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RESUMO 

Utilizando uma base de dados da B3 (antiga BM&FBOVESPA), analisamos se instituições 

financeiras que fazem a administração e custódia de Real Estate Funds e também tem uma 

plataforma de distribuição como Private Banking ou Assessoria Financeira tendem a 

negociar mais dos seus ativos do que o que seria esperado em uma situação sem conflito 

de interesses ou vantagem informacional. Nosso estudo abrange todos as negociações 

realizadas em bolsa entre Março de 2015 e Abril de 2017 para os 101 Real Estate Funds 

mais líquidos. Os resultados indicam que todas as instituições financeiras que estão sujeitas 

a situação de conflito de interesse – definida como ter ao mesmo tempo gestão e distribuição 

de Real Estate Funds – sucumbem a tal conflito, enquanto instituições não conflitadas se 

comportam em linha com o que seria esperado de agentes isentos, embora não de maneira 

uniforme. Nossos dados também indicam que a maior parte das instituições financeiras 

conflitadas tende performar menos do que o índice de referência. 

 

PALAVRAS CHAVE: Conflito de Interesses; Investimento – Real Estate Funds. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



ABSTRACT 

Utilizing a database from B3 (formerly BM&FBOVESPA), we have analyzed if financial 

institutions that provide Custody and Asset Management within the Real Estate Funds 

industry and also have a distribution business such as a Private Banking or Financial 

Advisory unit tend to trade more of its own securities than what would be expected under a 

non-conflicted situation and without any informational advantage. Our study englobes all 

transactions realized through B3 from March of 2015 to April of 2017 for the 101 most liquid 

Real Estate Funds and the results indicate that all financial institutions that are prone to 

conflicts of interest tend to exploit it. Without exception, they negotiate much more of their 

own securities that what would be expected if the Distribution and Asset Management 

business were completely independent, whereas firms that are not conflicted tend to act more 

in line with what would be expected, although not uniformly. Our data also suggests that 

conflicted financial institutions tend to underperform the reference Index. 

 

KEY WORDS: Conflict of Interests; Investments – Real Estate Funds (Brazilian REITS). 
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1 Introduction 

 

The Real Estate Funds (Fundos Imobiliários, FIIs) were created in Brazil in 1993 with the 

Law 8.668 to provide, through securitization, more diversification to the portfolios of individual 

investors. Subsequent institutional advances such as CVM’s instruction n⁰472 from 1st of 

October of 2008 and the Law n⁰12.024 from August 27th of 2009 enabled the expansion of 

the industry. Together, these regulatory landmarks granted tax-breaks for individual investors 

under certain parameters and amplified the scope of assets that FIIs could buy such as 

shares of other FIIs and some real estate asset-backed securities like the LCIs and CRIs. In 

2012, B3 (former BM&F BOVESPA) created the IFIX, a total return index constructed with 

the largest and most liquid FIIs.  

From 2011 until 2017, the number of registered FIIs at CVM more than doubled, from 142 to 

309, while the number of FIIs investors more than quadrupled, from 20.000 to 91.000 in 

March of 2017, according to data provided by B3. 

Despite this growth, 85% of the volume traded in this product is done by individual investors, 

who are vastly treated in the literature as non-sophisticated. Besides that, it is a stylized fact 

to market participants that this industry is dominated by a couple of players that provide 

services across the value chain, from placement and distribution to asset management and 

custody. This market dynamic is prone to conflict of interests, a problem well documented on 

international literature. Studies such as (Hao & Xuemin, 2012) and (Ferreira, Matos & Pires, 

2011) find that whenever financial institutions face a conflicted situation, they tend to exploit 

it in detriment of investors or less important clients.  

If that is the case and it leads to a sentiment/perception that the market is rigged, it would 

likely inhibit the flow of capital and consequently the FIIs industry development. This situation 

would leave Brazilian investors worse off – National and international literature as in 

(Rodrigues, 2012), (Securato, 2005) and (Chan, 1990) suggests that adding Real Estate 

exposure can increase portfolio returns and have diversification benefits.  

If this industry fails to develop it can also have urbanistic consequences. (Amato, 2009) 

highlights that the FIIs can become an important funding mechanism for new real estate 

projects. The fact that recent projects such as the Tower Bridge Corporate – a Triple-A 

building within São Paulo’s CBD – was fully developed with private retail funding through its 

FII (TBOF11) seems to corroborate the thesis.    

To investigate this problem, we have collected data from B3 on every trade over selected 

FIIs spamming from March of 2015 through April of 2017. Crossing this information with 

public fillings resulted in market-share statistics both for the Asset Management and the 
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Distribution businesses, important metrics that to the best of our knowledge are not 

monitored by market participants or regulators.  

Our data also shows that every financial institution that provides services of distribution, asset 

management and custody [whom we deem conflicted] significantly negotiate more of its own 

products than what would be implied by their products market-share. We also find that 

independent groups – defined as the ones that don’t provide services of distribution, asset 

management or custody – tend to trade more in line with a given fund market-share. Also, 

not only Real Estate Funds from conflicted institutions tend to underperform the reference 

index, the greater the conflict of interest1, the greater was the underperformance during the 

analyzed period. Both results are in line with literature on conflict of interests. On absolute 

terms, investment in FIIs have paid-off for investors. During the analyzed period they have 

performed above the risk-free rate and the local equity index with a correlation below 0.8 to 

both assets, what is also in line with results found in the literature. 

This work is organized as it follows: Section 2 explains what are FIIs, a short history on 

performance over the last decade and other characteristics of the industry. Section 3 reviews 

relevant literature on Real Estate Investing (in Brazil and abroad) and on conflict of interests 

within financial institutions. Section 4 describes the data, adjustments made to it and the 

methodology we have used to analyze it. Section 5 explores our results and Section 6 closes 

with our Final Remarks. 

 

 

 

 

 

 

 

 

 

 

 

                                                           
1 As defined in the Data and Methodology section. 
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2 Real Estate Funds (FIIs) 

 

The Real Estate Funds (Fundos de Investimentos Imobiliários, FIIs) were created in Brazil in 

1993 with the Law 8.668 as closed-end funds and further developed with the Law n⁰12.024 

from August 27th of 2009. They aim to provide, through securitization (better explained on 

Figure 1 below), more diversification to the portfolios of individual investors.  

As the financial resources required to buy an apartment, office or industrial space are 

relatively high, small investors were, in general, either unable to invest in these investment 

products or would have to become too much concentrated on a single asset, geography or 

product. 

