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IDAT Wage Same Person Tracker

 We present the IDAT Wage SPT (Same Person Tracker), a new measure of nominal wage growth, based on Itaú's 

proprietary data. The new indicator corresponds to the median of the percentage changes in each individual's 

earnings over a 12-month interval. The construction – unprecedented for the Brazilian labor market and inspired by 

the Atlanta Federal Reserve's Wage Growth Tracker – neutralizes the composition effect that affects average-wage 

indicators and offers a reading closer to the adjustment actually perceived at the individual level.  

 The IDAT Wage SPT complements the traditional IDAT Wage. While the IDAT Wage reflects the change in the 

average wage of all the companies that process their payroll at Itaú, the IDAT Wage SPT reflects the median of 

individual wage changes. The two readings are complementary and, together, make it possible to identify when the 

change observed in payroll stems from an individual adjustment and when it reflects changes in the composition of 

the base. 

 Tracking individuals' earnings over time allows us additional readings that enrich our understanding of the Brazilian 

labor market. For example, we are able to decompose the set of workers into stayers (those who are with the same 

employer in t and t-12) and switchers (those who changed employer during the period), and thereby obtain a proxy 

for the turnover wage premium – we find that switchers receive a systematic premium over stayers (~3 p.p. currently, 

with a peak of ~6 p.p. in 2022). In addition, the share of switchers in the base (a proxy for turnover intensity) has a 

strong negative correlation with the unemployment rate reported by PNAD (-0.93 over the last 7 years). 

 Our view: in May, the IDAT Wage SPT changed 7.6% YoY nominal, recovering from the recent low of 6.5% (1Q25). 

The configuration combines a pace of individual wage growth in recovery and unemployment at historic lows and is 

consistent with a labor market that is still tight. 

Concept: what the IDAT Wage SPT is  

The IDAT Wage SPT is the median of the wage changes (w), over a 12-month interval of each individual i that belongs 

to It (the set of individuals in the sample in the period).    

      Δ𝑤𝑖,𝑡 =
𝑤𝑖,𝑡−𝑤𝑖,𝑡−12

𝑤𝑖,𝑡−12
× 100         (1)   

    SPT𝑡 = 𝑚𝑒𝑑𝑖∈𝐼𝑡
(Δ𝑤𝑖,𝑡)             (2) 

The choice of the median – rather than the mean – prevents extraordinary gains (bonuses, profit sharing, job changes) 

from affecting the indicator without reflecting the worker's typical adjustment. 

 

  

https://www.atlantafed.org/research-and-data/data/wage-growth-tracker
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Difference relative to the IDAT Wage 

The IDAT Wage reflects the growth of the average wage. This construction combines two signals: the change in 

individual wages and the change in the composition of the base (who enters, who leaves, and with what weight each 

profile appears at each end). The IDAT Wage SPT, by comparing the same individual at both ends (the same individual 

in t and in t-12), neutralizes the composition effect and isolates the pure wage component, that is, how much 

compensation actually grew for those who remained observable. Read together, they separate wages from workforce 

composition. 

 

Main monitor: trajectory of the IDAT Wage SPT 

The chart below shows the growth of the IDAT Wage SPT. The trajectory tracks the macroeconomic cycle of the 

Brazilian labor market over the last seven years: a floor of 3.32% during the first months of the COVID-19 pandemic, 

continuous acceleration up to the peak near 13% at the end of 2022, signaling pronounced tightening and competition 

for labor, and cooling throughout 2023 and 2024, with a recent low of 6.5% in 1Q25, followed by a gradual recovery up 

to 7.6% at the margin. 

Monthly median and moving average (3m) of 
the individual 12-month wage change 

 
Source: Itaú 

 

Stayer × switcher decomposition 

Each month, individuals are classified as stayer (was at the same company in t and t-12) or switcher (a different company 

between the two months). The decomposition is valid because the two groups respond to distinct forces. The wage 

change of the stayers reflects adjustments associated with collective or individual bargaining, inflation pass-through, 

and internal compensation policies. The wage change of the switchers reflects the marginal price paid by companies to 

attract workers who are changing jobs or workers who were unemployed and are migrating to a new job. The wage 

change of the switchers is systematically higher than that of the stayers, suggesting a premium received by those who 

change jobs. 
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IDAT Wage SPT by employment type (3MMA): 
stayer and switcher                  

 
Source: Itaú 

 
Job-change premium: switcher − stayer (in 
percentage points) 

 
Orange bars: IDAT Wage SPT - switcher above IDAT Wage SPT 
- stayer; blue: IDAT Wage SPT - stayer above IDAT Wage SPT – 

switcher 

Source: Itaú 

Indeed, the job-change premium fluctuated between 2 and 4 p.p. for most of the period and reached a peak near 6 p.p. 

at the beginning of 2022, when the median change in the compensation of switchers reached about 16% YoY versus 

about 12% for the compensation of stayers. In the most recent month of the series, the median change in the 

compensation of switchers was close to 11% while that of the stayers was around 8%. The persistence of the premium 

even in periods of labor market slack is intuitive: it indicates that changing jobs is typically accompanied by wage gains; 

the magnitude of this premium, however, changes according to the cycle.  

The share of switchers – workers who changed employer over the 12-month horizon – operates between 6% and 9% 

in the recent period and serves as a reading of turnover intensity within the formal market. The chart below compares 

the quarterly share of switchers with the unemployment rate measured by Continuous PNAD. 
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Share of switchers × unemployment rate 

 
Source: Itaú and IBGE. Left axis inverted 

The simultaneous correlation between the percentage of switchers and unemployment is -0.93. Between 2019 and 

2021, the share stayed between 6.5% and 7.4%, while unemployment remained above 11%. Between 2022 and 2023, 

the percentage rose to 8.4% to 9.2% and unemployment fell to the 7% to 8% range. Between 2024 and 2026, the share 

of switchers was close to 9% and unemployment reached historic lows. 

