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ABSTRACT

This paper analyzes the performance of Free Benefit Generating Plans (Plano Gerador de Beneficio Livre - PGBL) and Free
Benefit Generating Life (Vida Gerador de Beneficios Livres - VGBL) funds in the Brazilian market. This paper is unique when
it comes to segregate funds managed by pure insurance companies (PICs) from those managed by large retail banks. We
also discuss the impact of characteristics such as administration fee and fund size in the fund performance. The academic
literature does not consider the differentiation between funds characteristics neither the type of institution that manages
them. Furthermore, the available studies on this market are usually simple and, for example, do not use multifactor models
to measure risk adjusted performances. The PGBL and VGBL funds performances are object of great interest since their
market grows sustainably and quickly. Funds underperforming the market should improve their strategies and decrease
administration costs to deliver better net performances. This work aims at improving the market competition, such that
retirement products remain attractive to investors. We develop two multifactor models representing the risk sources for
each class of funds analyzed (conservative and aggressive funds). The performance is thus measured by Jensen’s alpha,
although we also analyze realized returns and volatilities. We also develop a multifactor model based on administrative
fee and fund’s size to capture the PIC effect. Our results suggest that PGBL and VGBL funds managed by PICs perform
better in terms of higher average returns with no extra volatility, when compared to similar funds managed by companies
linked to large retain banks. We found that higher administrative fees do not payout and it might even destroy value in the
case of funds that invest in stocks. Larger funds presented higher net returns with no extra volatility. Finally, the analysis
confirmed, with statistical evidence, the higher net returns of funds controlled by PICs in two situations: (i) after controlling
for administrative fee and size of the fund - from 0.8 to 1% more per year; and (ii) after controlling for market risk sources
— from 0.64 to 1.18% more per year.

Keywords: investment performance, retirement funds, PGBL/VGBL funds, insurance companies, brazilian financial market.

Correspondence address

Carlos Heitor Campani

Universidade Federal do Rio de Janeiro, Instituto COPPEAD de Administracdo
Rua Pascoal Lemme, 355 — CEP: 21941-616

Cidade Universitaria — Rio de Janeiro — R) — Brazil

*Article presented at the XIX Encontro Brasileiro de Finangas, Rio de Janeiro, RJ, Brazil, July 2019.

**The authors are grateful to the Coordination for the Improvement of Higher Education Personnel (Capes), to the Escola Nacional de Seguros
(ENS), to the National Council for Scientific and Technological Development (CNPq), and to the Rio de Janeiro State Foundation to Support
Research (Faperj) for their financial support to carry out this research.

(oo

R. Cont. Fin. — USP, Sdo Paulo, v. 31, n. 84, p. 490-523, Sept./Dec. 2020 490



1. INTRODUCTION

William Clem Soares & Carlos Heitor Campani

One of the hot topics in the Brazilian economy is the
pension and social security system. Many researchers
argue that the primary structure (public) for pensions
is financially unsustainable and, consequently, risky
for future retirees. In April 2017, the Organisation for
Economic Co-operation and Development (OCDE)
released a memo based on a study made by Gragnolati,
Jorgensen, Rocha, and Fruttero (2011), claiming that
the Brazilian pension expenses and population aging
have significantly increased and, as such, if the current
pension system did not change, the pensions’ budget
would contribute to a future financial collapse.

A good alternative to protect future incomes from
any modification made in the primary system is in the
complementary (private) pension system. Simply put,
in Brazil we can differentiate two kinds of vehicles in
the private pension system: pension funds and specially
constituted investment funds (fundo de investimento
especialmente constituido — FIE). The pension funds
term is used to describe funds managed by non- profit
institutions, which do not provide open access to the
general public, but only for employees from certain
companies. On its turn, the term FIE is used to describe
the legal vehicle used by for-profit open-access pension
institutions; the participation is available to every Brazilian
citizen, according to his own decision. FIE are the ones
linked to plans like Free Benefit Generating Plan (Plano
Gerador de Beneficio Livre - PGBL) and Free Benefit
Generating Life (Vida Gerador de Beneficios Livres —
VGBL), which are the focus of this article.

2. THE ENVIRONMENT IN BRAZIL

In Brazil, the private open-access pension system is
divided between two types of institutions: pure insurance
companies (PICs) and insurance companies linked to retail
banks. The difference between them is the fact that, for
PICs, pension and insurance products are the main source
of income, while retail banks have credit as their primary
source of income. According to data provided by Quantum
Finance, in December 2017, 91% of total PGBL and VGBL
net worth were controlled by five companies linked to a
large retail bank (Bradesco, BrasilPrev, Caixa Economica
Federal, Itad, and Santander). Retail banks overwhelmingly
dominate the sector. Consequently, it can be hypothesized
that PICs will have to differentiate themselves, with more
prominent performances and lower administrative fees.

The purpose of this paper is to compare the performance
of PGBL/VGBL retirement funds, differentiating PICs
from companies linked to large retail banks. Campani and
Brito (2018) evaluated the performance of PGBL/VGBL
retirement funds from the largest five institutions, but all
of them linked to large retail banks. On their turns, Amaral
(2013) and Medeiros (2015) compared performances of
PGBL/VGBL funds with standard investment funds, not
differentiating funds managed by PICs and focusing on
returns and volatilities. These are the closest related papers
in the literature. We do hope this article helps with the
development of this market segment in Brazil.

The following section presents a brief theoretical
framework and reviews the literature that supports this
research. Subsequently, we introduce the methodology,
as well as the data used, and then we present the results
and analyses.

The Brazilian social security system is divided into
two main categories: the primary (public) and the
complementary (private) pension system. The primary
pension plan is mandatory, and every worker must
contribute. However, workers from private and public
sectors are treated differently by current law. The workers
from the public sector have a special social security regime
called Regime Préprio de Previdéncia Social (RPPS)
protected by the 40th article of the Brazilian Constitution.
On the other hand, workers from the private sector are
destined to the General Social Security Regime (Regime
Geral de Previdéncia Social - RGPS). More details can be
found in Amaral (2013).
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The complementary pension system can also be
divided into two categories. The complementary pension
plans can be closed-access, available only for individuals
working on specific departments in the public sector
or specific companies from the private sector. These
plans are managed by the so-called Closed Entities
of Complementary Pension (Entidades Fechadas de
Previdéncia Complementar — EFPCs). In addition, there
are the open-access pension plans, available to every
person, which are managed by the so-called Open
Entities of Complementary Pension (Entidades Abertas de
Previdéncia Complementar — EAPCs). Figure 1 illustrates
this division.
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Brazilian Social Security Regime

N

Primary Complementary
Public Private
Public Private
sector sector
sector sector
(RPPS) (RGPS)
Opened Closed Opened Closed
(EAPCs) (EFPCs) (EAPCs) (EFPCs)

Figure 1 Social security in Brazil

EAPCs = Open Entities of Complementary Pension (Entidades Abertas de Previdéncia Complementar); EFPCs = Closed Entities of
Complementary Pension (Entidades Fechadas de Previdéncia Complementar); RGPS = General Social Security Regime (Regime
Geral de Previdéncia Social); RPPS = Regime Préprio de Previdéncia Social.

Source: Elaborated by the authors.

In Brazil, closed funds (managed by EFPCs) are
simply known by the term pension funds. These funds
were created just to manage the resources of a specific
group or entity in the private or public sector. On its
turn, open-access funds managed by EAPCs have also a
specific vehicle: the FIE. While EFPCs are not for-profit
organizations, EAPCs are for-profit institutions.

According to the Federagdao Nacional de Previdéncia
Privada e Vida (FenaPrevi) (2017a), which is a non-profit
Brazilian institution that represents the EAPCs, there are
tree plans that one can choose if they decide to invest in
a given EAPC. These plans are PBGL, VGBL, and the
traditional plans (which are old-fashioned nowadays and
difficult to find). PGBL and VGBL plans have become very
popular, and they currently account for more than 90%
of the sector, as according to Campani and Brito (2018).
Moreover, FenaPrevi (2017b) indicated that almost all
the new contracts issued are about just PGBL and VGBL
products (99.4% in October 2017). Therefore, because
of their relevance, we will focus in these two categories.

The main difference between these two plans is
basically the additional tax bene t for the PGBL products.
Apart from that, they are the same for practical matters. In
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PGBL products, one can deduct up to 12% of his annual
income for tax purposes. For a detailed discussion on
PGBL and VGBL plans, see Conto and Schossler (2001)
and Campani and Costa (2018).

According to FenaPrevi (2017a), the provision
destined to FIE has boosted incredibly; it went from R$
615 billion in January 2017 to more than R$ 735 billion in
October 2017. It has confirmed a trajectory of increasing
demand for PGBL and VGBL products well-known by
the market; this trend seems to become even stronger
in the future.

The data provided by Quantum Finance also added
more information about this market. According to them,
the size of this market in net worth was of R$ 771 billion
in December 2017, with 13,491 of active plans and 1,280
of active funds. The information also confirmed the
characteristic of the sector, which is considered as an
oligopoly. Five insurance companies linked to a retail
bank (BrasilPrev, Caixa Econémica Federal, Santander,
Itat, and Bradesco) control the most significant part of
the market share: 91% of the total net worth (R$ 702.7
billion), 63% of the total FIE (806), and 63% (8,474) of
all active plans available of this market.
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Conversely, the only four PICs with portfolios that
surpass 10 years of existence (Porto Seguro, SulAmérica,
Mapfre, and Icatu Seguros) hold all together: 1.5% of the
total net worth (R$ 11.5 billion), 6% of the total FIE (81),

3. LITERATURE REVIEW

William Clem Soares & Carlos Heitor Campani

and 13% (1,744) of all active plans available in this market.
We conclude that this sector is highly concentrated at the
hands of large retail banks.

The importance of pension products to the Brazilian
economy has significantly increased in the past few years,
as commented by Mette (2009) and Silva (2016)do Regime
Geral de Previdéncia Social (RGPS. This is supported
by the strong and increasing demand by the population
for complementary pension products. Costa and Soares
(2017) studied this growing demand, providing interesting
insights; for example, this demand seems not to have
reached the lower layers of the Brazilian society or those
with low schooling levels.

Campani and Costa (2018) made a deep research
encompassing the four largest PGBL and VGBL providers
in Brazil. They had concluded that, despite the higher
fees usually charged by FIE, in the long run they are still
very competitive when compared to standard investment
funds, due to exclusive tax benefits guaranteed by law.
They also have pointed out that these fees, although still
at high levels, have been showing a decreasing pattern,
which allows them to conjecture that in the long run, with
the development of this market, fees tend to equalize with
the ones charged by standard investment funds.