Figure 1: Functioning of a Shopping Center oriented FII 

 

Source: B3, free translation. 

The FIIs are regulated by CVM’s Instruction n⁰472 and are constituted to buy or develop Real 

Estate assets such as multi-family residences, shopping centers, commercial space, 

hospitals, hotels, bank branches, industrial space, CEPACs2 and Real Estate financial 

products like the Certificados de Recebiveis Imobiliários (CRIs) and Letras de Crédito 

Imobiliário (LCIs). In terms of management, the FIIs can be either passive (the administrator 

manages a single-asset), active (the administrator actively manages a portfolio of assets 

through buying and selling of properties) or a Fund of Funds, buying shares of listed FIIs.  

This product is the Brazilian equivalent to the American Real Estate Investment Trusts (US 

REITS) even though there are some important differences, as evidenced by (Anbima, 2014) 

                                                           
2 CEPAC - Certificados de Potencial Adicional de Construção. These are titles sold by municipalities that 
enable developers to build extra square meters under certain specifications. 
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and (Rocha-Lima, 2001). FIIs can’t be constituted as open-end funds, meaning that the only 

way that the management team can raise money is issuing more shares and FIIs also can’t 

use leverage. They are required to distribute at least 95% of accumulated profits in up to six 

months and individual investors that have less than 10% of FIIs that have more than 50 

investors don’t pay taxes on distributed dividends. In case of capital gains (share 

appreciation), the profit is taxed at 20%3.  

2.1 Important service providers within the FIIs 

 

The central figure of a FII is its Administrator. The administrator is responsible for making 

public every information required by regulators, to organize shareholder meetings, 

communicate relevant facts, to audit and to provide the service of custody (when the FII has 

more than 5% of its Equity in financial instruments), besides, of course, to manage the assets 

of the fund according to its mandate. 

Given the intricacies of each of these attributions, the administrator can outsource services 

other than providing information to regulators and the public. This, however, doesn’t exempt 

them from their responsibility. Even if the Administrator outsources all services that are 

permitted, it is still responsible to coordinate and is the ultimate liable figure.  

Other important player is the Real Estate Consultant or Asset Manager, that can be hired by 

the Administrator to manage and evaluate properties4. Whenever this is the situation, it is 

interpreted by the market that the Real Estate Consultant is the actual responsible for asset 

performance and the Administrator keeps in charge of all the bureaucracy. 

2.1 Boom, bust and the role of noise traders 

 

With the already mentioned institutional advances and Brazil’s growth during the first half of 

this decade, the industry boomed, with record issuance of new funds year after year. From 

2011 to 2017, the number of registered FIIs at CVM more than doubled, from 142 to 309 

(shown on Chart 1), while the number of FIIs investors more than quadrupled, from 20.000 

to 91.000 in March of 2017, according to data provided by B3. 

                                                           
3 As of November of 2017, the Brazilian government would take to Congress approval a series of 
instructions aimed to improve its fiscal condition. Among other things, the Medida Provisória 806 (MP 
806) aimed to postpone salary increases to public servants and change taxation on closed-end funds. 
Despite being a closed-end fund, the Real Estate Funds special tax treatment was kept unchanged.   
4 CVM requires that Assets must be re-appraised whenever there is evidence of change in its fair value. 
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Chart 1: Number of registered FIIs at B3 (listed) and CVM 

 

Source: B3 

The latter half of the decade is experiencing a slowdown in the number of listings (as shown 

on Chart 2) and a decrease in the number of investors. 

Chart 2: Number of offerings (left axis) and volume raised on primary offerings (right 

axis)  

 

Source: B3 

The causes for this may be multiple, but they are most likely related to poor performance by 

the FIIs in the last years.  

With unprecedented economic contraction and an oversupply of new office space being 

delivered from 2015 through 2017, most properties had to deal with an increase in vacancy 

and rent markdowns. This led to a decrease in dividend distribution and consequently prices 
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plummeted as the typical investors still are individuals that look for recurring income. Even if 

Funds of FIIs - that aim to professionally manage a portfolio of FIIs - are starting to proliferate, 

the bulk of the volume traded and invested is still the hands of individual investors according 

to data provided by B3 and shown on Charts 3 and 4. 

Chart 3: Volume traded in August of 2017, per type of investor 

 

Source: B3 

Chart 4: Holders of listed FIIs in August of 2017, per type of investor 

 

 

Source: B3 

These players are vastly treated by relevant literature as non-sophisticated investors or noise 

traders, meaning that they are more prone to behavioral biases such as over-confidence or 

over-pessimism.   
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After delivering +16.51% in 2011 and +35% in 2012, the IFIX (an index created by B3 to 

reflect FII performance) went down 12.6% in 2013 and 2.8% in 2014 and had a modest 

+5.4% in 2015, all this in an environment of high single digit inflation and double digit risk-

free rates as seen on Chart 5. 

Chart 5: Year-over-Year performance of selected assets or indexes 

 

Source: B3, Banco Central do Brasil 

2.3 Photography of the industry 

 

More than 20 years after the first Brazilian Real Estate Fund was created, it is still a small 

product. The FIIs represent slightly more than 2% of the market capitalization of all funds in 

Brazil and approximately 2.5% of the market capitalization of listed US REITs in 2014, 

according to ANBIMA. 

Data from similar investment vehicles from economies that match Brazil’s importance to 

global financial markets also suggests that there is plenty of room for growth. If Brazil were 

to catch-up with its peers, we should expect the industry to grow approximately 10x over the 

next couple of years. We can see part of this growth materializing when comparing data 

gathered at different times. For example: Table 1 below gathers data from a 2011 study 

where Brazil’s real estate funds were approximately 1% of the US REITs industry size, less 

than half of today’s relative size, according to data by ANBIMA. 
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Table 1: International Peers of the Real Estate Funds Industry 

Country 
Year of 
Creation 

Code 
# of Listed 
Companies 

Market Cap 
(BRL, billions) 

United States 1960 US-REITs 173 937,7 

Australia 1985 LPT 60 198,1 

France 2003 SIIC 44 170,4 

United Kingdom 2007 UK-REIT 19 95,6 

Belgium 1995 SICAFI 19 95,6 

Japan 2000 J-REIT 36 95,6 

Canada 1994 - 35 77,0 

Singapore 1999 S-REIT 21 65,7 

Netherlands 1969 FIB 7 31,3 

Brazil 1993 FII 95 10,9 
Source: European Publicly Real Estate Association (EPRA), selected numbers from Cosentino 

(2011). Original numbers in GBP, converted to BRL at the 31/12/2017 4,532 exchange rate.  

