


Message from the Dean

The mission of Fundação Getulio Vargas’ 
Brazilian School of Economics and Finance 
(FGV EPGE) is to contribute to education 
and the expansion of knowledge in the 
area of economics. Always supported by 
the research activity of its faculty and stu-
dents, excellence is pursued in the school’s 
undergraduate and graduate courses. In 
particular, this excellence can be seen in 
the professional success and civic contri-
butions of its alumni.

Since it was founded in 1961, EPGE has 
educated a significant share of Brazil’s 
most prominent economists in the pro-
fessional world, as well as researchers and 
professors who now teach at some of the 
best economics departments in Brazil and 
abroad. EPGE alumni are made up of se-
nior civil servants, ministers, governors, 
presidents and directors of the Brazilian 
Central Bank. They also include the direc-
tors and CEOs of prestigious private sector 
companies, in Brazil and other countries.

Through its faculty and students, the school has also contributed effectively to national economic 
development. This contribution has happened not just through the equitable provision of access to 
high-quality education, but also though the practical usage of knowledge generated by the scho-
ol’s studies and research in the formulation of public and private sector policies.

In order to achieve its long-term goals, the school is guided by the principles of permanent unity 
between education and research, the promotion of critical thinking rather than exogenous indoc-
trination, international diversity of professors and students, academic merit and (in the case of 
scholarships) social need as important parameters for decisions, interdisciplinarity and equity. I will 
elaborate a little on each of these points below.

By combining the research of its faculty and students with education, the school provides the la-
test in the international specialized literature, as a natural consequence of this process.

When they enter the classroom, our professors generally base their lectures around the work they 
have just discussed, done and published internationally. They are incentivized by the school to 
do this. As is natural and usual, their publications are subjected to prior scrutiny by domestic and 
international peers. Thus, professors (and their students) are necessarily at the cutting edge of 
scientific knowledge.

As they continually learn about the latest scientific and technological developments, students are 
not subject to the external depreciation of knowledge (generally referred to as technological obso-
lescence). Their studies are not only based on textbooks written years before (as is often the case 
at centers that do not combine research with education), which compile knowledge arising from 
even older research. This is a major threat to the quality of teaching dissociated from research.

The international diversity of professors and students is crucial for teaching not to be lost in the 
context of geographical frontiers. As a result, EPGE’s professors are hired in the international 
market, and they can always compete on an equal footing with their peers at the world’s best cen-
ters in their fields of knowledge.

When allocating scholarships and other forms of student aid, EPGE emphasizes not just each stu-
dent’s academic merit, willpower and dedication to studies, but also his or her material needs, in 
the context permitted by the school’s possibilities.



The objective, when it comes to the latter aspect, is to allow and foster equality of access. Put another 
way, the aim is to try not to allow circumstantial and idiosyncratic material difficulties to in any way hin-
der access to world-class education in the area of economics for those who wish to pursue it.

In today’s world, interdisciplinarity in the analysis of practical and scientific problems is of immense im-
portance. This is enabled and facilitated at Fundação Getulio Vargas by the existence of numerous other 
schools of excellence in the social sciences. Complementary studies in related areas are encouraged.

By provoking students to think, rather than merely being a vehicle for preestablished teachings, 
the school emphasizes solutions and conclusions that naturally emerge from students themselves. 
This is the most active role of education, together with the provision of economic theory and ma-
thematical, statistical, econometric, philosophical and sociological instruments.

This is a Socratic method, using the term “education” in its etymological root, “ex-ducere,” or 
“er-ziehen” in German. That is to say, it means developing the potential and knowledge of every 
human being. In particular, in line with people’s specific dimensions, it means developing knowled-
ge or skills to allow them to live out their full potential. Knowledge generated in this way, through 
deduction instead of induction, is less susceptible to internal depreciation. In other words, students 
are less likely to forget it.