Higher fees are charged under the assumption of active
management and potential superior performance. In order
to check whether or not PBGL and VGBL funds are active
managed, Campani and Brito (2018) performed a dynamic
style analysis to find out that this was not the case with
such funds; in other words, high fees were not justifiable.
The passivity presented by the funds analyzed (all of
them managed by institutions linked to a retail bank)
was shown to be such that, with a very simple strategy,
anyone could obtain, at least, the same performance, but
with lower fees.

Another important point is why the market share
is so heavily dominated by retail banks once pension
or insurance products are not their primary service.
Many authors tried to address this topic. Vanzetta (2013)
aimed to analyze the role of the distribution of insurance
and pension products by banks (bancassurance) in the
Brazilian insurance market. According to the author,
the union of the two markets occurred after 1967, when
the entire collection related to insurances started to be
done through the banking network, thereby providing
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a rich fund-raising system for the institution’s main
activity: lending. Since then, convergence movement
between the two businesses only grew through mergers
and acquisitions of banks and insurance companies, with
major historical milestones, such as the 1988 Constitution
that established the linkage of the insurance industry to
the Brazilian financial system. Currently, the attractiveness
of selling insurance for banks remains very high and
easy, since their clients are already there. Backed by the
capillarity of the banking network, the bank assurance
had a relevant role in the popularization of insurance
and pension products among the population. Concisely,
still according to Vanzetta (2013), the decision by the
financial institutions to start selling insurance and pension
products goes through the strategy of diversifying product
portfolio, in order to cover its costs through products
and services that are complementary to the financial
intermediation. Aligned with this argumentation,
Pagnussatt (2010) claimed that the consolidation of the
banking and insurance industry in Brazil, the increasing
competition among players, the regulatory changes, and
the increasing importance of revenues from insurance
subsidiaries to banking conglomerates have encouraged
the review of strategies by banks and by PICs. Within
this perspective, strategic alliances with insurance
companies emerged as an important mean to achieve
competitive advantage. The results show the dominance
of the Brazilian insurance market by insurance companies
controlled by banking conglomerates, especially in
segments with higher affinity for the financial services:
retirement savings, capitalization (combines lottery-
based drawings with an incentive savings product), and
life insurance.

Bottino (2012) believes that the concentration of
insurance and pension services by retail banks may
be dangerous to society. According to the author, the
market share concentration among a few players creates an
oligopoly extremely harmful for investors who are offered
old-fashioned products at exorbitant fees. The article
proposal is twofold: political changes and promotion of
the competition among players in order to create a more
efficient market.
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Dominique-Ferreira (2018) also defends the expansion
of insurance retail. The insurance offer extension channels
vary by country and by customer profile, but the so-
called bancassurance acquires importance and robustness,
mainly due to the impact of retail banks in several
countries (such as Brazil). In this way, the penetration of
insurance services in the market increases and guarantees
benefits for the sector as a whole. On the other hand,
in their pioneering study, Boyd, Graham, and Hewitt
(1993) looked at the issue of bankruptcy risk in non-
financial institutions when they are linked or merged by
banks. In the specific case of insurance firms (pension,
life, and property), the bankruptcy risk of the bank and
the acquired institution increase substantially. Still dealing
with the risk issue, Kohler (2015) observed an increase in
systemic risk for a sample of 394 countries, based on the
consolidation of the insurance sector. The insertion of the
banking sector in the insurance market is also observed
as one of the factors responsible for the considerable
increase in risk in the sector.

Some other authors focused on how insurance
companies allocate their resources. Mette and Martinewski
(2001), for instance, studied whether the insurance
companies in Brazil are optimizing their asset allocation,
using data from 2001 to 2007. The results have shown that
most of these institutions allocated their assets efficiently,
at least as according to Markowitz theory. On the other

4. METHODOLOGY AND DATA

hand, Amaral (2013) compared the performance of FIE
and standard investment funds, with data from 2005 to
2011. The results showed that FIE (i.e., funds linked to
PGBL and VGBL plans) performed below the standard
funds. Similar results were found by Medeiros (2015).
Mette (2009) studied the performance of PGBL funds
in the period of 2003 and 2004, concluding that they did
not beat the certificado de depdsito interbancdrio (CDI)
rate, which is commonly used as the risk free rate in
Brazil. Cardoso (2006) had the objective to study the
existence of performance persistence in PGBL, VGBL, and
the Fund of Individual Scheduled Retirement [ Fundo de
Aposentadoria Programada Individual (FAPI) - perhaps
the most relevant example of a tradition plan] from
January 2001 to December 2004. The author concluded
that it was not possible to ascertain that a given fund will
repeat, in the future, the performance obtained in the past.
The literature reviewed did not present a singler work
that has compared the performance of funds managed by
retail banks and PICs in the PGBL and VGBL industry.
The importance of this comparison is claimed by the
fact that, as Bottino (2012) has argued, the retail banks
may be inefficient due to the lack of competition and,
as a consequence, they may deliver poor performance
attached to high fees. We believe that savvy investors
will find relevant the analysis carried out below, as well
as regulators and competitors of this market segment.

PGBL and VGBL funds (FIE) are usually classified in
three categories: conservative, moderate, and aggressive,
as according to Campani and Brito (2018). Conservative
funds only invest in fixed income instruments, moderate
funds area allowed to invest 15-30% (depending on the
institution) in stocks, and aggressive funds could invest up
t0 49% in stocks (in the time period analyzed by this study,
because new funds launched after November 2015 were
allowed to invest up to 70% in stocks). For the purpose
of this study, conservative and aggressive funds suffice.

All data concerning the funds (FIE) were provided by
Quantum Finance. The returns were provided on a daily
basis from January 3 2008 to December 28 2017, which
sums up to a total of 2,470 observations.

Initially, it is calculated the annualized geometric mean
of the daily returns for each fund (FIE). Subsequently, for
conservative funds, the returns will be compared with the
annualized geometric mean of CDI returns (used as a
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benchmark) for the same time period. Next, for aggressive
funds, it will be used a daily weighted average of CDI and
the Brazil Index of Shares (Indice Brasil - IBrX-100) (60%
of CDI and 40% of IBrX-100). The acronym CDI represents
the average rate at which the Brazilian banks are willing to
borrow/lend to each other for one day and it is quite often
considered as the risk free rate in the Brazilian financial
market. On its turn, the IBrX-100 is a total return index
referring to a theoretical portfolio composed of the 100
most traded shares in the Brazilian exchange.

The weights that compose the benchmark for aggressive
funds were determined based on the work of Campani
and Brito (2018). The paper demonstrates that, although
aggressive funds were allowed to invest up to 49% in
variable income products, on average, the investments
were closer to 40%. In such way, fund managers can
better control their allocation in order not to get out of
regulation.
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In addition, to detect any superior performance of
PICs, it will be calculated a simple regression analysis.
The dependent variable will be the mean annualized
return of each fund and the independent variable will
be a dummy variable representing the PIC effect to
be investigated (1 if a PIC and 0 if linked to a retail
bank). Equation 1 represents the simple regression that
will be performed for total and net returns, separating
conservative and aggressive funds (i.e., four regressions
will be analyzed).

Ri,Mean = B0 + [31 * dummyPIC,i

[1]

where (3, is the marginal return due to the PIC effect,
the intercept (B,) is the average of the mean returns for
companies linked to retail banks, and R, is the mean
(total or net) annualized return for fund i. All regressions
performed in this study use the ordinary least squares
(OLS) estimation methodology. It is also important to
mention that all regressions had their errors tested for
normality and homoscedasticity conditions (Jarque-
Bera and White tests, respectively) to provide statistical
trustworthiness.

Secondly, the analysis of Jensen’s alpha will be
performed to determine which funds deliver positive
alphas after considering their exposures to different
risk sources. This important performance indicator is
originated from the capital asset pricing model (CAPM), a
single risk-factor model. However, the CAPM has evolved
to multifactor models, understanding that the market risk
is not able to explain all risk sources at play.

The Jensen’s alpha is risk-adjusted and it measures the
average return above (if positive) or below (if negative)
the one predicted by the multifactor risk model used. A
positive value for Jensen’s alpha means that the funds’
managers have “outperformed the market” with their
cherry-picking skills.

For conservative funds, the Jensen’s alpha will be
evaluated based on a two-factor model, in which the
factors represent relevant instruments in the Brazilian
fixed income market: basket of government bonds
indexed by IPCA, the official Brazilian inflation rate
[indice de mercado Anbima (IMA-B)], and basket of
government bonds with pre- fixed rates [indice de renda
fixa de mercado (IRF-M)]. These indices translate into
two major risk sources: inflation and pre-fixed rates.

Ri,t—CDIt=a3’i+a4’i*(Rm’t—CDIt)+a
where a,, a,, a , a , a , and a , are fund’s exposures
to the six r1sk factors ‘the a, . is the Jensen’s alpha for the
aggressive fund I, and R | SMB HML, and WML, are
the time-series of returns for the market index and for
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The equation used to calculate the alphas is thus the
following:

R, -CDI=qa  +a, *(IMA, -CDI)+

a, * (IRF -CDI)
where a  and a are the fund’s exposures to the IMA-B
and IRF M factors the o . is the Jensen’s alpha for fund i,
and the time-series for each fund i, for the risk free rate,
and for both risk factors are, respectively, denoted by
R,, CDI, IMA, and IRF,. As opposed to the regressions
represented by equation 1, notice that equation 2 describes
a time-series regression performed fund by fund (for the
conservative funds).

A similar approach was used to evaluate the Jensen’s
alpha for aggressive funds. As these funds are a blend of
fixed income and variable income products, a six-factor
model is proposed. We use the same two factors as before
plus four factors based on Carhart (1997) model.

The Carhart (1997) model is an important contribution
for portfolios analysis. It is an extension of the Fama-
French three-factor model that includes a momentum
factor. According to Fama and French (1993), the average
returns on stocks are related to firm characteristics like
size, earnings/price, cash ow/price, book-to-market equity,
past sales growth, and past returns. As a consequence,
the authors have presented a model that includes two
additional risk factors: (i) the difference between the
return on a portfolio of small stocks and the return on a
portfolio of large stocks (small minus big - SMB); and (ii)
the difference between the return on a portfolio of high
book-to-market ratio stocks and the return on a portfolio
of low book-to-market stocks (high minus low - HML). In
the Carhart (1997) model, momentum in a given stock is
described as the tendency for the stock price to continue
rising if it is performing well or to continue declining if
it is performing negatively. The monthly momentum can
be calculated by subtracting the equal weighted average
of the lowest performing firms from the equal weighed
average of the highest performing firms, both lagged one
month, according to Carhart (1997). Similar to the three-
factor model from Fama and French (1993), momentum
factor is defined by the acronym WML, which means
winners minus losers.