From the approximately 300 Real Estate Funds registered at CVM at this time, actively 

managed funds represents more than 60% of the industry. The largest category still is 

Passive Management of properties (mainly Offices) for income generation, as shown on the 

Charts 6 and 7: 

Chart 6: ANBIMA Classification of FIIs, according to the FII purpose 

Source: ANBIMA, free translation 
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Chart 7: ANBIMA Classification of FIIs, according to type of asset 

 
Source: ANBIMA, free translation 
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fees received by Itaú Asset Management.  
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3 Relevant Literature 

 

As the objective of this study is to analyze the behavior of market participants on the FII 

industry, we’ve reviewed pertinent literature on Real Estate Investment returns, Real Estate 

Funds and on Conflict of Interests between banks or institutions that have both a distribution 

and an asset management business. 

3.1 Real Estate Investment returns and Real Estate Funds 

 

Despite the importance of the Real Estate sector to the Brazilian economy (8% of GDP), 

there are not many academic work dedicated to measure the impact of a Real Estate 

allocation within a portfolio of assets. Part of this probably comes from a lack of structured 

data on returns associated with Real Estate projects and part because the Real Estate Funds 

are still a relatively new asset class. Even though the first fund was created in 1995, the first 

listings came only in the early 2000s. 

Despite this data-problem, (Rodrigues, 2012) analyzes the importance (measured by 

diversification benefits and cost of not investing) of real estate investments on a local portfolio 

that also has exposure to stocks, fixed income and sovereign bonds. He finds that there are 

diversification benefits in adding real estate investments to the portfolio since there isn’t co-

integration between assets, that the optimal allocation is between 20-28% of the portfolio and 

that the cost of not investing in real estate in Brazil is between 1.2% and 1.8% yearly. 

Similar results regarding the benefits of including Real Estate and Real Estate Funds to a 

portfolio were found by (Securato et al, 2005). They have studied the correlation and 

causality between the Real Estate Funds and other financial instruments or indexes such as 

CDI, Savings account, Equities and Foreign Currency. They can’t explain FII’s returns based 

on performance of other assets, what indicates that including FIIs can bring diversification 

benefits to a personal portfolio. That said, results should be noted with caution given that at 

the time of the study the FIIs were much more illiquid and there were only a handful of 

securities that had more than 1 year of public trading. 

Internationally, Chan (1990) also found that US listed REITS earned excess returns and 

served as a hedge for inflation during the 1980s, a period when inflation in the US was 

relatively high and the REITs industry was still in its early stages – arguably a good proxy for 

Brazil as of today.  

As the local industry developed, researchers looked for opportunities to understand FII 

performance and to find arbitrage opportunities. (Rakowitsch, 2016) investigated if price 

signaling by the market was representative of intrinsic value of the funds. He finds that known 

variables in the literature such as liquidity, past volatility and performance fee are uncappable 
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of, on a cross-section analysis, to explain most of the premia or discount to book value. He 

finds that the gap between appraisal value and market capitalization is highly correlated and 

homogeneous among funds, what suggests that there is a systemic factor not priced in the 

usual models. The author nevertheless proceeds to suggest an arbitrage strategy where 

investors could buy discounted funds and sell funds that trade at a premium (virtually, since 

one can’t short FIIs). The study claims that the strategy is capable of generating 1.2% of 

gross return over the first two months, but then profitability dissipates. 

(Fiorini, 2012) looked for characteristics that should capable of predict future performance of 

FIIs in order to help investors to build their portfolios. His findings suggest that FIIs that will 

outperform are the ones with active management and focused on commercial spaces in 

Brazil’s largest cities. 

On the analysis of performance persistence, (Hirayama, 2014) utilizes data from 2012 to 

2014 to understand if past performance measured by indicators such as Sharpe Ratio, 

Information Ratio, Sortino Ratio and Jensen’s Alpha can predict future performance. His 

results indicate that “top portfolios” can’t outperform out of the sample, what is an indication 

of reversion to the mean. The work of (Guimarães, 2013) also tries to identify portfolios with 

performance persistence, but using a different technique. Selecting annual data from 2008, 

2009 and 2010 he splits funds in three categories: Top performer, average performer and 

bottom performer and then proceeds to check portfolio performance out of the sample. He 

finds that the Top performer portfolio has persistent returns for the following three years, 

whereas the average and bottom performer portfolios show inconclusive results. 

Most works tend to show that the most liquid FIIs tend to have similar performance. While 

this may be because assets are priced similarly based on a common factor such as Required 

Yield or Cap-rates, this inability of investors to price assets differently may come from the 

lack of consistent information as well. (Alencar & Brito, 2016) analyze the lack of consistency 

on information provided by Administrators of FIIs. They evaluate seven different funds and 

managers and find huge discrepancies for availability of information on important measures 

such as tenant concentration, participation on assets, economic segment of tenants and 

contract lengths, among other things. 

3.2 Conflict of interests in Financial Institutions 

 

Banks and other financial institutions are business just like many others. They grow through 

servicing clients and embracing new opportunities. As a mostly service-oriented business, 

the tendency to provide a full-range of solutions is almost inertial. The pledge usually comes 

from clients themselves! The problem is when these services impact clients differently. For 

example: it is natural that a bank with a good expertise on evaluating companies and 
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investments will offer both Capital Markets and Asset Management services, but what 

happens when these two areas meet and one has more upside to the bank?  

(Hao & Xuemin, 2012) investigate performance of stocks mutual funds that are affiliated to 

investment banks versus independent ones. The idea is to analyze the net result of this 

relationship with the bank. If in one hand banks could dump bad assets to its clients from 

Asset Management to benefit the IPO business, on the other hand it could as well use its 

extensive knowledge of companies and competitors that are clients in other segments to 

make better informed decisions on Asset Management. Depending on the model utilized to 

measure performance, they find that affiliated funds tend to underperform independent funds 

from 0.7% to 1.4% yearly. They also find that affiliated funds tend to hold a disproportional 

amount of the bank’s investment banking shares (twice as much as the independent ones 

do). 