At EPGE, prior training is important, and so is resilience in pursuing the objective of learning. We value 
both prudence in setting learning and research objectives, and also reasonableness in interpreting the 
results. The idea is for education to adapt to new ideas and technologies, permanent and constructive 
questioning, the proper formulation of problems and their subsequent resolution. We teach students 
using simple and direct economic language, based on the fundamentals of the profession, but wi-
thout neglecting the use of instruments and techniques at the frontier of knowledge.

Our faculty’s publications in the foremost international scientific journals have been frequent and 
growing, especially since the mid-1990s. The school’s professors are dedicated to teaching and 
research, and they are invited to teach and present the results of their research at the world’s best 
economics and business departments. In 2018 and 2019, the school had three publications in the 
most important journal in the field of economics, Econometrica.

EPGE periodically receives visits from the most distinguished professors and researchers in the 
area. Since 2010, more than 350 professors at the best economics departments around the world 
have visited EPGE, including 13 visits by eight Nobel Prize-winning economists: Robert Engle, 
Christopher Sims, James Heckman, Edward Prescott, Robert Lucas Jr, Eric Maskin, John Nash and 
Jean Tirole. This type of visit makes it much easier for students who wish to continue their studies 
abroad to get into the best and most outstanding economics departments.

The school offers undergraduate, professional master’s, academic master’s and academic doctoral 
courses. It also publishes the Brazilian Review of Economics, the country’s oldest economics journal.

The school’s biggest asset is obviously its faculty and students. Nevertheless, while any perfor-
mance index is incomplete and has scope for improvements, the use of rankings is widespread to 
evaluate university departments.

Performance indexes can be useful insofar as they enable meaningful signals for society. This is 
particularly true when the results are repeated and they come from different sources and different 
points in time. In both cases, the robustness of results is corroborated, making it suitable for poten-
tial students and society to use them.

Accordingly, Tilburg University’s global ranking classifies EPGE as the best economics department 
in Latin America. In the ranking’s two most recent years, 2018 and 2019, EPGE came 118th in the 
global ranking. In Latin America, the top three economics departments were EPGE (118th), the 
economic department of the University of the Andes (130th) and the economics department of 
the Catholic University of Chile (181st).

Looking at the Brazilian Education Ministry’s assessments, EPGE came first in the latest General 
Course Index (IGC) evaluation. As a result, the school has taken first place nationwide in nine of the 
Education Ministry’s 13 IGC evaluations. These evaluations cover around 2,050 higher education 
institutions in Brazil, across all fields of knowledge.

The school also came first in the last two National Student Performance Exam (ENADE) evalua-
tions in the area of economics (in 2015 and 2018). The Education Ministry has now carried out five 
evaluations of this kind and EPGE has come top three times.



In the area of undergraduate studies, EPGE continues to maintain its long-term standard of excellence. 
In the last six years, more than 23% of its undergraduate students who took the National Association 
of Graduate Economics Centers (ANPEC) National Selection Exam were among the top 10.

Every year, around 1,000 students from across Brazil take this exam as a means of applying for 
economics master’s and doctoral courses.

Four of the five Econometric Society Fellows in Brazil work at EPGE.

With regard to evaluations by CAPES, the Brazilian Education Ministry’s graduate education support 
agency, all the school’s programs have the maximum possible score.

For more information about rankings, evaluations and their coverage in the media, click here.

To see testimonials from friends of EPGE and some of its alumni, click here.

For an overview of the numerous conferences and other events recently held by EPGE, click here.

In this text, I hope I have been able to give readers and potential students of our school an overview 
of our way of thinking and acting – of course, from the perspective of someone who subscribes to it.

Sincerely,

Rubens Penha Cysne
Professor and Dean of EPGE

Rio de Janeiro, May 2021.