Therefore, the model used to assess the Jensen’s alphas
of aggressive funds is as follows:

a, #(IRF ~CDI,)
the three market factors explained above. The other time-
series are exactly as defined before and, as equation 2, this
regression is a time-series regression performed fund by
fund (for the aggressive funds).
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Finally, we developed a regression analysis in which it
is investigated the influence altogether of three variables
on the annualized net returns: administrative fees, size,
and PIC effect. It can be conjectured that administrative
fees have a positive impact on net returns, since high
fees might be charged under the assumption of superior
performance. The impact of fund size on net returns
will also be investigated: do small funds deliver higher
returns because they are more agile to implement new
portfolio allocations? These two variables will serve
as control variables since we still want to analyze the
existence of the “pure insurance effect”. The equation
writes as follows:

=B, +p, *Fee, +p, *Ln(Size )+
BS * dummyPIC,i

[4]

Ri,Mean

where B, is the regression intercept, §, and B, are the
slopes of the fee and size factors, and B, is the marginal
net return due to the PIC effect after controlling for the
fee and size effects. The fund size refers to the fund net
worth held in December 2017 and we use logs to get a
better scaling effect. Just like the regressions represented
by equation 1, this is not a time-series regression, but a
cross-sectional regression (in the sense that there is a
single regression performed to all set of funds analyzed).

In addition, a similar investigation was performed, but
related to the risk (as measured by the standard deviation
[SD]) of all funds during the period analyzed. Are high
administrative fees associated with high risk? Are small
funds more volatile than bigger funds? Are PICs riskier
than insurance companies linked to retail banks? These
are questions we investigate. The equation 5 describes
this analysis:

5. RESULTS

o, =P, +B, *Fee +f, *Ln(Size )+

‘39 * dummyPIC,I
where B, is the regression intercept, B, and B, are the
slopes of the fee and size factors, and f, is the marginal
SD (risk) due to the PIC effect after controlling for the
fee and size effects. All other variables are defined just as
before. Notice that this regression is similar to the previous
one, therefore a cross-sectional regression.

The selection criteria started with the mapping of
all aggressive and conservative PGBL and VGBL funds
available in the market. Then, we selected funds with at
least 10 years of existence in December 2017. This time
frame was chosen to have the longest possible period,
within the restriction of having at least four PICs. It was
also important that the fund received investments from
solely one institution (although not common, some funds
are shared by more than just one institution). In addition,
only non-master funds were chosen. These criteria were
important to allow the comparison performed by this
study and they refined the selected universe of PGBL
and VGBL funds to nine institutions (five retails banks
and four insurance companies) and a total of 131 (PGBL
and VGBL) funds. The list of funds and institutions can
be seen on Appendix A.

The risk factors from the Carhart (1997) four-factor
model were retrieved from the Nucleo de Pesquisa em
Economia Financeira (Nefin) website, Universidade de Sao
Paulo. The factors were generated based on the assessment
of the Brazilian stock market and more information is
provided by Nefin (2015). Both fixed income factors
(IMA-B and IRF-M), as well as the benchmarks (IBrX-100
and CDI) time-series, were retrieved from the Bloomberg
data services platform.

5.1 Geometric Mean Return Analysis

To preserve the identity of each fund, figures 2 and 3
do not assume any specific order. Figure 2 represents the
comparison between mean annualized total returns and
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mean annualized net returns of conservative funds. Net
return is the total return deduced by the administrative
fee charged by each institution. More information about
how much is charged by each institution can be seen on
Appendix B.
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Mean annualized total returns of
conservative funds
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Figure 2 Annual returns of conservative funds
CDI = certificado de depdsito interbancario.
Source: Elaborated by the authors.

For total returns of conservative funds, only nine
out of 84 funds did not beat the benchmark, which
is the annualized geometric mean of CDI returns
(10.83%). This can be explained by the fact that these
funds may invest in corporate bonds, which deliver
higher returns than the benchmark. However, after

Table 1

William Clem Soares & Carlos Heitor Campani

Mean annualized net returns of
conservative funds

1 7 131925313743495561677379
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2%
00

N

I Geometric mean Benchmark (CDI)

the administrative fee has been charged, this behavior
reverts. Only three out of 84 funds delivered net returns
to investors higher than the CDI. To determine whether
PICs experienced better returns, a simple regression
analysis was performed (equation 1). The results are
shown in Table 1.

Simple regression analysis for conservative funds with total or net returns as dependent variables and a dummy variable

representing the “pure insurance company” (PIC) effect

Total returns
Conservative funds

Net returns
Conservative funds

Estimate tvalue p-value Estimate tvalue p-value
(%) (%) (%) (%)

Intercept 11.00 134.3 0.0%** 9.20 68.3 0.0%**
PIC 0.75 3.3 0. 7%%* 0.87 2.3 2.2%*

#xx 4 * = Jevel of significance of 1, 5, and 10%, respectively.
Source: Elaborated by the authors.

In Table 1, there is statistically significant indication
that PICs deliver higher returns, on average. A premium
of 0.75% per year is found in the regression to the total
returns. On its turn, a premium of 0.87% per year is found
in the net returns.

Figure 3 represents the analysis to aggressive funds.
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For the total returns, only 19 out of 47 funds beat the
benchmark (daily weighted average of CDI, 60%, and
IBrX-100, 40%), that has presented a mean annualized
return of 8.16% per year. When assessing the net returns,
only nine out of 47 funds beat this benchmark.
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Mean annualized total returns of
aggressive funds
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Figure 3 Annual returns of aggressive funds

Mean annualized net returns of
aggressive funds
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CDI = certificado de depdsito interbancario; IBrX-100 = Indice Brasil.

Source: Elaborated by the authors.

Another simple regression analysis was performed to
compare performance between the two types of institutions,

Table 2

but now to aggressive funds (equation 1). The results are
in Table 2.

Simple regression analysis for aggressive funds with total or net returns as dependent variables and a dummy variable

representing the “pure insurance company” (PIC) effect

Total returns
Conservative funds

Net returns
Conservative funds

Estimate tvalue p-value Estimate tvalue p-value
(%) (%) (%) (%)

Intercept 8.66 329 0.0%** 6.63 19.1 0.0%**
PIC effect 1.04 2.2 3.7%* 1.03 1.6 11.4

#xx 4 * = Jevel of significance of 1, 5, and 10%, respectively.
Source: Elaborated by the authors.

As Table 2 indicates, in terms of total returns, there
is a premium for funds administrated by PICs (1.04%),
which is statistically significant at a 5% significance level.
The magnitude for this premium, in terms of net returns,
was very similar, although with less statistical evidence.

5.2 Jensen’s Alpha Analysis

The results for Jensen’s alpha can be found on Appendix
C. In this assessment, an alpha of 0 means that the fund
performs in line with the market, as according to its risk
exposures (as given by the risk factors of the model used).
A positive alpha indicates the fund is outperforming
the market after controlling to its risk exposure, while a
negative alpha indicates the funds fail to generate returns
consistent to its risk exposures. To carry out the analysis,
a two-factor model with only fixed-income factors was
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applied to conservative funds, as shown on equation 2.
To aggressive funds, a six-factor model with a blend of
fixed and variable income factors was used, as outlined
on equation 3.

The two-factor model proved to be statistically significant
to only 42 conservative funds (50% of the sample). Overall,
the results show a very poor performance for the whole
sample of funds. For PICs, the model was more effective
than for companies linked to retail banks (only regression
number 6 was rejected). However, we observe only two
funds (3 and 4) yielding positive alphas to net returns,
but these estimates were not statistically significant and
the adjusted R* were very low (1.2 and 1% respectively),
which indicates lack of evidence even for these funds. All
the other funds produced negative alphas to net returns.
Regarding the funds managed by companies linked to
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retail banks, none of them delivered positive alpha for the
net returns. Even those funds presenting positive alphas
for gross returns were just a few statistically significant,
what leads us to the conclusion that administrative fees
cannot be the unique explanation for the extremely poor
performance observed through the net returns. To the
analysis of aggressive funds, the six factors model proved
to be more effective statistically for most of the regressions.
This might indicate that the fixed income Brazilian market
is more difficult to be benchmarked. This result was also
found by Campani and Brito (2018), who used, instead, the
fixed income fund of the same characteristic and from the
same company as the fixed income factor for the aggressive
funds model. Nonetheless, similar results can be observed
to aggressive funds. Only three out of 47 regressions yielded
significant positive alphas to total returns. However, to
net returns, only three alphas were positive, but with no
statistical significance. Many funds presented negative
alphas with statistical evidence.

Box plot of the administrative fees charged by pure
insurance companies
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In summary, most of the alphas were not favorable
to any kind of institution in particular. Predominantly,
the alphas found by the models used in this work were
most of the times statistically 0 or negative. Furthermore,
after the administrative fee has been charged, all the
alphas diminished considerably, providing statistical
evidence of under-performance. Overall, our results
confirm the findings of other authors claiming that most
of the retirement funds do not deliver positive alphas, as
Campani and Brito (2018) point out.

5.3 Robustness Check: Controlling for
Administrative Fees and Size on Net
Returns

Administrative fees are charged under the assumption
of active management, as thoroughly discussed in
Campani and Brito (2018). Figure 4 depicts a box plot
graphic comparing administrative fees charged by PICs
and companies linked to a large retail bank.

Box plot of the administrative fees charged by
companies linked to retail banks
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Figure 4 Box plot of administrative fees charged by pure insurance companies and by companies linked to retail banks

Source: Elaborated by the authors.

As one can see above, the average fee of 1.75% is
roughly the same for both types of institutions. However,
it is clear that PICs have a more restricted range. On
one hand, the PICs are not able to charge very high
administration fees because they do not have much access
(as compared to retail banks) to costumers willing to pay
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for these higher fees. On the other hand, due to their
cost structure, PICs are also not able to offer very low
fees as retail banks can.

Figure 5 represents the box plot graphic comparing
the administrative fees charged by conservative and
aggressive funds.
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Box plot of the administrative fees charged by
conservative funds
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Box plot of the administrative fees charged by
aggressive funds
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Figure 5 Box plot of administrative fees charged by conservative and aggressive funds

Source: Elaborated by the authors.

In Figure 5, the average fee for conservative funds is
1.67% and the average fee for aggressive funds is 1.89%.
Aggressive funds are indeed expected to charge higher
fees than conservative funds because they are allowed
to invest in more assets, with higher levels of risk (i.e.,
stocks), which demands more from its management team.

Table 3

All fees charged by each fund selected by this study are
presented on Appendix B.

In tables 3 and 4, we analyze the influence on net
returns of administrative fees, size, and the PIC effect,
as outlined by equation 4.

Multiple regression analysis for net returns of conservative funds, with administrative fee, neperian logarithm of the total net
worth, and a dummy variable representing the “pure insurance company” (PIC) effect as independent variables

Estimate t-value p-value
(%)

Intercept 0.093 14.9 0.0%**
Administrative fee -1.037 -12.3 0.0%**
Ln(Net worth) 0.001 2.6 1.0%**
PIC 0.008 3.6 0.1%**
Adjusted R? 67.7%
F-stat 59.0
p-value (F-stat) 0.0%***

#xx 4 * = level of significance of 1, 5, and 10%, respectively.
Source: Elaborated by the authors.