On a similar problem, (Ferreira, Matos & Pires, 2011) use an international sample of 28 

countries with data that ranges from 2000 up until 2010. They use the overlap between 

commercial lending and equity holdings to determine the conflict of interest. They find that, 

on average, bank-affiliated funds underperform independent funds by about 70 basis points 

per year. They also find that the underperformance of bank-affiliated funds is more 

pronounced when the ratio of outstanding loans to assets under management is higher. 

On reviews on the research done on Conflict of Interests, Mehran, H., and R. Stulz, 2007 

and (Sirri, 2004) tied up significant research on investment banks. Their conclusions are that 

analysts issue biased research but that professional investors already takes some of that into 

consideration, implying that the net effect it is probably an over-allocation of naïve investors 

to more risky stocks, but not their pricing, that is determined by professional investors. 

The literature then suggests that whenever financial institutions are faced with a conflicted 

situation, they tend to exploit it to maximize their profits. Under some circumstances, the part 

that is supposedly damaged can incorporate this into their decision-making process. 
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4 Data & Methodology 

 

4.1 Methodology – Defining and measuring the Conflict of Interests 

Although extensively researched, there is not a unique definition or threshold that determines 

whether a situation is deemed conflicted or not. While some papers define conflict of interest 

in situations where one party can make a gain against the other, usually using of better 

information, others define it on a broader basis such as failing with fiduciary duty (Mehran, 

2007). 

In this study we have defined as conflicted Financial Institutions that have both a distribution 

business (tracked by registered brokerage firms at B3) and an Asset Management business 

(tracked by public fillings for the selected FIIs).  

While we can not track if more money is made on the Distribution business or on the Asset 

Management business, we believe it is reasonable to expect Financial Advisors to direct their 

client’s portfolios towards products managed internally, either because they gain more from 

that or because they are just more familiar with them. Either way, this behavior might lead to 

lower returns than one would have with an independent analysis. 

To identify and measure the conflict of interest we have developed our own metrics and 

concepts based on the ones used by international literature: 

• Affiliated Brokerage Firm (ABF) – It is a brokerage firm registered at B3 that 

belongs to a Financial Institution that also provides Asset Management services 

within the FIIs industry through at least one of its subsidiaries. For example: HGBS11 

is managed by Credit Suisse and therefore Credit Suisse brokerage firm (Code #45 

at B3) is the fund’s affiliated brokerage firm; 

 

• Random Walk Volume (RWV) – All else being equal, we should expect Financial 

Institutions to trade FIIs broadly in line with the Fund’s relevance to the overall market 

in terms of liquidity. Example: If HGBS11 was the only fund managed (Asset 

Management) by Credit Suisse and it represented 10% of all volume traded on the 

market during the sample period, one’s best guess about how much both Credit 

Suisse and other Financial Institutions on the Distribution business traded of Credit 

Suisse managed funds should be 10% of all trades they made. Therefore this metric 

is equal to the Market-share on the Asset Management business and when 

compared with actual data on trading will signalize either under allocation or 

overallocation by Financial Institutions; 
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• Associated Brokerage Firm Volume (ABV) – This metric measures how much a 

Financial Institution trades of its own funds. For example: How much of Credit Suisse 

trading volume goes to Credit Suisse managed FIIs. If this number is greater than 

the RWV, it means that the particular Financial Institution negotiates more of its funds 

than “one’s best guess” would predict. If we divide this metric by the RWV 

(ABV/RWV) we can have a metric that measures the degree to which Financial 

Institutions tend to Over or Under allocate of their own funds and compare data for 

firms regardless of their market-share; 

 

• Independent Brokerage Firm Volume – Created to be a counterfactual to the ABV, 

this metric measures how much non-conflicted Financial Institutions with a 

distribution business negotiate of conflicted Financial Institutions. For example: How 

much of Santander negotiates of Kinea (Itaú) funds. Since they are deemed 

independent, we should expect their weighted average ratio of IBH/RWV to converge 

towards 1, meaning that they, on average, negotiate funds in line with their market-

share, measured by volume traded. 

 

4.1 Data Organization – Sample selection 

 

To analyze the industry, we have selected FIIs that had negotiated at least R$1mm over the 

last two years as of April of 2017 using data from Anbima collected through Economática, a 

software. This process resulted in 101 funds being selected. Based on the administrator and 

the asset manager of each selected fund – information gathered through public filings5 – we 

could determine the Affiliated brokerage firm (ABF) for each FII.  

For example: HGBS11 is managed by Credit Suisse and therefore Credit Suisse brokerage 

firm (Code #45) is the fund’s affiliated brokerage firm. This was a manual process that 

involved not only distinguishing when the Administrator is the de facto Asset Manager of a 

property as BTG Pactual with BRCR11 or when it is just in charge of regulatory reporting as 

the same group with TBOF11, but also combining players of the same financial institution 

like Agora and Bradesco and interpreting that Kinea (Asset Management) and Intrag 

(Administrator) are companies owned by Itaú. Whenever the Asset Manager wasn’t a 

financial institution with distribution services (brokerage firm registered at B3), we have 

classified the fund as Independently managed. Examples of classification can be seen below 

at Table 2. 

                                                           
5 The output of this process can be seen on Attachment 8.1 – “FIIs and their respective Volume, ABV, 
Asset Managers and Administrators”. 
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Table 2: Data Structure – FIIs classification and ABH definition 

FII Asset Manager Administrator 

Associated 

brokerage firm 

(ABH) 

BRCR11 BTG Pactual BTG Pactual 85 (BTG Pactual) 

KNRI11 Kinea Intrag 114 (Itaú) 

TBOF11 Tishman Speyer BTG Pactual - 

XPCM11 XP Rio Bravo 3 (XP) 

RNGO11 Rio Bravo Rio Bravo - 

 

4.2 Data Organization – Using B3’s information 

We have gathered data on every traded occurred through B3 from March of 2015 through 

April of 20176. This information is available to the public through B3’s FTP/MarketData7 and 

returns, among other things, information on price, quantity, data, time and which brokerage 

firm was buying and which one was selling8.  

We have then added the ABH information on trading data as seen on Table 3 below. This 

enabled us to determine the trading profile of each Financial Institution. This is captured by 

the Affiliated Brokerage Firm Volume (ABV), a metric created by us to determine how much 

an Affiliated Brokerage Firm (ABF, distribution business) negotiates of funds managed by the 

same institution. 