Evaluations, Rankings and Recognition

Recent News

• EPGE maintains excellent track record in ANPEC National Selection Exam, beating other under-
graduate courses in Brazil (November 5, 2021)

• EPGE once again comes first nationwide in Education Ministry IGC ranking (April 23, 2021)

• Professor Aloisio Araujo of EPGE receives 2020 Werner Baer Award (December 8, 2020)

• EPGE student receives 2020 Haralambos Simeonidis Prize (December 8, 2020)

• EPGE maintains first ranked in Latin America in Tilburg University’s International Ranking 
(November 27, 2020)

• FGV EPGE undergraduate course takes top spots in ANPEC National Selection Exam (November 
17, 2020)



I. General Course Index (IGC)

II. National Student Performance Exam (ENADE) Evaluations 

III. CAPES four-year assessments (graduate courses)

EPGE ranked first nationwide in the evaluations of the General Course Index (IGC) of the Ministry 
of Education, nine times out of thirteen, encompassing more than 2,100 higher education institu-
tions in all areas of knowledge.

The latest edition of IGC, related to the year 2019, was released on April 23, 2021 and it is available 
here. Historically, in the thirteen IGC evaluations since 2007, EPGE ranked first nationwide in 2007, 
2009, 2010, 2011, 2015, 2016, 2017, 2018 and 2019. It came second in three evaluations (2012, 2013 
and 2014) and third in 2008.

• April 23, 2021 – FGV Notícias – Online
• April 23, 2021 – BOL Notícias – PDF
• April 23, 2021 – Estadão – PDF
• April 23, 2021 – EXAME – PDF
• April 23, 2021 – Correio Braziliense Online – PDF
• April 27, 2021 – Díário do Comércio (Negócio) – PDF

Original Data, IGC: 2019, 2018, 2017, 2016, 2015, 2014, 2013, 2012, 2011, 2010, 2009, 2008, 2007.
Testimonial from José Manuel Durão Barroso, former president of European Commission (2004-2014)

First ranked in three of the five ENADE evaluations carried out so far by the Brazilian Education 
Ministry. These evaluations cover around 200 higher education institutions that teach economics 
in Brazil. The latest ENADE evaluation, related to the year 2018, was released in October 2019.

In the Education Ministry’s five ENADE evaluations since 2006 (in 2006, 2009, 2012, 2015 and 
2018), EPGE came first nationwide in the area of economics in 2006, 2015 and 2018. No other ins-
titution has come top so many times in the area of economics.

Comment by Ilan Goldfajn, the president of the Brazilian Central Bank, about the results of the 
latest ENADE evaluation.

Comment by Beatriz Vasconcellos Araújo, former EPGE student.

EPGE undergraduate students once again come first nationwide in economics in 2015 ENADE 
evaluation.

Original Data, ENADE: 2018; 2015; 2012; 2009; 2006.

Media Coverage:

• FGV Notícias (October 7, 2019)
• Jornal O Globo – Ancelmo Gois’ column (October 7, 2019)

CAPES evaluation (graduate): In the three evaluations since 2010 by the Brazilian Education 
Ministry’s graduate education support agency, CAPES, EPGE obtained the maximum possible 
scores for all its graduate programs.

Capes Evaluation
Program 2007-2009 2010-2012 2013-2016
Academic Master’s and 
Doctoral Degrees 7 7 7

Professional Master’s 5 5 5



IV. Institutional Reaccreditation by Education Ministry

V. Tilburg University’s International Ranking

When it was recently reaccredited by the Brazilian Education Ministry, EPGE received the maximum 
possible score (5) in its institutional assessment. EPGE has maximum scores from the Education 
Ministry for all its programs (undergraduate, academic graduate and professional graduate).

For many years, EPGE has been ranked as the best economics department in Latin America ac-
cording to Tilburg University’s International Ranking of Economics Departments (in line with its 
default selection of journals). In 2018, the school came 76th in the global ranking, considering the 
ranking’s default selection of journals. To see some printed evaluations, click here.

EPGE maintains first ranked in Latin America in Tilburg University’s International Ranking (news 
story, November 27, 2020)

EPGE has retained the top position among all economics departments in Latin America in the la-
test edition of Tilburg University’s International Ranking. The School has now this status for more 
than 10 years.