According to the results of Table 3, there is a negative
correlation between the administrative fees and net returns
of conservative funds: the coefficient very close to -1
indicates that each 1% of administrative fee decreases the
net return on the same basis. This means that funds with
high administrative fees are not paying off. On its turn,
there is a positive correlation between net returns and
size, which suggests that larger conservative funds tend

500

to deliver higher net returns. Another important result is
that, on average, PICs deliver a premium return of 0.8%
per year on top of the net return delivered by a company
linked to a retail bank. This result confirmed the findings
of Table 1, even after controlling for the administrative
fee charged and the size of the fund. The adjusted R* of
67.7% demonstrates the power of this model to explain
the returns of conservative funds.
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Table 4
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Multiple regression analysis for net returns of aggressive funds, with administrative fee, neperian logarithm of the total net worth,
and a dummy variable representing the “pure insurance company” (PIC) effect as independent variable

Estimate t-value p-value
(%)

Intercept 0.057 2.7 1.0%*%*
Administrative fee -1.706 -7.1 0.0%**
Ln(Net worth) 0.002 2.0 5.7*%
PIC effect 0.010 2.4 2.4%*
Adjusted R? 54.3%
F-stat 19.2
p-value (F-stat) 0.0%***

wxx 4 * = Jevel of significance of 1, 5, and 10%, respectively.
Source: Elaborated by the authors.

The results displayed in Table 4 show a similar behavior
as observed in Table 3. It shows that there is a negative
correlation between the administrative fees and net
returns of aggressive funds, but now this result is even
more drastic than before; on average, for each 1% of
administrative fee, investors pay 1.7% in terms of net
return. The interpretation is dramatic: funds charging
higher administrative fees are destroying more value for
investors. Although this result might come with surprise,
itis in line with the literature that shows that, on average,
higher administrative fees are charged due to higher
activity of fund managers. And higher activity of fund
managers comes with poor performance. This result,
indeed, gave rise to naive indices like the equal weighted
ones that usually present performances above the average

Table 5

performance of stock funds [please see Leal and Campani
(2016) for a broad analysis on the topic].

Like in the case of conservative funds, there is a positive
correlation between size and net returns and a premium (a
bit higher) of 1% per year on top of the net return delivered
by companies linked to retail banks. This result confirmed
the bias found in Table 2. However, after controlling for
the administrative fee charged and the size of the fund,
the estimate became statistically significant. The model
is also powerful in explaining the returns of aggressive
funds, yielding an adjusted R* of 54.3%.

In tables 5 and 6, we analyze the influence of
administrative fees, size, and the PIC effect on the total
risk assumed by the fund, as measured to its historical
SD, as outlined by equation 5.

Multiple regression analysis for conservative funds, with annualized historical standard deviation as dependent variable and
administrative fee, neperian logarithm of the total net worth, and “pure insurance company” (PIC) dummy as independent

variables

Estimate t-value p-(\f/:l)u ¢
Intercept 0.033 3.8 0.0%**
Administrative fee -0.031 -0.3 79.5
Ln(Net worth) -0.001 -2.9 0.5%**
PIC effect 0.004 1.2 23.6
Adjusted R? 7.9%
F-stat 3.4
p-value (F-stat) 2.3%**

#xx 4 * = Jevel of significance of 1, 5, and 10%, respectively.
Source: Elaborated by the authors.
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According to the results depicted in Table 5, there is
negative correlation between net worth and risk, which
suggests that larger conservative funds tend to be less
volatile than smaller funds. Since small funds are more
agile to take positions, this result might indicate that
large funds may opt to follow more stable strategies. On
the other hand, it was not found statistically significant
correlation between administrative fees and PIC effect.
The lack of evidence may be because conservative funds
tend to invest in products with similar (and low) risks.
It is important to mention that the model yielded a low
adjusted R?, which is of 7.9%. This result shows that the
model is poor in explaining the risk. In fact, only one
variable was statistically significant.

Table 6

Table 6 shows no statistically significant correlation
between risk and net worth and between risk and the
PIC effect for aggressive funds. However, there is a
positive correlation between administrative fee and risk,
which indicates that high administrative fees tend to be
attached to more volatile funds. High administrative
fees may be charged under the assumption of more
active management: higher fees would be justified to
cover higher costs due to more human capital needed to
manage these funds. Nonetheless, as previously observed,
it seems that these higher costs are not paying off. This
result confirms the previous analysis and the literature:
more active managers, on average, provide poorer
performances.

Multiple regression analysis for aggressive funds, with annualized historical standard deviation as dependent variable and
administrative fee, neperian logarithm of the total net worth, and “pure insurance company” (PIC) dummy as independent

variables

Estimate t-value p-(\:;)l)u ¢
Intercept 0.001 0.0 98.5
Administrative fee 2.015 3.0 0.5%**
Ln(Net worth) 0.003 0.9 37.0
PIC effect -0.014 -1.1 26.8
Adjusted R? 15.9%
F-stat 3.9
p-value (F-stat) 1.5%

#xx 4 * = level of significance of 1, 5, and 10%, respectively.
Source: Elaborated by the authors.

5.4 Robustness Check: Controlling for Risk
Sources on Net Returns

We provide another interesting and simple analysis
to investigate the robustness of our results. We form four
equally weighted portfolios explained as follows: (i) all
conservative funds managed by PICs; (ii) all conservative
funds managed by companies linked to retail banks;
(iii) all aggressive funds managed by PICs; and (iv) all

Cons_PIC,t - Cons_Banks,t

RAggrfPIC,t - RAggrfBanks,t = a13,i

502

=a,, +a,,* (IMA - CDI) +a,, * (IRF, - CDI)

+a14,i*(Rm t_CDIt) +a, sSMB, + a16,i*HMLt +

a,, *WML, +a,, IMA ~CDI) +a,, #(IRE ~CDI)

aggressive funds managed by companies linked to retail
banks. The daily net returns for all four portfolios are
calculated from January 3 2008 to December 28 2017 - let
us define these four time-series respectively denoted by
RCons_PIC,t’ RCons_Banks,x’ RAggr_Plc,t’ and RAggr_Banks,t'

We run two regressions based on the multifactor
risk models stated by equations 2 and 3, respectively, to

conservative and aggressive funds:

6]
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The objective of this analysis is to check whether the
superior performance of funds managed by PICs remains

Table 7

William Clem Soares & Carlos Heitor Campani

even after controlling for the risk sources considered by
this study. The results are presented in tables 7 and 8.

Multiple regression analysis for the excessive return of the equally weighted portfolio consisted of all conservative funds managed
by pure insurance companies, with respect to the equally weighted portfolio of all conservative funds managed by companies

linked to retail banks

Estimate t-value p-(\:)e/tl)u ¢
Jensen'’s alpha (annualized) 0.64% 4.6 0.0%**
IMA, - CDI, 0.029 12.9 0.0%%*
IRF - CDI, 0.052 10.2 0.0%**
Adjusted R? 40.1%
F-stat 826
p-value (F-stat) 0.0%***

Note: the regression is given by equation 6. The variables are described in the text.

*xk xk * = level of significance of 1, 5, and 10%, respectively.
Source: Elaborated by the authors.

Table 8

Multiple regression analysis for the excessive return of the equally weighted portfolio consisted of all aggressive funds managed
by pure insurance companies (PIC), with respect to the equally weighted portfolio of all aggressive funds managed by companies

linked to retail banks

Estimate t-value p-value
(%)

Jensen’s alpha (annualized) 1.18% 2.4 1.5%*
R~ CDI, -0.079 -64.1 0.0%%*
SMB, 0.014 5.7 0.0%**
HML, -0.021 -8.5 0.0%**
WML, 0.011 4.9 0.0%**
IMA, - CDI, 0.055 7.1 0.0***
IRF, - CDI, -0.002 -0.1 90.4
Adjusted R? 72.2%
F-stat 1,072
p-value (F-stat) 0.0%***

Note: the regression is given by equation 7. The variables are described in the text.

#xx 4 * = Jevel of significance of 1, 5, and 10%, respectively.
Source: Elaborated by the authors.

We can observe from tables 7 and 8 that the portfolios
of funds managed by PICs outperformed the portfolios
of funds managed by companies linked to retail banks,
with statistical significance. For conservative funds, the
average outperformance was given by an average excess
return of 0.64% per year after controlling for the two fixed
income risk sources. From the positive signs of the risk
factors slopes, we also conclude that funds managed by
PICs are more exposed to both risk sources.
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For aggressive funds, the average outperformance was
given by an average excess return of 1.18% per year after
controlling for all six-risk sources considered. We also
observe that, on average, the risk exposition is different
for PICs and companies linked to retail banks: five from
the six slopes were found to be statistically significant.
The results found in this analysis strengthens the overall
results of this study.
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6. CONCLUSION

Our findings suggest evidences that PICs deliver, in
general, higher net returns. The analysis grouped the funds
into two classes: conservative (100% invested in fixed
income) and aggressive (up to 49% invested in variable
income); the results in both groups favored PICs.

Another important result was that it seems that any
superior performance produced by funds’ management is
absorbed by the administrative fee for all types of funds.
To illustrate this result, most conservative funds under-
performed the CDI benchmark, when considered net
returns. Even when adjusting the performance to the
risk taken by the fund, as according to Jensen’s alpha
analysis, the results are not positive to any kind of fund of
any institution. All the funds yielded alphas which were
either statistically not different from 0 or, what is worse,
statistically lower than 0.

Our analysis also investigated the PIC effect when
controlling the fund’s size and its administrative fee.
For both groups of funds, it was clear the negative
effect of administrative fees. If higher fees justify more
active management, we found that, on average, active
management might even destroy value in the case of
aggressive funds. The size effect showed up to be positive,
which means that greater funds achieved, on average,
better net returns; this is known in the literature as
the scale effect. Finally, the PIC effect was statistically
significant, indicating an annual premium of 0.8% for
conservative funds and of 1% for aggressive funds. When
assessing the volatility of the funds through a similar
analysis, the PIC effect was not statistically significant to
neither conservative nor aggressive funds. A robustness
check analysis showed that, on average, funds managed
by PICs provided an extra return of 0.64 and 1.18% per

REFERENCES

year (respectively, conservative and aggressive funds), as
according to the Jensen’s alpha for the multifactor risk
models considered in this study.

We believe that this article contributes to the discussion
of PGBL and VGBL fund performances with an original
analysis separating funds linked to large retail banks and,
as we name in this study, PICs. The results shed lights
not only on the poor performance of most of the funds
in comparison with market benchmarks, but also on the
even worse performance of funds linked to large retail
banks when compared to funds managed by PICs. We also
found strong evidence that higher administrative fees did
not payoff, at least in the period analyzed. Furthermore,
large funds might have a competitive advantage over
small funds.