Where: 

a = FII security identification; 

b = Buying Brokerage Firm Code 

c = Selling Brokerage Firm Code; 

d = Financial Volume of transaction, in BRL; 

e = ABH Code 

f = 0 if  b <> e, 1 if b = e 

g = 0 if c <> e, 1 if c = e   

𝐴𝐵𝑉 = 𝑑 ∗ (𝑓 + 𝑔) 

                                                           
6 The Data provided by B3 can be accessed for free for the last two years of trading. Since we have started 
collecting it in April of 2017, that was the spam we had. 
7 ftp://ftp.bmf.com.br/marketdata/Bovespa-Vista/ 
8 One central assumption for our study is that the volume operated by brokerage firms are the 
implementation of Asset Management/Distribution efforts by Private Bankings. We believe this to be a 
fair assumption based on experience on the market and on data provided by B3 that confirms that most 
of the volume within the industry is associated with non-sophisticated investors (see Charts 3 and 4). 

ftp://ftp.bmf.com.br/marketdata/Bovespa-Vista/
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Table 3: Data structure – Trading data and ABV definition 

Raw Data from B3 Complements using our methodology 

a b c d e f g h 

     0,1 0,1 d*(f+g) 

Ticker Buyer Seller Volume ABH Dummy 

for ABH 

buying 

Dummy 

for ABH 

selling 

ABV 

HGBS 45 3 R$2000 45 1 0 R$2000 

HGBS 45 45 R$2000 45 1 1 R$4000 

HGBS 3 77 R$1000 45 0 0 R$0 

 

The data was then condensed from the FII-level to the Financial Institution level as further 

explained on the next session.  

4.3 Methodology – Market-share calculation 

We have measured market-share from two different perspectives: the Distribution business 

and the Asset Management business.  

On the Asset Management business, the market size was determined by the Total Volume 

Traded during the sample period, with information per FII being aggregated per Financial 

Institution (ABH). Where there was not an ABH, the fund was deemed as independently 

managed – as evidenced below on the case of SAAG11, managed by Rio Bravo. 

Table 4: Determination of Market-share 

Ticker Volume traded during the sample period ABH Asset Manager 

BRCR11  R$                        1.740.669.000  85 BTG Pactual 

BBPO11  R$                        1.351.689.000  21 Votorantim Asset 

KNCR11  R$                            926.729.000  114 Kinea 

JSRE11  R$                            394.915.000  59 Safra 

HGBS11  R$                            379.132.000  45 Credit Suisse 

SAAG11  R$                            326.211.000  - Rio Bravo 

 

For the Distribution business we have also used the Total Volume Trade. Using references 

from Table 3, we have aggregated Volume Traded (d) per Financial Institution (b, c). This 

resulted in 67 active Financial Institutions during the period, of which 11 were deemed as 

conflicted, meaning that they had an ABV (h) greater than zero. We have selected the Top 
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20 Financial Institutions per volume traded, a sample that covers 92% of all volume and of 

which 10 were conflicted and 10 not conflicted. 

4.5 Methodology – Determining winners and losers from conflicted behavior 

Finally, we have measured which Financial Institution was more likely to have delivered 

excess returns to their investors. We did so by creating a Total Return Index for each 

Financial Institution. Data on Total Return (with dividends reinvested) was gathered at 

Bloomberg (a data software) for each FII and then weighted by volume traded during the 

period. 

Where: 

FI = Financial Institution 

Pn = Volume of FIIs managed by the FI 

Rn = Total Return of FIIs managed by the FI 

𝐹𝐼 𝑇𝑅 =  
∑ 𝑃𝑛 ∗ 𝑅𝑛𝑛

1

∑ 𝑃𝑛𝑛
1

 

For example: Assuming that Credit Suisse only managed two funds: HGRE11 and HGBS11 

and they had the respective volumes and Total Returns below: 

HGBS11: Volume = R$100k, TR = 21% 

HGRE11: Volume = R$50k, TR = 12% 

Credit Suisse TR Index would be 18%9. We have compared this number for different 

Financial Institutions and with the IFIX, the reference index. 

 

 

 

 

 

 

 

 

                                                           
9 𝐹𝐼 𝑇𝑅 =  

100.000∗21%+50.000∗12%

150.000
= 18% 
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5 Results 

 

5.1 Market Share of the industry 

 

We found that, in line with expectations, the Asset Management market is concentrated in 

the hands of a few players. The Top 4 (non-independent), composed of BTG Pactual, Itaú, 

Votorantim and Credit Suisse manage funds that are responsible for more than 65% of all 

volume traded. 

Table 5: Administrators/Asset Managers market-share, by volume traded 

This table ranks Administrator/Asset Managers by their market-share. For example: of all volume traded 

during our sample period, 23,6% came from funds managed by BTG Pactual. 

Administrator/Asset Manager % 

BTG Pactual 23,6% 

Independents* 20,8% 

Itau 15,9% 

Votorantim 13,4% 

Credit Suisse 12,2% 

XP 4,0% 

Safra 3,5% 

Fator 1,9% 

Coinvalores 1,6% 

Brasil Plural 1,3% 

Planner 1,2% 

Caixa Econômica Federal 0,5% 

*Rio Bravo, Tishman-Speyer, RB Capital, TRX, Latour Capital and others. 

On the other hand, when analyzed through the trading/distribution perspective, the FIIs 

market seems to be reasonably fractioned, with the Top 10 brokerage firms negotiating the 

same 70% of all volume traded10. 

 

 

                                                           
10 Recently, XP Investimentos was acquired by Itaú, meaning that the two largest brokerage/distribution 
players are now part of the same Financial Institution. It will be interesting to see if this will affect their 
behavior within the FIIs market and if and how regulators will respond to this concentration on the 
industry. 
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Table 6: Brokerage Firms/Distributors market-share, by volume traded 

This table ranks Brokerage Firms/Distributors by market-share. For example: of all volume traded during the 

period, 14,8% of it came from Itaú Brokerage Firm. 

# Brokerage Firm % 
Provides services of distribution, asset 

management and custody? 

1 Itau 14,8% Yes 

2 XP 12,9% Yes 

3 Credit Suisse 9,2% Yes 

4 Bradesco 8,8% No 

5 TOV 6,1% No 

6 CM Capital Markets 5,1% No 

7 BTG Pactual 3,9% Yes 

8 Coinvalores 3,7% Yes 

9 Brasil Plural 3,5% Yes 

10 Safra 3,0% Yes 

11 Others 29,0% - 

 

5.2 Trading behavior of Financial institutions 

 

We also find that, unequivocally, firms that have a conflict of interest, here interpreted as also 

providing services of distribution, asset management and custody, negotiate more of their in-

house products than what is predicted by their products market-share. 

