activities offered to students:

+ Storytelling
+ Accounting
+ Python
+ GMAT
+ Neuroscience
+ Stock Market
+ Linux
+ Training workshops for job
selection processes

Career and Development
The Career Center is our main interface
between students and the labor market.
In partnership with professionals and
organizations, the Center promotes
activities that connect students to career
opportunities, enabling them to make the
best choices. Learn more about some of
the related work we did in 2020:

288

de Trabalho event (Future of the Labor
Market), with representatives from IBM,
Bain and Boticário Group.

97

Mentoring Program

professional
counseling sessions

students served
in the mentoring
program

Careers Week

Webinars

14
37
56
72
800+ 1,500+
38

events

events

The program involved a series of lectures
on the job market, workshops, panels with
companies and headhunters, virtual visits,
and an online recruitment fair.

companies

companies

participants

participants
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7,000+
student counseling
sessions in 2020

#contratestagiario Movement
With the goal of connecting our students to
internship opportunities, the Insper Career
Center joined renowned Brazilian colleges
to create the #contratestagiario movement
(hire interns, in a free translation).

As a way of sharing information about job
market trends in 2020, as well as guidelines
to prepare our students for online selection
processes, the Career Center promoted
a series of webinars with renowned
executives from large companies.
Among the highlights, we welcomed
Fernando Mantovani, CEO of Robert
Half in Brazil, to talk about Near Future
Trends in the Job Market; Sofia Esteves,
Founder and Chairman of the Board
of Cia de Talentos Group, who shared
tips for internship and trainee selection
processes; and the Futuro do Mercado

job opportunities
posted on the
Professional
Opportunities
Board - an exclusive
channel for students
and alumni

In all, we held 97 mentoring cycles with
the participation of renowned faculty
and volunteer executives. Each student
was able to participate in two sessions,
through which they received professional
guidance and recommendations.

The Career Center promoted a week of
activities dedicated to students who are
looking for an internship or a job relocation.

Webinars

Career
Week

The Career Center started the Professional
Mentoring Project for graduate students.
Through mentoring sessions, it was
possible to provide support and be closer
to the students during this year’s period of
professional challenges and uncertainties.

7,211

Also learn
more about the
partnership
between the Career
Center and the
Virtual Internship
Summer click here

The initiative's main goal is to create a large
support network with partner companies
to encourage the hiring of interns, giving
visibility to available positions and
maintaining a direct connection between
students and employers.

Learn more on the
#contratestagiario
initiative.
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Carreiras Desestressa Project
Having in mind the health and well-being of
the Insper Community during the pandemic
period, the Career Center proposed a series of
activities for students to find leisure moments
amidst the complex routine of studies.
On the Carreiras Desestressa webpage,
available at the Student Portal, we made
available links to digital collections of
several libraries, virtual exhibitions of the
most famous museums in the world, free
courses, as well as physical exercise and
meditation practices.

Summer Internship Program
In yet another action to minimize impacts of
this pandemic period, we offered students
276 summer internship opportunities in
startups and large companies.
The initiative was developed by the
Center for Entrepreneurship (CEMP)
in partnership with the Career Center,
with support from Preparo, a startup of
undergraduate students that works with
recruitment and selection.
We consulted with several startups about
their past experiences with summer
internships and tried to understand how they
could be improved having the scenario of the
Covid-19 pandemic in mind (reduced teams,
cost cutting, and remote work). Students and
companies had a great opportunity to learn
and put their knowledge into practice.

Special projects
REP | PFE
Through the Effective Problem
Solving (EPR) and Engineering
Final-Term Project (EFP)
courses, our students have
the opportunity to put into
practice the knowledge
acquired in the classroom. In
a real business environment,
they work to solve challenges
of partner companies through
innovative proposals.
Due to pandemic constraints,
in 2020 the projects were held
and appraised remotely.

40+

projects carried out
per semester

90+

companies
engaged in 2020

160+

students engaged
in projects per
semester

PEE
Insper offers a course called
Problems in Economics (PEE)
to our Economics students.
During the course, students are
divided into groups to evaluate
real problems brought by and
experienced by economists in
their day-to-day work.

30

projects carried
out during 2020

90+

students engaged
per semester

Annual Report 2020

39

•

•

•

•

•

SUMMARY OVERVIEW WE ARE TRANSFORMATION WE ARE INSPIRATION WE BELONG FINANCIAL INDICATORS AND INVESTMENTS

Financial and Investments Indicators
Financial indicators (thousands of reais) 1

2015

2016

2017

2018

2019

2020

143,881

165,000

185,887

203,141

225,872

212,638

Costs and direct expenses

60,621

69,896

74,520

84,077

91,429

81,698

Operational margin

76,959

87,344

102,466

108,163

123,001

119,313

Indirect expenses

24,755

26,391

25,150

24,795

25,892

25,553

General and institutional expenses

46,705

49,801

56,935

58,855

79,144

84,778

Administrative surplus

15,528

27,317

29,819

24,513

17,966

8,982

4,774

8,769

12,104

16,062

22,892

32,111

Expenses and Investiments

13,295

20,337

32,363

40,000

49,210

44,665

Donations

16,816

14,886

15,875

13,929

13,863

-

4,289

6,533

10,338

9,641

13,174

11,907

806

1,393

342

4,769

Gross revenue

Undergraduate Engineering
Revenue

Donations Scholarship Fund (ADM/DIR/ECO/ENG)
Academic Projects / Programs in Management
Donations Research Centers and Chairs
Donations Awards and Accreditations

1,519

3,009

2,888

3,867

4,188

5,788

40

40

40

40

602

415

3,105

-

Donations Infrastructure
(Telles Library and Paulo Cunha Innovation Hub)
Covid-19 Contingency

1

Total Donations

22,664

24,468

29,947

28,870

35,274

23,109

Cash position (end of period)

69,527

91,102

107,648

52,276

74,138

75,075

Scholarship fund (end of period)

1,789

2,656

4,269

3,470

10,914

17,599

Investments2 (thousands of reais)

2015

2016

2017

2018

2019

2020

Infrastructure

1,290

26,020

26,750

90,925

19,038

3,986

Engineering

1,940

5,087

6,621

5,458

6,627

1,437

Other

2,208

3,553

4,786

4,526

4,829

4,089

Managerial View, disregarding accounting adjustments
Economic investment, disregarding account classification

2
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•
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SUMMARY OVERVIEW WE ARE TRANSFORMATION WE ARE INSPIRATION WE BELONG FINANCIAL INDICATORS AND INVESTMENTS
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