As a limitation of this study, we cite the time period
analyzed and the fact that our sample consisted only of
funds under operation from 2008 to 2017; beyond the
well-known survivorship bias, PGBL and VGBL funds
were recently launched with lower administration fees and
higher competition for performance even in the large retail
bank segment - this analysis might provide completely
different results in the near future. Another limitation
is the multifactor model used to assess risk-adjusted
performance; some other risk sources might be at play
and a better performance might be, in fact, explained by
these hidden risk exposures. These limitations provide
interesting possibilities for future research.

The analysis carried out here is extremely important for
long horizon investors. We hope that this study stimulates
retirement funds to perform better, in order to guarantee
that the available retirement products (e.g., PGBL and
VGBL) remain attractive to everyone.

Amaral, T. R. dos S. (2013). Andlise de performance de fundos
de investimento em previdéncia (Master’s Dissertation).
Universidade de Sao Paulo, Sao Paulo. https://doi.
0rg/10.11606/D.12.2013.tde-10122013-154317

Bottino, E. (2012). The Brazilian Pension System from an
innovative perspective (Master’s Dissertation). Massachusetts
Institute of Technology, Cambridge.

Boyd, J. H., Graham, S. L., & Hewitt, R. S. (1993). Bank holding
company mergers with nonbank financial firms: Effects on
the risk of failure. Journal of Banking & Finance, 17(1), 43-63.
https://doi.org/10.1016/0378-4266(93)90079-S

504

Campani, C. H., & Brito, L. M. de. (2018). Private pension
funds: Passivity at active fund prices. Revista Contabilidade
& Finangas, 29(76), 148-163. https://doi.org/10.1590/1808-
057x201804270

Campani, C. H., & Costa, T. R. D. da. (2018). Pensando na
aposentadoria: PGBL, VGBL ou autoprevidéncia? Revista
Brasileira de Risco e Seguros, 14(24), 19-46.

Cardoso, A. C. (2006). Andlise de persisténcia de performance
nos fundos de previdéncia complementar entre 2001 e 2004
(Master’s Dissertation). Faculdades Ibmec, Rio de Janeiro.

R. Cont. Fin. - USP, Sdo Paulo, v. 31, n. 84, p. 490-523, Sept./Dec. 2020



Carhart, M. M. (1997). On persistence in mutual fund
performance. Journal of Finance, 52(1), 57-82. https://doi.
0rg/10.1111/j.1540-6261.1997.tb03808.x

Conto, S. M. de, & Schossler, C. M. (2001). Previdéncia
privada aberta: um estudo sobre o produto no mercado de
investimentos. Revista Destaques Académicos, 7(1), 79-92.

Costa, P. R., & Soares, T. C. (2017). A demanda por previdéncia
privada no Brasil: uma analise empirica. Textos de
Economia, 20(1), 36. https://doi.org/10.5007/2175-
8085.2017v20n1p36

Dominique-Ferreira, S. (2018). The key role played by
intermediaries in the retail insurance distribution.
International Journal of Retail & Distribution Management,
46(11/12), 1170-1192. https://doi.org/10.1108/
IJRDM-10-2017-0234

Fama, E. F, & French, K. R. (1993). Common risk factors in the
returns on stocks and bonds. Journal of Financial Economics,
33(1), 3-56. https://doi.org/lO.1016/0304—405X(93)90023—5

Federagao Nacional de Previdéncia Privada e Vida. (2017a).
Coberturas de pessoas: planos de acumulagdo outubro.
Retrieved from http://fenaprevi.org.br/fenaprevi/estatisticas

Federacdo Nacional de Previdéncia Privada e Vida. (2017b).
Dados estatisticos do segmento de pessoas. Retrieved from
http://cnseg.org.br/fenaprevi/estatisticas/

Gragnolati, M., Jorgensen, O. H., Rocha, R., & Fruttero, A.
(2011). Growing old in an older Brazil: Implications of
population aging on growth, poverty, public finance and
service delivery. Washington, DC: The International Bank for
reconstruction and Development/The World Bank. https://
doi.org/10.1596/978-0-8213-8802-0

Kohler, M. (2015). Which banks are more risky? The
impact of business models on bank stability. Journal of

R. Cont. Fin. - USP, Sdo Paulo, v. 31, n. 84, p. 490-523, Sept./Dec. 2020

William Clem Soares & Carlos Heitor Campani

Financial Stability, 16, 195-212. https://doi.org/10.1016/].
JFS.2014.02.005

Leal, R. P. C., Campani, C. H. (2016). Valor-Coppead indices,
equally weighed and minimum variance portfolios. Revista
Brasileira de Finangas, 14(1), 45-64.

Medeiros, C. M. de. (2015). Avaliagdo de desempenho de fundos
de previdéncia renda fixa (Master’s Dissertation). Pontificia
Universidade Cat6lica do Rio de Janeiro, Rio de Janeiro.

Mette, E. M. B. (2009). Avaliagao da eficiéncia na alocagio dos ativos
nas companhias seguradoras brasileiras (Master’s Dissertation).
Universidade Federal do Rio Grande do Sul, Porto Alegre.

Mette, F.,, & Martinewski, A. L. (2001). Avaliacio da eficiéncia na
alocagao dos ativos nas companhias seguradoras brasileiras.
ConTexto, 9(16), 1-19.

Miihlnickel, J., & Weif3, G. N. E (2015). Consolidation and
systemic risk in the international insurance industry.
Journal of Financial Stability, 18(C), 187-202. https://doi.
org/10.1016/].JFS.2015.04.005

Nucleo de Pesquisa em Economia Financeira. (2015).
Methodology used in the construction of the variables.
Retrieved from http://www.nefin.com.br/Metodologia/
Methodology.pdf

Pagnussatt, V. (2010). Aliangas estratégicas de bancos com
seguradoras no Brasil: andlise de cinco casos (Master’s
Dissertation). Universidade Federal do Rio Grande do Sul,
Porto Alegre.

Silva, A. R. (2016). Andlise da dindmica do mercado de previdéncia
complementar aberta — 2003 a 2014 (Master’s Dissertation).
Fundagdo Pedro Leopoldo, Pedro Leopoldo.

Vanzetta, G. (2013). O papel dos bancos na evolugdo do mercado
segurador brasileiro (Master’s Dissertation). Universidade
Federal do Rio Grande do Sul, Porto Alegre.

505



070 "290/3d3S “€7$-06 *d ‘48 "U ‘L€ A ‘Oned OBS ¢SN — “ul4 Juod Y 90S

IAIJBAIDSUOD)

61l 9C'c05'880°€£8°CL ON SOA ¢00¢/80/€0 0 SAIJeAIBSUOD)  Judwadeuely J9ssy 00sapelg  00-1000/ZZT0€8 ¥0 Xl e

Leeovin ‘ar” SAITRAIDSUOD)

9¢l 68°1LcC’ 0V Ev8 YL ON SOA 000¢/61/0L 0 SAIJRAISSUOD) ooueqiun ney 99-1000/259°8 L 1'40 g )

ov 91'901'898'¢6T'€C  ON ON  €00T/T1/S0 0 SANRAIDSUOD) Aaud1seig /9-1000/1Z1°190°S0 SAIBAIBSUOY

D14 D XI4 1Y Adid]iselg

8¢ STlel'YlT0LT'6€  ON ON  Z007/10/80 0 SAIJRAISSUOD) Aaud|1seig L0-1000/S82° L00"90 SAIBAIBSUOD

Dl A XIH LY Aald|iserg

1z 0£°S6S°€¥8'cES’Lly  ON SOA  ¥00T/90/60 0 9ARAIBSUOT)  JuaaSeURIA 19SSy 09SapeIg G- 1000/ZSH 180°90 SABAIISUOD)

DI4 014 T9DA 0dsepeig

6€ 75°088'878°€S0’ty  ON ON  900T/50/90 0 SAIJRAISSUOD) Ad1d|iselg 0€-1000/956°6 L6° L0 SAIRAISSUOD)

D14 IAXI4 1Y Adid|iseig

59 81°S59'v19°2589% ON ON 000¢/¢/80 0 SAIJRAIISUOD) Adid|iseiq Ob-LO00/L0Y ££5°€0 SAIBAISSUOD)

DI 1 XId 1Y Aadd|iserg

sueyd yo ()] 1))y 19pady4 yuq w_ﬂﬁww\.,_ _=_ ETIS I uonnysuj [dND o’
JRquinN Yiiom jau [ejo J0 a1eQ 1 1 1

JuawisaAul xew

spunj (79DA — S2IAIT SOIDIjaUSg dp I0PEIST) BPIA) 9j17 Sunelausn) Hauag 991 pue (1904 — 2IAIT OIDIjaUSg 9P 10PEIdT) OUB|]) UBlJ Suneiausn) 1jauag 9.4 JO 11| Y3 JO | 1
8 9|qeL

‘9ourUI{ WwMmuengy) :321N0§

Auedwod aoueInsul aing 50IN39S BOLIDWV/[NS
Auedwod aoueinsul aing 013835 010(
Auedwod 9oueInsul aing auydepy
Auedwoo aouelnsul aing nyeo|

ueq [rejas e 0) payui| Auedwod adueinsu| lapuejues
syueq [rejas e 0} payui| Auedwod aoueinsuy ney
sueq [rejas e 0) payui| Auedwod adueinsuy ©DIWQUODT BXIBD)
sueq [1ejas e 0) payui| Auedwod adueinsuy (j1seag op ooueg) Adld|isesq
sueq [1ejas e 0) payui| Auedwod adueinsu| oosapelq
uonmnsui yo adAp P3103]3s suonnyjsuj

1911} BY1 ISR PSS SUONNIISU|
£9]qeL

di1d3a13s SANND ANV SNOILNLILSNI vV
XIAN3ddV

saiuedwod aoueInsul aind Uo PasnI0y SISA[EUR UV :SPUN JUSWRINAI JO ADUBWLIONA]



209

020 *920/1dsS “€75-06% “d ‘8 "u ‘L ¢ A ‘O|ned OBS 4SN — “Ul4 "Ju0D Y

IAIJBAIDSUOD)

9 €6°L56°05Y'8YL L ON SOA 100¢/60/80 0 OABAISSUOD) odueqiun ney| 06-1000/€88°8LL"¥0 14V 11X Aaudxaj4 ney
, , , . . QAIJBAIDSUOD)

: o o SAIJBAIDSUO ADid[Ised -
L 8T 181 V2€688°L N N 000¢/C1/10 0 ! ) d|iselg €/-1000/£86°009°¢0 I AL X4 L3l Adid]iseig
. , , , o o SANBAISSUO juswadeuey ) . . OpeALld 0)IP2.D) SAIIRAIDSUOD)
L6 v1°/¥9°19C'CSEC N A 000¢/17/60 0 1 D 19SSy |iselg Japueiueg 06-1000/9¢6'¥¢£S €0 314 0AINDOX] |4 ADId IOPUBIUES
99 €1 Tre'L78°€€9°T ON SOA 6661/11/80 0 OAJBAIBSUOD) odueqiun ney 0¥-1000/80%" L1670 QAIRAIDSUOD) DI | Ad1dX34 ney
. , , , ) . . OAIIRAIDSUOD)
€9 699¢0°1C1°058°C ON ON 100¢/90/20 0 SAIBAISSUOD) odueqiun ney| 6¥-1000/0¥6'¥9C ¥0 14 | ares0dio’) rsidxalq ney
QAIJRAIDSUOD)

. ! ! ! o] S OAIIBAIDSUO JusWwa8eury 19SSy 0dsapel - . .