Table 7: Trading behavior of financial institutions that are prone to conflicts of interest 

ABV Volume = Percentage of volume that is destined to funds managed by the same group; Random Walk 

Volume (RWV) = Volume of funds managed by the group as a percentage of overall market. 

Brokerage 

Firm 
ABV Volume 

Random Walk 

Volume 
ABV/RWV 

BTG Pactual 50% 24% 2,1x 

Itau 49% 16% 3,1x 

Votorantim 37% 13% 2,7x 

Credit Suisse 39% 12% 3,2x 

XP 10% 4% 2,4x 

Safra 52% 3% 14,9x 

Fator 16% 2% 8,8x 

Coinvalores 5% 2% 3,1x 

Brasil Plural 4% 1% 2,9x 

Planner 56% 1% 46,9x 
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On the other hand, financial institutions that are not prone to conflicts of interest [as a group] 

tend to trade more in line with the Random Walk Volume, even though the sample is not 

homogenous, with each Financial Institution preferring different funds. The fact that there 

isn’t a Max IBH/RWV greater than its respective ABV/RWV also implies that not a single non-

conflicted financial institution is as confident on a conflicted institution group of funds as the 

conflicted themselves. 

Table 8: Trading behavior of financial institutions* that are not prone to conflicts of 

interest 

IBH/RWV = Volume that non-conflicted financial institutions trade of a given financial institution group of 

funds divided by the administrator/asset manager RWV. For example: The table below shows that non-

conflicted financial institutions as a group (weighted average) negotiate funds managed by Itaú roughly in 

line with their market-share. The non-conflicted financial institution that puts the most weight to Itaú funds 

negotiate 2,0x the implied market-share and the one the put the less weight does a bit less than 1/3 of the 

implied market-share. 

Administrator/Asset 

Manager 
ABV/RWV 

Weighted 

Average 

IBH/RWV 

Max IBH/RWV 
Min 

IBH/RWV 

Itau 3,1x 0,9x 2,0x 0,3x 

XP 2,4x 1,2x 2,1x 0,3x 

Credit Suisse 3,2x 0,9x 1,5x 0,4x 

BTG Pactual 2,1x 1,0x 1,5x 0,5x 

Safra 14,9x 0,7x 1,2x 0,3x 

Votorantim 2,7x 1,2x 2,6x 0,3x 

Fator 8,8x 0,9x 3,0x 0,2x 

Planner 46,9x 0,2x 0,8x 0,0x 

Coinvalores 3,1x 0,3x 0,5x 0,0x 

Brasil Plural 2,9x 1,1x 2,0x 0,5x 

Independents - 1,1x 2,1x 0,5x 

*Ágora + Bradesco11, Capital Markets, Santander, Concordia, Citigroup, Rico, Guide, Socopa and TOV. 

5.3 Estimative of winners and losers from conflicted behavior 

 

Without granular data on individual performance of investors we are not able to determine 

whether this conflicted behavior is exactly detrimental to their returns. For example: Even if 

Itau is trading much more of its own funds than what would be “normal” and Itau funds have 

                                                           
11 Even though Bradesco does have a conflicted position with Bradesco Carteira Imobiliária Ativa (BCIA11), 
the volume traded is so low when compared to overall volume (0.4%) that we have opted to keep it under 
the non-conflicted group. It is interesting to note, however, that on this specific fund, over 70% of all 
negotiations were made by Bradesco.     
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underperformed the industry, this trading could be part of a strategy of actively buying and 

selling their own funds whenever they are deemed cheap or expensive, generating excess 

returns for their investors.  

Having said that, our proxy for investor returns (aggregate performance of FIIs per Financial 

institution) brings us two important insights: 

i) Most Financial institutions underperformed the IFIX; 

ii) Independently managed FIIs showed strong performance with a wide array of 

funds to choose from. 

 

Table 9: Performance* of an index of FIIs, per Financial institution. 

This table shows a proxy for performance of each Administrator/Asset Manager by pooling Total Returns 

of FIIs managed by them and then weighting them by total volume traded during the period. 

Financial 

institution 

Total Return of Financial 

institution's Portfolio 
# of Funds ABV/RWV 

Votorantim 64% 4 2,7x 

Independents 60% 28 - 

XP 56% 5 2,4x 

BTG Pactual 51% 15 2,1x 

IFIX 51% - - 

Brasil Plural 50% 2 2,9x 

Safra 48% 1 14,9x 

Credit Suisse 44% 9 3,2x 

Itau 43% 2 3,1x 

Coinvalores 42% 3 3,1x 

Fator 40% 2 8,8x 

Planner 34% 2 46,9x 

*From March of 2015 through April of 2017. 

It is also interesting to note that data on performance brings insights that are in line with 

literature about FIIs, Real Estate investing in Brazil and on conflicts of interest. 

During the analyzed period, the IFIX delivered +51% in total return while the CDI12 returned 

+30% and the IBOVESPA +28%. During the period, the IFIX had a monthly return correlation 

of 0.72 to the IBOVESPA and of -0.02 to the CDI. These results are in line with the findings 

of (Rodrigues, 2012) and of (Securato et. al., 2005) as they show that investing in Real Estate 

adds to portfolio returns through higher expected returns and diversification benefits; 

                                                           
12 Interbank repo rate in Brazil, financial instrument that closely follows the basic rate set by the Central 
Bank. 
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Performance analysis also show that IFIX outperformers have a lower ABV/RWV average 

than the underperformers, what is in line with results from (Ferreira, Matos & Pires, 2011) as 

they found that the greater the conflict of interest, the greater was investor’s 

underperformance. 
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6 Final Remarks 

 

Despite recent developments, Real Estate Funds as an asset class are still very little 

representative of total investable assets and of investors portfolios. If Brazil should catch-up 

with economies of matching importance to the global financial system, we can expect market 

cap to increase from 2 to 10 times over the next years. This change should bring substantial 

changes not only to investors but also to cities urban landscapes as the FIIs consolidate as 

a method of financing for new developments and bring professional management to existing 

assets. 