Tilburg University’s Ranking is widely regarded as one of the most respected in the world. It ranks 
the Best Economics schools based on, well-established criteria involving academic publications 
using an analysis of a database of the leading scientific journals in the field. The Ranking is fre-
quently used to make international comparisons between economics departments across the world.

In the global ranking, EPGE has come 118th in the last two years. The top economics depart-
ments in the ranking include those affiliated with the London School of Economics, Harvard 
University, Stanford University, the University of Chicago, the University of California at Berkeley 
and Massachusetts Institute of Technology. In this global ranking, EPGE (118th) is rated better than 
some world-renowned economics departments such as those affiliated with George Washington 
University (123rd), Humboldt University of Berlin (123rd), Rice University (140th), the University of 
Hamburg (140th), the University of Bath (140th) and Barcelona Autonomous University (156th).

With regard to Latin America, the three best ranked economics departments are EPGE (118th), 
the economics department of the University of the Andes (130th) and the economics department 
of the Catholic University of Chile (181st).

Here are some printed reviews:

Latin America (2018-2020) – Tilburg University weighting factor



To see some printed evaluations, click here.

Available in https://econtop.uvt.nl/rankingsandbox.php

Latin America (2018-2020) – Tilburg University weighting factor

Latin America (2018-2020) – Tilburg University weighting factor



VI. RePEc Ranking

EPGE is rated top in the Brazilian version of IDEAS Research Papers in Economics (RePEc), an 
initiative that ranks and promotes scientific publications, based on a database of articles in perio-
dicals and other publications related to economics research.

To see some printed evaluations, click here.

VII. National Association of Graduate Economics 
 Centers (ANPEC) National Selection Exam

VIII. SBE - Brazilian Econometric Society

IX. The Econometric Society

The undergraduate program at EPGE Brazilian School of Economics and Finance (FGV EPGE) main-
tains its leadership in the National Association of Graduate Centers in Economics (ANPEC) Exam.
   
In the 2023 ANPEC Exam, FGV EPGE’s undergraduate students achieved first place and ranked 
among the top five out of the top ten. With this result, the School achieves first place for the third 
time in the last six annual evaluations. Or for the fourth time, in the last six years, when conside-
ring only candidates from undergraduate economics courses. 

The last six ANPEC exams had an average of 1001 qualified candidates across various higher edu-
cation institutions. During this period, 27.5% of the students from EPGE who took the exam ranked 
among the top ten, a percentage more than five times higher than those presented by the other 
three centers with a maximum score of 7 from Capes (in descending order, 4.8%, 3.9%, and 3.8%).  

The ANPEC Exam selects students for master’s and doctoral programs in Economics throughout 
(across) the country.

The tables posted here provide more information.

Media Coverage:

• FGV Notícias (December 2, 2021)
• FGV Notícias (December 3, 2020)
• 1st place in 2019 ANPEC Evaluation – FGV Notícias (Online) (November 26, 2018)
• 1st place in 2018 ANPEC Evaluation – FGV Notícias (Online) (January 24, 2018)

FGV EPGE has come first in the Brazilian Econometric Society’s awards more times than any 
other school.

Source of data: www.sbe.org.br/#premios

Four of the five fellows of the Econometric Society working at economics departments in Brazil 
are at EPGE: Aloisio Araujo (also a member of the U.S. National Academy of Sciences), Marcelo 
Moreira, Marilda Sotomayor (also a member of the U.S. National Academy of Sciences) and Paulo 
Klinger.

Source of data: www.econometricsociety.org/society/organization-and-governance/fellows



X. Members of the American Academy of Arts 
 and Sciences (AAAS)

XI. International Visits

XII. Editora Abril Students’ Guide

XIII. University Guide

EPGE professors Aloisio Araujo and Marilda Sotomayor were elected members of the American 
Academy of Arts and Sciences (AAAS), in 2003 and 2020, respectively.