0¢ 990V €6LVLEE N A 6661/01/50 0 ! D W \4 peid  0€-1000/6€1L°195°CO S14 X4 180d 1984 Ad1d 0osapeig
. J / ; . . QAIJRAIDSUOD)

o o SAIJBAIISUO Adid[Ised -
[0)% Y6 v65°9v8°L0C' Y N N 100¢/c0/L0 0 ! D dliselg G€-1000/000°109° €0 14 11 X4 1Y Adid]iseig
. , , , o o SANBAISSUO Juswadeueyy ) . . OpeALId 0)IP2.D) SAIIRAIDSUOD)
98 €1'98¢°qer coc’y N A L00¢/0¢/L L 0 I D 1ssy [ISelg JopueIuES 90-1000/€06°CLS ¥0 314 OAISN|OX] X1 ADId IOPUBIUES
. / / / o 9 SAIIBAIASUO JuawWagdeurpy _ . . OpeALld OJIpa1D)
LL 0¥ €£0°6CCOLY'Y N A Lo0¢/6l/CL 0 I D 1955V |Iselg JapuelueS €¥-1000/988°v6L+0 OAIBAIBSUOY) D4 1] JOpUBIUES
: ! ! ! o S9, AAIJRAIISUO RIDUIPIADI] D BPIA BXIe - : : OHEDUIPIASI
oL LS €Y9°0v9'8CL Y N A £00¢/v0/£0 0 1y 9] 1ougplrald PIA EXIED 08-1000/ccC LEL €0 SAIAISSUOY) D[4 00T BXIE)
VAS 8L /1€£79'9¢L'Y ON ON 000¢/80/50 0 SAIBAIISUOD) Adld|iselg 19-1000/6£¢°££S €0 SAJBAIBSUOD) DI X1 1Y A94d|iselq
: ! ! ! o S9 SAIJRAIISUO BIDUQPIADI] D BPIA EBXIE - : : OHEIDUSPIASId
Sl £9°C6LLY0v9Y'S N A €00¢S0/90 0 I o) 1DUgpIAaid PIA EXIED 6£-1000/¥CC LEL €0 OAIIBAIBSUOY) [ 001 BXIE))
1) 97°€84'v07'€6S°S ON SOA 8661/L0/CL 0 9AJBAIBSUOD) odueqiun ney S¥-1000/08¢C°06¢C O SAIBAIDSUOD) D4 SN|d AIdX3|4 ney
. ’ ! ! o S9, OAI}RAIISUO BIDUQPIADIY D BPIA exle - . . OHEDUIPIASI
0¢ G9'6££°064°61L°S N A 000¢/Ct/60 0 1y 9] 1ougpIAaid PIA BXIED LZ-1000/L€¥'9¢6° €0 SAIBAIBSUOY) D[4 00 BXIED)
: , , , ) . . QAIJRAIDSUOD)
7 r'eS0'LLS LeL’S ON SOA, 900¢/1¢€/10 0 SAlJRAI9SUOD) odueqiun ney S¥-1000/£067960°£0 314 s10159AU] AdIdxB4 NEY|
. . . AAIJRAIDSUOD)

‘ ! ! o S9 SAIJBAIISUO Juswadeue 19SSy 0dsapel -
6l 6€'846'79€°998°S N A L00¢/1€/£0 0 | D W \4 peid  ¥0-1000/C0C €ST Y0 314 SNd X14 19DA19Dd 09sopeig
. , , , . . OAIJRAIDSUOD)

o S9 AAIJRAIISUO uswadeuey 19SSy 0JIsapel -
L ¥9°C19°0¢6'CLY L N A 6661/80/0€ 0 1y D W 19SSy peid  08-1000/£6£95C €0 314 01 4 190d 0dsapeig
. / / / o 9 SAITBAISSUO JuaWageuRK _ . . OpeALld O}Ipa1D)
€9 /¥°/85°905°080°8 N A §00¢/¢0/¢0 0 1} D 19ssy [1seig Japurjues L1-1000/S¥£71£6°S0 GAIBAIISUOY) D[4 Al JOpUBIUES
. QAIJBAIDSUOD)

! ! ! o] S OAIIBAIDSUO JusWR8euRN 19SSy 0dSapel - . .

¢l 15°606°C08'881L°01L N A ¥00C/0l/61 0 ! D W \4 peig  0£-1000/1¥£°S81°90 14 §14 T9DA 0dsopeig
. , , , . . QAIJRAIDSUOD)

o o SAIJBAIISUO Adid[Ised -
YA ¥36€€YL8°€T9°01 N N 000¢/Cl/10 0 | D d|Iselg ¢6-1000/£10°109°€0 S14 AXIH LY Adid|iseig

sueyd yo t) g o
19)sely  1apaay : JjqerieA ul EIIN I uonnysu| (dND ETE]
Jquiny YoM Jau [ejop 10 ?dJeq JusSaAI XeW

plijep)
8 9|qeL

tuedwe?) J0JI9H SOJIED) % $31B0S W] WEl[|IA\



070 "220/3d9S €75-061 "d ‘48 U ‘L€ A ‘O|ned OBS SN = “ulf Ju0d "y

809

"92UBUI{ WMUENY) :324N0S

"(0pININSU0D dUBL[BIDACSS OJUSWINSIAUI OP OPUNY) SPUNJ JUSWISIAUI PAINMNISUOD Ajje1dads = F/4

SAIIBAISSUOD)

° ! ! o (o) OAIJRAISSUO SOJUSWII]SOAU| edllgWwy/|Nn - ° :
99 99'1SEh95'€8. N ON  6661/60/80 0 ! D SOWPWNSOAUT BIURWYINS  £Z-L000/ZTE LLO"ED 1 AOOL X1s e
001661" 0 o SAIIBAIISUO AdI]|ISel - 9z¢" OPEALd ONPIJ OANEAISSUOD)
€2 b2001'661°0v8 N ON  Z00Z/LEL 0 Hensasu0) diiserg £6-1000/6 L6°9TE'SO N NS
L, ] o SAIJBAIDSUOD)
g 5TL0'969'888  ON SOA  900T/L0/Z0 0 OAIRAIDSUOD) oduequun ney L0 1000/€01'Z65°S0 DY AX by o
L o - ALBAISSUO Juawaeuepy ] o OpeALLd ONpID
vz 76'19€6.£°806 N A 1007/61/01 0 nonRsI0) e optees SETLO00/ESTB89'80 A0 D1 1 e
: ! ! o o) OAIJRAISSUO SOJUaWIISOAU O‘:JWQ 0140, - : : OMLW_UCQU_\,@LH_ PAREAISSUOD
29 TE'199'257'196 N ON  6661/6201 0 hensasuo) nsonul 0inBas OLod  8£-1000/29TKT6T0 ) LE R SRR
L, o SAIBAIBSUOD)

(o) S9, OAIJRAIISUO MCQ—\C@MNCN JOSSYy 0dsSapeld -
vz 0£°682/112°086 N A 6661/10/60 0 ! 5 WSSy 03sopeIg 17~ L000/£57'866'20 L1 e
oo i . SAIRAISSUOY)
u PLUOSTLY'S66 ON ON  $00Z/97/SO 0 onmeniosuo)  sowewmsoauaydey  §1-1000/€0S 180°90 1 rong sxeiodiy o
L o - OALBAISSUO Juawageuepy ] - OpeALLd ONpID
91 9L/8rS'ELF'LIOL  ON A S00T/LL/SO 0 menRsI0) e optees 697L000/687°661°20 NSO ) e
B . o SAIIBAIDSUOD)
It 6,080°€09,20'L  ON  SOA  900T/HO/SO 0 onenosu0)  sojuswnsau] aydepy L 1-1000/6275'SZL 20 14 A1 oIsIAGIY auydey
S egir ot oy . SARAIDSUOD)
(o) (0] IAIJRAIISUO uC@E@MNCN J9SSYy 0dsSapel -
ov l0L¥6'TSTL20'L ON ON  966L/ET/0L 0 ! 5 W19SSY 0959pRI8  Z9-L000/1Z0T6E N0 | L o SREORE
N o - AIPAISSUO Juawadeuepy i o OpeALId O}PID) SAIBAIISUOD)
79 CL0Z0SSEIVLL ON A 900Z/L1/60 0 eas0y e 69710007222 voz0 ) R ORI SRR
o o - ALBAISSUO Juawageuepy ] o OpeALLd ONp1D
6 0'S6YES6'BYLL ON A 10076101 0 menRsI0) e optees 6571000129 589°50 SO g 1
ov 09°'886'9969/1'L  ON  SOA  £002/07/90 0 oANEAIDSIO) oouequun ney - 1000/9ZE€hS 80 PNIEAISSUOS 11 IAX ASIdXoLd el
coert eolenc i o SAIIBAIDSUOD)
o€ 9E'9E6'LSB'E0E’L  ON SOA  L66L/LLACL 0 OAIRAISUOD) oduequu Dol 99-1000/40€°062°70 S 1l epoods roncor) non
e, o - SAIBAISSUO Juawadeuepy i o OpeALId O}IPJD) SAIBAIISUOD)
Y, QYELTISHTSH L ON A 666L/0€/€0 0 sy ees PPL000/061°867°C0 o o e
e ] o OpERIWIINA DI 0207 BPIA
o L£'9S0'SETOPS’L  ON ON  00T/L0/80 6v onissaify Adugiserg 87-1000/£64'100°90 oy 0E0 o
sued yo ) e U
1R)Sel  1apaay : 3|qeiea ul alkis uonnysuj (dND 14
JENTILING y1iom J3u [e10L A nconur xew

w07y
8 d1qeL

saiuedwod aoueInsul aind Uo PasnI0y SISA[EUR UV :SPUN JUSWRINAI JO ADUBWLIONA]