We believe our results brings important information and discussion to the industry and its 

participants and regulators. To the best of our knowledge, market-share statistics by Asset 

Managers and Brokerage/Distributors are not systematic followed and this should not be the 

case. From this data alone we believe others could explore other questions such as what will 

happen when XP is fully integrated by Itau or if a greater market-share in the Administration 

business leads to better disclosure of information. There is also room for investigation about 

how this market concentration on the distribution market can affect new issues, especially of 

independently managed funds. 

We also believe we provide a good framework for market participants to analyze the behavior 

of conflicted institutions. Regulators and investors should take note of the results and 

enhance the monitoring of client’s portfolios. Given that the Asset Management and 

Distribution business should be isolated, it is odd that all conflicted institutions seems to favor 

their in-house products. This is, although, in line with international literature on conflict of 

interests within financial institutions. Also, despite the link between Total Return of an Index 

and individual investors returns being relatively weak given the many things that could impact 

final returns, we believe the proxy is a good hint for what is happening to investors based on 

market experience. 
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8 Attachments 

 

8.1 FIIs and their respective Volume, ABV, Asset Managers and Administrators  

 

Ticker 
Volume traded during the sample 
period 

ABV Asset Manager Administrator 

BRCR11  R$                        1.740.669.000  85 BTG Pactual BTG Pactual 

BBPO11  R$                        1.351.689.000  21 
Votorantim 

Asset 
Votorantim 

Asset 

KNCR11  R$                            926.729.000  114 Kinea Intrag 

KNRI11  R$                            813.262.000  114 Kinea Intrag 

HGRE11  R$                            487.859.000  45 Credit Suisse Credit Suisse 

JSRE11  R$                            394.915.000  59 Safra Safra 

HGBS11  R$                            379.132.000  45 Credit Suisse Credit Suisse 

SAAG11  R$                            326.211.000   Rio Bravo Rio Bravo 

TBOF11  R$                            293.714.000   

Tishman 
Speyer BTG Pactual 

HGLG11  R$                            208.969.000  45 Credit Suisse Credit Suisse 

AGCX11  R$                            168.964.000   Rio Bravo Rio Bravo 

HGJH11  R$                            164.824.000  45 Credit Suisse Credit Suisse 

BCFF11B  R$                            153.173.000  85 BTG Pactual BTG Pactual 

RNGO11  R$                            147.439.000   Rio Bravo Rio Bravo 

MXRF11  R$                            138.512.000  3 XP Citibank 

CEOC11B  R$                            134.171.000   

Cyrela 
Commercial BTG Pactual 

FEXC11B  R$                            130.971.000  85 BTG Pactual BTG Pactual 

FIIB11  R$                            118.199.000  74 Coinvalores Coinvalores 

VRTA11  R$                            115.877.000  131 Fator Fator 

EDGA11B  R$                            109.726.000   

Tishman 
Speyer BTG Pactual 

XPCM11  R$                            101.151.000  3 XP Rio Bravo 

CARE11  R$                            100.232.000  129 N/D Planner 

NSLU11B  R$                              88.901.000  85 BTG Pactual BTG Pactual 

HTMX11B  R$                              87.951.000  85 BTG Pactual BTG Pactual 

BPFF11  R$                              86.088.000  120 Brasil Plural Geração Futuro 

FIGS11  R$                              80.350.000   

Solis 
Investimentos Socopa 

BCRI11  R$                              79.945.000  131 Banestes Fator 

FVBI11B  R$                              78.922.000   VBI Real Estate BTG Pactual 

XPGA11  R$                              77.986.000  3 XP Citibank 

THRA11B  R$                              75.552.000   

Cyrela 
Commercial BTG Pactual 

SDIL11  R$                              75.547.000  3 XP Rio Bravo 

PQDP11  R$                              73.995.000   Sonae Sierra BTG Pactual 

ELDO11B  R$                              73.441.000   Rio Bravo Rio Bravo 

JRDM11B  R$                              73.116.000  85 BR Malls BTG Pactual 

BBRC11  R$                              69.149.000  21 
Votorantim 

Asset 
Votorantim 

Asset 
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FCFL11B  R$                              67.855.000  85 BTG Pactual BTG Pactual 

SPTW11  R$                              63.044.000  120 Brasil Plural Geração Futuro 

BBVJ11  R$                              61.684.000  21 
Votorantim 

Asset 
Votorantim 

Asset 

AEFI11  R$                              61.477.000  3 XP Rio Bravo 

PRSV11  R$                              59.717.000   Latour Capital BEM DTVM 

VLOL11  R$                              59.178.000   RB Capital Oliveira Trust 

TRXL11  R$                              55.868.000   TRX Oliveira Trust 

CBOP11  R$                              55.649.000  45 Credit Suisse Credit Suisse 

BBFI11B  R$                              53.000.000  1570 Caixa Caixa 

FTCE11B  R$                              48.285.000   Opportunity Opportunity 

ALMI11B  R$                              47.164.000  85 BTG Pactual BTG Pactual 

FFCI11  R$                              46.854.000   Rio Bravo Rio Bravo 

RBGS11  R$                              45.459.000   RB Capital Oliveira Trust 

CPTS11B  R$                              45.447.000   N/D BNY Mellon 

FAMB11B  R$                              45.228.000  85 BTG Pactual BTG Pactual 

KNIP11  R$                              43.340.080  114 Kinea Intrag 

XTED11  R$                              42.086.000  85 TRX BTG Pactual 

FIIP11B  R$                              41.904.000   RB Capital Oliveira Trust 

FAED11B  R$                              41.318.000  85 BTG Pactual BTG Pactual 

WPLZ11B  R$                              41.179.000  85 BTG Pactual BTG Pactual 

ONEF11  R$                              40.820.000   Rio Bravo Rio Bravo 

FMOF11  R$                              40.320.000  74 Coinvalores Coinvalores 

FOFT11  R$                              39.132.000   

Hedge 
Alternative BEM DTVM 

MFII11  R$                              34.110.000  129 
Mérito 

Investimentos Planner 

BMLC11B  R$                              33.789.000  85 Brascan BTG Pactual 

RBRD11  R$                              33.735.000   RB Capital 
Votorantim 

Asset 

PORD11  R$                              31.856.000   N/D Oliveira Trust 

MBRF11  R$                              31.687.000   Rio Bravo Rio Bravo 

HGCR11  R$                              31.593.000  45 Credit Suisse Credit Suisse 

GRLV11  R$                              25.432.000  45 Credit Suisse Credit Suisse 