Since 2010, EPGE has been visited 13 times by eight Nobel Prize-winning economists, and more 
than 300 international researchers at the best economics departments have visited the school. 
For more information, see the Nobel Lectures and Visiting Professors sections of this website.

EPGE has been awarded the maximum score in all editions of the Editora Abril Students’ Guide, 
including the latest one in 2018.

In the 2021 Brazilian University Guide, EPGE obtained the maximum possible score (five stars).

Media Coverage:

• FGV Notícias (October 26, 2021)



XIV. Awards for professors

XIV. Awards for professors

Professor Aloisio Araujo of EPGE receives 2020 Werner Baer Award (news story, December 8, 2020)

Professor Aloisio Araujo of Fundação Getulio Vargas’ Brazilian School of Economics and Finance 
(FGV EPGE) is the winner of the 2020 Werner Baer Award. This was announced on December 7 at 
the opening ceremony of the 48th National Economics Meeting, held by ANPEC.

The Werner Baer Award, sponsored by the Lemann Foundation in partnership with the University 
of Illinois, pays tribute to the careers and legacies of renowned researchers. The aim is to recog-
nize exceptional and transformational work, focused on Brazil’s development, specifically in the 
areas of education economics, education funding, economics teaching and the role of science in 
the economy.

Aloisio Araujo is a member of the American Academy of Arts and Sciences and American 
Economic Association. He is the vice dean of FGV EPGE and one of its professors, as well as an 
emeritus researcher at the Institute of Pure and Applied Mathematics (IMPA), a member of the 
Brazilian Academy of Science and a fellow of the Guggenheim Foundation, Econometric Society, 
Society for the Advancement of Economic Theory (of which he is a former president) and the 
Third World Academy of Sciences. In 1999, he received the Order of Scientific Merit from the pre-
sident of Brazil. In 2019, he was appointed a special advisor to Brazil’s economy minister.

You can read Professor Aloisio Araujo’s biography, including details about his career, awards and 
titles, here.

Media Coverage:

• FGV Notícias (January 11, 2021)

Other recent awards for professors:

• Professor João Victor Isller elected Fellow of International Association of Applied Econometrics 
(IAAE) (October 2021)

• Professor Marcelo J. Moreira elected fellow of Journal of Econometrics (November 2021)

• Professor Marcelo Moreira elected 2020 IAAE Fellow (November 5, 2020)

• Professor Aloisio Araujo recognized as emeritus researcher at IMPA (October 28, 2020)

• Professor Marilda Sotomayor of EPGE elected member of American Academy of Arts and 
Sciences (June 16, 2020)

EPGE student receives 2020 Haralambos Simeonidis Prize (news story, December 8, 2020)

Letícia Nunes, a doctoral student at Fundação Getulio Vargas’ Brazilian School of Economics and 
Finance (FGV EPGE), won a 2020 Haralambos Simeonidis Award in the Dissertations category. The 
results were announced at the 48th National Economics Meeting, held by the National Association of 
Graduate Economics Centers (ANPEC).

Nunes started her doctorate at FGV EPGE in 2015, after doing an undergraduate degree and acade-
mic master’s at the school. Her doctoral dissertation, titled Essays in Health Economics, was produced 
under the guidance of Professor Francisco Costa of FGV EPGE.

The Haralambos Simeonidis Awards, created by ANPEC in 1982, are aimed at stimulating reflection 
and research regarding economics in Brazil. Every year, awards are given for the best papers in the 
categories of Articles, Books and Doctoral Dissertations.



Other recent awards for students:

• EPGE undergraduate student Daniel Rocha wins Second JP Debate (December 4, 2020)
• FGV EPGE master’s student wins 2019 ANBIMA Award (January 9, 2020)

Testimonials:

• Testimonials about EPGE

See an email sent by EPGE to its students, alumni, employees and professors (click here).
 
Nobel Lectures: 12 visits to EPGE by Nobel Prize winning economists.

Retrospective Videos

School’s Management
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