609 0707 "220/1doS ‘€7S-06% *d ‘¥g "u ‘L€ 'A ‘O|ned 0BG 4SN — "urd Ju0) Y
L, o o SALBAISSUO Juswadeueyy ) L ABAIDSUOD)
9z 05+61'9€6°0L€ N N 666 1/£7/70 0 n D jassy odsopeig 10-1000/805°£06°20 14 JOPEAISUO 180 H 035peI
CY6'G€9’ o ) SAIIRAIISUO AR - L7 OpeALld OUP2ID
€l 0V €¥6°9€9°19¢ N A 000¢/01/20 0 1) ) |Iselg JopurlUeS ¥9-1000/660°L£T €0 OABAIZSUOT) I [[IA JOPUBIUES
EVANSIE o ) OAIIRAIISUO! odoueqiun ne - v/E SMIEASSUOT
(54 CTLLLEELVLE N A 6661/LT/CL 0 1 ) qiun ney 60-1000/59%'¥£€°€0 314 Al 91ei0di07) raidxal4 ney)
rrcleac! R R opedeWlINN D4 67AY
I8 86 Ve €9¢'8L¢€ ON ON ¢00¢/90/¢0 (3% 9AISSaI33Y odueqiun ney 0£-1000/76S° ¢V € ¥0 wnuneg aeiodion roidxal4 ney
o, o o SAIBAIOSUO Juawadeue 19SSy ) o opeALld 0)Ipal)
€ 85°008'L¥8'88¢ N A 200/10/80 0 n D seig pueeg 0T H000/6EYZLLSO SAIEAIDSUOY 14 A JOPUEIIES
: ! ! o o OAIJRAIISUO odueqlun ne - : : SMIEAISSUOT
0t €9°LYT'LL8'06€ N N 6661/57/€0 0 n o) qun ney 08-1000/#20°1$8°C0 14 11 s1es0diony Aaidxeld nell
8l L0°S¥8'SSY Ty ON ON ¢00¢/c0/80 0 SAIJBAIBSUOD) Avld|iselq 86-1000/S7£6L1L°SO  @ANRAISSUOD) D[4 V X4 1Y Aald|iselg
. , , _ . . opedRwnINN D14 0€0C
gLl 892605t 1'6vS ON ON £00¢/10/80 (9% 91552133y A9ld|iselq 98-1000/968°C¢ 'S0 ePIA 9P O[21D) [BI0] BpURY AdId|Iselq
ABAIDSUOD)
Ly ¥7°095°661°1SS ON SOA 6661/6C/CL 0 OAIJBAISSUOD) odueqiun ney ¢5-1000/69€°v2€°€0 DI sopimisuo) sjuawiedads]
001 XI4 Al 19Aald odueqiun
q¢ 1£'¥78°66S 1S ON SOA €00¢/90/20 0 OABAISSUOD) eplengueA nyed| 01-1000/%16°00C SO aAIRAIBSUOD) DI DIsse|D) 395 nyed)
oo i o opedssWHN D4 0v0T
gLl 90°€8¥'960v LS ON ON £00¢/10/80 (9% 9AIs$2.33y Avld|iselq ¢6-1000/S84°¥9£4°S0 BPIA BP O[9I [BIO] BPUSY AdId[ISEIg
ccal’oca’ B e OpeALd 0}IP2ID) opedsaw i Ny
4 ¥E€€91°8€9°68¢ ON ON 900¢/LT/TL (9% 9AI552.133y WALQ nel £5-1000/£58°68¢€°80 314 10j001I] AdIdxa]4 DYl
/16°9€6" o s9 SAIIRAISSUO, odoueqiun ne - Sl g 9AJRAI9SUOD) D4 SOpINIsUO)
¥ 82°/16°9€6'v19 N A 00¢/0€/£0 0 1) ) qiun ney 90-1000/0¥¥ L8 €0 a)uawie1dads] 1nald el
6S 0£'665'/86't 79 ON ON 100¢/10/80 0 OABAISSUOD) SOMIOUINSONU 0¢-1000/S€1L950° %0 ONEMOSUO)
: edlpwy|nS 14 AL 001 XI4 BOlHRWY[NS
o, o o SALBAISSUO Juswadeuey ) o QAIBAIDSUOD)
91 89°€68°££0°£99 N N cooe/LL/LL 0 1} D Jossy 0dsapelg 60-1000/L££°€L1L°SO |4 JOPeAIaSUOT) TgDA H 05apelg
'69/'79C" o o) 9AISS2183 Ad1d|isel - vTe ope2.atunnw
86 GC'694°C8C01L N N £00¢/10/80 (9% ! \4 dliselg 0€-1000/£1C¥28°S0 314 | SOPUSPIAIC AdId|1Selg
SABAIDSUOD)
T 16'6€€°S11°LSL ON SOA 000¢/€1/€0 0 OAIBAISSUOD) odueqiun ney £€-1000/998°£05°€0 DI4 sopimnsuo) ajuawerdadsy
001 XI4 | 19Ad1d odueqiun
o, o o SAIBAIOSUO Juswadeue|y 19ssy ) o opeALld 0)Ipal)
¥ 06°£6010S'£9L N A 100Z/61/01 0 n D seig opueeg  6071000/S1S7B9HO SAIIEAISSUOY 14 A IOPUEIUES
wooul

sueyd %y Yuq d|qerieA ui

10 J3quinN yiom Jau [ejo) 1OISEW 19paad jo areq JUdW)SIAUL a1k uonmysul [dND i
Xew

spunj (19OA — S2IAIT SOIDIjaUg dp J0PEIST) BPIA) 9jI7 Suneiausn) 1jausg 9ai pue (190 — 2IAIT 0IDIjaudg ap J0peIdr) OUe|d) Ueld Suneiausn) 1jauag 9.4 JO 15i] Y] JO 7 1ied

tuedwe?) J0JI9H SOJIED) % $31B0S W] WEl[|IA\

6 d]qeL



070 "220/3d9S €75-061 "d ‘48 U ‘L€ A ‘O|ned OBS SN = “ulf Ju0d "y

0lS

SOJUsWISaAU|

opedsawn N

€9 $9°820'8€€'701L ON SOA £00T/£0/T1 6 anIssaI38y sudewy 02-1000/69 1" €68°80 14 A1 snid Sreiodion audeiy
opedJawn|n
LT L¥'60£'LS1V0L ON ON S00¢/6C/CL (94 OAISSAIZBY epienguen ned)| ¥5-1000/9¥£°061°£0 m:Obchﬂog/x w.h_c_ﬂ Wm_m w“m%um_
RIS ro- OAIJEAIDSUO]) DI
4 68°C591786°L11 ON SOA 900¢/0¢/L L 0 OAIJEAISSUOD) oosueqiun neyj §1-1000/686'7¥9°£L0 sopImnsuoy ajuawieidadsy | xo[eld
L, L SAIBAIISUOD)
14 00Co0°ZLL7€EL ON ON 6661/8¢/60 0 OAIJRAISSUOD) oosueqiun neyj L0-1000/%95°L16°CO 14 Wwniwaig [AX Asidxal4 ney
o, Juswadeuei 19SSy ) o OpeALId O)IPalD) OpedaWiNA DI
86 8L0SH LLY'9YL ON ON 0002/£2/01 6 onssaiddy T g opueiues TELO0/BEEVESED 0 0L OG5 8y hauy opupliT
¥ 867/8€'6559¥ L ON ON cooc/iol/ctL 0 OAIJBAISSUOD) A9ld|iselq €0-1000/L€L7€91°50 OAIBAISSUOD) |4 Z XI4 LY A94d|iseid
o o o OAIBAIZSUO SOJUSWINSIAU] i . SAINBAIISUOD)
44 18 Lyl CSl N N ¥00¢/€¢/60 0 ! D OLIAWIY|NS L¥-1000/10C'8€L 0 14 1A 001 X4 eo1aWYNg
e o o SAIBAISUO JuswaSeuey ) o SAIIBAIDSUOD) [4 TADA
9 80°€59°CEL0LL N N 6661/£1/€0 0 1 D Jssy 0osapelg 0%-1000/91L1°01£°¢0 /19Dd BIDUPIADI{ dp 100DV Oueld
o, o DAIIBAIISUOD) D] SOPINIISUOD)
S £5°605'8TL'T81 ON ON ¥002/10/£0 0 OAIRAIISUOD  odueqIUN NEl| §91000/8Z0°LZ8E0 4 sueoadsg 190d N7y o1zedoy
L, o SAIJBAIBSUOD) D[4 SOPINIISUOD)
9 €9°998°09¢°€81 ON SOA £00¢/L0/1LL 0 SAJBAIDSUOD) ooueqiun neyj 96-1000/596°6£6°80 juaweads || 4y J9Ad1d SSepRIUN
07000 . opedlawnny
144 19°0£2°990°481 ON ON ¥00¢/50/10 (94 9AIss2188Y Adld|iselg §9-1000/48¥'756°50 314 | eIS9rEnsOnNN AdId|ISeig
o o o OnISso1SS SOJUAWINSAAU] i . OLIBIDUSPIASIJ OPEIIAWN[NI
0§ 8L ¥8EYCS 061 N N 6661/6¢/01 (94 ! A4 01ngag 03104 ¥/£-1000/8¥C¥¢6°CO 14 21559188y 0.n8a5 03104
e, L DAIJRAIDSUOD) D] SOPINIISUOD)
9 80°TTI'TEL'Y6L ON SOA £L00T/61/LL 0 OARAIISUOD  odueqIUN NEl| TLLO00/Z96'6E6'80 o) oiioadsy | 4] Jonoig SSEIUN
et o . opedIawR|N
16 95 €¥1'£9T'€0T ON ON +002/50/10 6 anIssaI88y AdIdJiselg ¥Z-L000/Stt #56°S0 14 1l eiSa1ensenIN ASI[ISeIg
00N b . opedRwnINW
9/ 06990°67€°60C ON ON 900¢/0€/90 (94 9AIs$2188Y ooueqiun neyj 01-1000/885°00%"£0 314 ObA winiwalg Asidxal] ney
SOJUDLUINSIAU
Ll vS'£29'Lv9'€€T ON ON 6661/60/80 0 SABAIDSUOD) Mu:@c'wq\_sm_ €/-1000/0€€°££0°€0 OAIBAISSUOD) |4 00 XI{ BILWYV|NS
e o o OAIEAISSUO SOJUDLUINSAAU| § o SAIBAISUOD)
Ll ¢C0s6°54°5¢EC N N €00¢/€1/20 0 1l D BOLIBWIY|NS ¢C-1000/561°8€L¥0 1411 001 XI4 €OLIRWY|NS
8¢ 68°C£1'%88'79¢ ON ON 100¢/¥7¢/L0 0 SANIEAIDSUOD) epengueA neod)| 0¢-1000/98C°L1LS+0 9AIBAIDSUOD) |4 uoneIN( 895 Njed|
R o o anISsa1SS SOJUSINSIAU] i o opedRwnINW
€9 ¢e'9¢0’1LS1'69¢ N A 500¢/¢0/50 (94 ! v anydeyy £5-1000/5€1°850°£0 314 Adig aresodion aydepy
awoodul
sueyd ($) yaq d|qetiea ul
Jo JdquinN Y)iom Jau [ejog PIsEW opoad jo ageq JudW)sAAUL ks uohimhsul [dND i
Xew
glily)
6 2]qeL

saiuedwod aoueInsul aind Uo PasnI0y SISA[EUR UV :SPUN JUSWRINAI JO ADUBWLIONA]