MAXR11B  R$                              24.724.000  85 BTG Pactual BTG Pactual 

RNDP11  R$                              24.280.000  21 
Votorantim 

Asset 
Votorantim 

Asset 

ATSA11B  R$                              21.482.000  45 
Hedge 

Alternative Credit Suisse 

SHPH11  R$                              21.057.000   Rio Bravo Rio Bravo 

CXRI11  R$                              20.001.000   Rio Bravo Caixa 

DOMC11  R$                              19.815.000   

Reag 
Investimentos Caixa 

GWIR11  R$                              19.260.000   

BR-Capital 
DTVM 

BR-Capital 
DTVM 

EURO11  R$                              17.206.000  74 Coinvalores Coinvalores 

CNES11B  R$                              16.005.000  85 BTG Pactual BTG Pactual 

RBBV11  R$                              15.295.000   Rio Bravo Caixa 

FLMA11  R$                              14.999.000   

BR-Capital 
DTVM 

BR-Capital 
DTVM 
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RBVO11  R$                              14.310.000   Rio Bravo Rio Bravo 

FIXX11  R$                              13.790.000  131 Fator Fator 

PLRI11  R$                              13.431.000   N/D Oliveira Trust 

HCRI11B  R$                              13.203.000  85 BTG Pactual BTG Pactual 

KNRE11  R$                              12.628.000  114 Kinea Intrag 

RDES11  R$                                 9.522.000  21 Banco do Brasil Banco do Brasil 

FLRP11B  R$                                 9.431.000  85 Alliance BTG Pactual 

TRNT11B  R$                                 9.114.000  85 BTG Pactual BTG Pactual 

CTXT11  R$                                 8.847.000   N/D Rio Bravo 

CXCE11B  R$                                 7.900.000   Caixa Caixa 

EDFO11B  R$                                 7.740.000   Oliveira Trust Oliveira Trust 

FPAB11  R$                                 7.282.000  74 Coinvalores Coinvalores 

SAIC11B  R$                                 7.159.000   BRB DTVM BRB DTVM 

BNFS11  R$                                 7.090.000   Oliveira Trust Oliveira Trust 

BCIA11  R$                                 5.995.000  72 Bradesco Bradesco 

WMRB11B  R$                                 5.908.000   N/D Citibank 

CXTL11  R$                                 3.976.000  1570 Caixa Caixa 

TFOF11  R$                                 3.960.695  45 
Hedge 

Alternative Credit Suisse 

ABCP11  R$                                 3.918.000   Rio Bravo Rio Bravo 

RBDS11  R$                                 3.770.000   RB Capital Citibank 

REIT11B  R$                                 2.408.000   N/D BNY Mellon 

JPPC11  R$                                 2.370.000   JPP Gestão Banco Finaxis 

ARFI11B  R$                                 2.342.000   AQ3 Foco DTVM 

RBCB11  R$                                 1.378.000   Rio Bravo Rio Bravo 

AQLL11  R$                                 1.076.000    N/D Foco DTVM 
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8.2 List of Brokerage firms 
 

B3 Code Brokerage firm 

1 Magliano 

3 XP 

4 Alfa 

8 UBS 

10 Spinelli 

13 Merrill Lynch 

15 Guide 

16 JP Morgan 

18 Bacor 

21 Votorantim 

23 Concordia 

27 Santander 

29 Uniletra 

33 Lerosa 

37 Umuarama 

39 Ágora 

40 Morgan Stanley 

41 ING 

45 Credit Suisse 

54 Haitong 

58 Socopa 

59 Safra 

63 Novinvest 

72 Bradesco 

74 Coinvalores 

77 Citigroup 

83 Maxima 

85 BTG Pactual 

86 Walpires 

88 CM Capital Markets 

90 Easynvest 

92 Renascença 

93 Nova Futura 

106 Mercantil do Brasil 

107 Terra Investimentos 

110 SLW 

114 Itau 

115 H.Commcor 

120 Brasil Plural 

122 BGC Liquidez 

127 Tullett Prebon 

129 Planner 

131 Fator 
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133 Dibran 

147 Ativa 

172 Banrisul 

173 Geração Futuro 

174 Elite 

177 Solidus 

181 Mundinvest 

186 Corretora Geral 

187 SITA 

190 Pilla 

191 Senso 

226 Amaril Franklin 

227 Gradual 

234 CODEPE 

238 Goldman Sachs 

251 BNP Paribas 

262 Mirae 

308 Clear 

359 Daycoval 

386 Rico 

442 Ourinvest 

683 Banco Modal 

711 Dillon 

713 Banco do Brasil 

735 Icap 

820 Banco do Brasil 

894 BM&FBOVESPA 

979 Advalor 

1089 RB Capital 

1099 Intermedium 

1106 Ourinvest 

1130 INTL FCStone 

1570 Caixa Econômica Federal 

1982 Modal 

2197 Banco Fibra 

2361 Hoya 

2379 Orla 

2492 Positiva 

2570 Santander 

2640 LLA 

3371 Rio Bravo 

3762 RJI 

5497 Banco do Brasil 
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8.3 IBH Volume Matrix 
 

 Itau XP 
Credit 
Suisse 

BTG 
Pactual 

Safra Votorantim Fator Planner Coinvalores 
Brasil 
Plural 

Independents 

Random Walk Volume 15,9% 4,0% 12,2% 23,6% 3,5% 13,4% 1,9% 1,2% 1,6% 1,3% 20,8% 

Weighted Average 14,1% 4,1% 10,3% 21,0% 2,4% 15,7% 1,1% 0,2% 0,4% 1,3% 20,6% 

Agora + Bradesco 8% 4% 7% 15% 2% 35% 1% 0% 1% 1% 26% 

Santander 11% 3% 7% 24% 1% 16% 0% 0% 0% 1% 36% 

CM 32% 4% 14% 28% 4% 4% 2% 0% 0% 1% 11% 

Concordia 4% 6% 5% 24% 2% 25% 1% 0% 1% 2% 25% 

Citigroup 8% 8% 10% 32% 1% 11% 0% 0% 0% 1% 28% 

Rico 8% 6% 12% 29% 2% 10% 4% 1% 1% 3% 23% 

Guide 6% 1% 18% 13% 4% 10% 1% 0% 1% 1% 44% 

TOV 26% 5% 18% 27% 3% 7% 1% 0% 0% 2% 12% 

Socopa 4% 7% 9% 35% 3% 7% 6% 1% 1% 2% 25% 

 

 

 

 