 

IDAT Wage SPT by gender: dynamics of the differential 

The breakdown by gender is informative because the differential in the pace of adjustment responds differently across 

different phases of the economic cycle. The panel below compares the median wage growth between men and women. 

 
 
Growth of the IDAT Wage SPT by gender 

 
Source: Itaú 

 
Gender gap in the growth of the IDAT Wage 
SPT: Male – Female (3MMA, in percentage 
points) 

 
Blue bars: IDAT Wage SPT - men above IDAT Wage SPT - 

women; orange: IDAT Wage SPT - women above IDAT Wage 
SPT – men 

Source: Itaú 
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In periods of a tight market (2021 and 2022), men's wage growth exceeded that of women. In 2023 and 2024, the 

relationship reversed, with women better absorbing the end-of-cycle adjustment. In 2025 and 2026, the median wage 

of men once again grows marginally above that of women. The central reading, however, is that the two series move 

close in magnitude, with the difference oscillating around zero and not exceeding 2.5 p.p..  

Turnover intensity, on the other hand, is systematically distinct between genders, with men changing jobs more 

frequently than women throughout practically the entire series. 

Share of switcher (3MMA), by gender 

 
Source: Itaú 

 

IDAT Wage SPT: Lower Half × Upper Half  

The last decomposition we will present divides workers into two income-level groups. In each month t, we calculate the 

average wage in t and the wage in t-12 of all individuals and divide them into 2 equally sized groups: Lower Half (the 

lowest 50%) and Upper Half (the highest 50%). 
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IDAT Wage SPT: Lower Half × Upper Half 
(3MMA)            

 
Source: Itaú 

 
Gap: Lower Half – Upper Half (3MMA, in 
percentage points) 

 
Black bars: IDAT Wage SPT - lower half above IDAT Wage SPT 

- upper half; orange: IDAT Wage SPT - upper half above IDAT 
Wage SPT - lower half 

Source: Itaú 

During the peak of labor market tightening (2021 and 2022), the median wage of the upper half grew slightly above the 

median wage of the lower half, indicating that companies were rewarding more qualified profiles. In 2024 and early 

2025, the relationship reversed: the median wage of the lower half began to grow marginally above, which signals that 

the residual tightening in the labor market is concentrated more in the low wage levels. Throughout 2026, a new reversal 

is observed – this time more pronounced: the median wage of the upper half once again pulled upward, accelerating 

relative to the start of the year, while the lower half remained relatively stable. The difference, which was practically nil 

in January, widened in favor of the upper half, suggesting that recent wage pressure has reconcentrated in the more 

qualified and higher-paid profiles, in contrast with the balance observed in 2025. 

 

IDAT Wage SPT, IDAT Wage and PNAD: three complementary readings 

Finally, the panel below contrasts the IDAT Wage SPT with two benchmarks: the Itaú IDAT Wage and the nominal 

average earnings from the PNAD - Quarterly Nominal Usual Average Wage. 
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Quarterly nominal panel: IDAT Wage SPT vs IDAT 

Wage vs PNAD Usual Average Wage 

 
Source: IBGE, Itaú  

The IDAT Wage is more volatile because it carries the composition effect. The IDAT Wage SPT, being the median of 

individual changes, shows a smoother trajectory, particularly during the COVID-19 shock of 2020 and 2021, when the 

IDAT Wage fluctuated abruptly and the IDAT Wage STP maintained a more stable reading.  

Currently, the three series operate at a more compressed level than at the 2022-2023 peak, with the volatility contrast 

persisting: in the first quarter of 2026 the IDAT Wage retreated to 3.6%, versus 6.1% in the previous quarter, while the 

IDAT Wage SPT remained around 7.3% and the nominal usual PNAD decelerated mildly to 6.6%. Thus, the IDAT Wage 

SPT continues to signal resilient wage growth, close to the PNAD reference, while the IDAT Wage keeps capturing 

changes in the composition of the base. 

 

Conclusions 

The IDAT Wage SPT offers an unprecedented perspective on the Brazilian labor market. Inspired by the methodology 

of the Atlanta Federal Reserve's Wage Growth Tracker, the indicator tracks the wage change of the same individual 

over twelve months. With this, the IDAT Wage SPT isolates pure wage growth and neutralizes the composition effect 

that is present in aggregate averages: who enters, who leaves, and with what weight each profile appears at each end. 

Owing to its breadth, the IDAT Wage SPT allows breakdowns that traditional indicators cannot reach: by job tenure 

(stayers vs. switchers), by wage-level bracket and by gender, offering a detailed and timely reading of the country's 

wage dynamics. 

In the most recent reading, for the first quarter of 2026, the IDAT Wage SPT records nominal growth of 7.6% in annual 

terms, with the group of switchers around 11% and that of stayers close to 8%, implying a premium of about 3 percentage 

points. The share of switchers remains around 9%, while the unemployment rate is at historic lows. This body of 

evidence points to a labor market that is still tight, with the IDAT Wage SPT in recovery, a relevant premium for mobility 

between jobs, and historically high turnover. 

We will begin releasing this wage metric together with the IDAT-Employment and Wage family, in the first business days 

of each month. 

 

Priscilla Burity 
Victor Dias 
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Macro Research – Itaú 

Mario Mesquita – Chief Economist 

To access our reports and forecast visit our website: 

https://www.itau.com.br/itaubba-pt/macroeconomic-analysis 
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