LS

020 *920/1dsS “€75-06% “d ‘8 "u ‘L ¢ A ‘O|ned OBS 4SN — “Ul4 "Ju0D Y

Juswadeuey 19ssy

OpeALId 0}P2ID)

L YO've0'LCL LS ON SOA 0002/10/60 0 DAIJBAIDSUOD) J15e1g JopUEIES $0-1000/L€1°596° €0 AEAIRSUIOS L1 VA ot e
oriecat o o OAIBAISSUO Juawadeueyy ) o SAIFRAISSUOD)
: Fregrsece N N 00E/0E/LL 0 ! . 1955y Odsepelg ¢£71000/828°586'20 14 21sse|D TdDA/1dDd H 09sepelg
com 11 00! o o oAISs0193 SOJUSINSIAU] . o OlIRIDUBPIADLY
€9 $8'911'189'CS N N £007/81/Z1 6 ! v oingos ooy LLVOOO/ESL'LELBO o i 14 Snid 1y OIS0 ooy
'€06'981" o 59 SAIRAIBSUO odueqIUN Ne - 60/ SAIIRAIDSUO] D4
¥ £6°€06°981°9¢ N A L00c/€L/CL 0 il ) qiun ney 00-1000/080°60Z+0 SopIMIIsUOD o1aW[eads3 001 X1d DB
80146 o 9, QAIAIDSUO JuswaBeueyy . e 9ARAIDSUOD
14 898047146794 N A 000¢/€0/1 1 0 1) D Jossy 02sapelg €6-1000/201°€01L"+0 14 rordiadit Jgnd 03speig
‘v€£/999’ 0 o 31552133 epienduep ned - 061" opeasswlnN
74 68'7EL'959°LS N N 5007/07/21 6 ! v p AR PLoL000/SELOBLLO 1 oo obeuasody eyu S05 neo]
L1 '698'980°65 ON ON €0ocel/cL (74 9152133y Odueqlun nNey 87-1000/059°669'¥0  OPEIIDWIINW DI4 OFA SN|d Ad1dxa]4 ney
awooul
sueld ($1) yuq 3[qenteA ur
JO J3qWINN  YMOM J3U [ejoL W 19padd 10 ayeQ JuaunsaAul ahis uonmysul (dND Ay
xew

spunj (79DA — S2IAIT SOIDIjaUSg dp I0PEIST) BPIA) 9j17 Suneiaus) 1auag 991 pue (1904 — IAIT OIDIjaUsg Sp J0peIdT) OUB|]) UBlJ Suneiausn) 1jauag 9. JO 1SI] Y3 JO 7 e

0L 9jqeL

"2oUBUL{ WMUBNY) :324N0§

“(OpINIISUOD SUSW[EIDACSS OJUSWIISIAUI 9P OPUNY) SPUNY JUSWISIAUI PAIMISUOD Ajjerdads = 314

opedewnNN D14 0¢0¢C

T4 £€7957'669'65 ON ON 9002/20/10 6 onssouS8y  epienSueAmed]  89-1000/779°061 L0 eLopeiussody equin 3os nieo|
i, Juswadeuei 19SSy ) o OpeALld 0)IpaID)
S LLSEY'SIY'Y9 ON ON 500/£1/50 6 onssaiddy T oo opueiues 8471000/661°661°20 OPERIBWIINW 14 1 6 1OPUPIES

SOJUSWIISOAU
9z L8°L¥S'9L6'0L ON ON 666 1/60/80 6 anIss2138y MUEE.«_% _ 10-L000/189°L18'T0  OPEISWNINW I3 6F XN BILSWY|NS
B ) - OPEALLd OHPYID) OPEIIWHINK
4 L1090 PP EEL ON ON £007/80/10 6 iS558y WALQ ey 56-1000/059°S6€°80 11 equnbaf Asidxaly ney
4l €6'615'ST €L ON SOA £00Z/80/L L 6 anIss2I58y R 0€-L000/€€8°0£0°80 A SR
9 BPIA BXIED) D4 00 6v/0 [9ABHEA BPUDY eXIED
o, Juawadeuei 19SSy ) o OpeALld 0)IpaID)
19 8L 16£'%T6'EL ON SOA £00T/50/LL 6 onssaiddy T o opueiues 67 L000/ZBEBLEBO o 91y Asig opueiues
P~ ) e opedsaWnINW
6€ S€°061°068'86 ON ON 8661/81/Z1 6 aNIss213By son8ag nyeo)| 60-L000/8Lt"+9£T0 14 561 anissaidSy Sos meo)

awodul
sueyd ) g a|qeLea ul
10 J_3quinN YoM Jdu [ejo] 1PN 19podd jo areq JUdW)SAAUL ks uonmusul [4ND iH
Xew

Juo)
6 9]qeL

tuedwe?) J0JI9H SOJIED) % $31B0S W] WEl[|IA\



070 "220/3d9S €75-061 "d ‘48 U ‘L€ A ‘O|ned OBS SN = “ulf Ju0d "y

cls

SAIIBAISSUOD)

14 CL/6€711e9l ON ON ¥00¢/0€/10 0 SAIJEAISSUOD) Odueqiun ney 8€-1000/¢56°800790 514 wniwaig areiodion Asidxol4 neyy
o, o o SAISsoISS Juswadeuey 195sy ) L opeAlld
79 9€'759'£89°91 N N £00T/L1/0L 6 1550038V oig opueueg POTLOOO/SYE'BTIBO ) e oiunn D14 61 JopuEIUES
o, o o AAIBAISSUO Juswadeuey 19SSy ) o opeAlld
4 06'89C°601L°ZL N A 6661/1C/01 0 i D |Iselg JopurlUeS ¥#8-1000/£01°690°€0 OlIP2IY) SANRAIBSUOY) 14 [IA JOpUBIUES
81 0€'¥S6°9€1'81L ON ON 000¢/1€/S0 0 SAIJEAISSUOD) JuowoBeuepy €9-1000/0€C'¥¢8°€0 SAIBAISSHOD 4 0pEMISSUO
19SSy 0osapely [ertesasdwy 1gDA/19Dd H 0dsapeig
R SOJUDWINSIAU| i L opessawnN DI
SS Ly qLs 1yS'0c ON SOA 900¢/0€/90 (Y4 aAIss2138y anydeyy 16-1000/¢85°£LCL L0 onIssa188y aouruIEA0D) d1eI0dion aiydeyy
o, o - AAIBAISSUO Juswadeuey 195sy ) L opeAlld
0l 8T L10'196'€T N A £L00Z/0E/0L 0 n D seig opueeg  L671000/Z10'629'80 OUPIIY SAIPAISUON Y14 X JOPUEIUES
4 7T°10T'890'9C ON ON £00¢/£1/80 (64 OAIss2.33y ooueqiun neyj 19-1000/0€+°078°80  OpedIswWnNN DId 0FA Y IX A2udxal4 neyj
on’ol ) o opesWnINW
ol LL'¥88'81£°8¢C ON ON £00¢/01/80 (94 9152138y WALQ ney £0-1000/806°£1¥°80 14 SPA DIRALg AdIdX|4 NEY]
Cl SCeol’LLL'o¢ ON ON 8661/41/80 (4 9AIs$2133Y Odueqlun ney 0¢-1000/59£°899°¢C0 opedsRWHINW DI 0EA Ainuuy Asidney
4 8917 148L€ ON SOA c00c¢/0c/1 L (Y4 aAIssa188y Odueqlun ney 00-1000/7 18" L¥8'¥0 9AAIBSUOD) DI OBSIAI4 Avidney
o, Juswadeueyy ) o opeasswnNN DI 11
L€ SL9€1'T881L€ ON ON 9661/0€/60 6 onssaiddy v oosoperg  BLTIO000TOTEELO oo 880 o ining 1an A0 0959pElg
A L£9/6'G€€’EE ON ON £00¢/0€/80 (94 9152133y WALQ ney 68-1000/£96°£1¥°80 OpESI_BWNININ DI4 S¥A AS1d 91eALld N
0 /i ) . opesRWHINW
1 £1'94¥°009°8¢ ON ON 6661/61/01 (4 9AIs$2133y $0In3a5 Nyed) €6-1000/¥7 €Y' ¥94°C0 14 g1 an1ssa188y Sag nyes)
cenn’ s ot ) . opedawnNW
4 CEE00°LL8°0F ON ON £00¢/9¢/60 (Y4 aAIssa133y Odueqlun ney £€-1000/0£C°S€V'80 314 0P A sIo1saAU| Adudxa|4 N
6 6¥92T'LL9' LY ON ON ¢00¢/¥0/60 (4 aAIss2.38y ooueqiun ney €¥-1000/2£1°10L¥0 ope2IRWIINIA DI OFA | A21dXa4 ney|

o, SOJUDLUINSIAU| L
9 €6'¥SCC6e Ty ON ON €00¢/9¢/60 (54 OAIss2.33y OLIWIV|NS 00-1000/5€0'919t0 OopedIsWNN 4 | 6% XIW BOLIDWY|NS
8 16°S0L"€91'SY ON ON £00¢/5¢/60 (94 9152133y JuowoBeueny £¢-1000/18C°€££°80 OPEIBHIBINW
19ssy oosapeig DI [e12UL104 T9DA/19Dd H 09s9peig
ccen ot ) o opedwWnINW
4 CCSeEy/8LaY ON ON £00¢/10/80 6V aAIssa133y Adid|iselg 61-1000/916°CEL"S0 14 1Y [BI0L BPUSY AdI[ISEIg

oo SOJUDWINSIAU]
4 LYV LvL'698°9Y ON ON 900¢/60/10 0 SAIJEAISSUOD) anydepy G0-1000/16S5°£81°£0 opedswnNW |4 uoisiaau] axdepy
L, Juawadeury Jossy § L OpBALId 0}IPJ4D) OPEIIRWNINW
0Z 1£°60£°0€6°09 ON SOA £00¢/S0/1L L (54 OAIss2.33y |Iselg JopurlUeS GC-1000/6£€°816°80 514 Jouadng Asig JapuelURS
awooul
sueyd (6X)] yuiq d|qerren ul
JO J3qUINN  YMOM J3U [ej0) 1AW 19padd J0 ajeQ JuaunsaAul akis uonmysuj (dND ay
Xew

plily)
01 dJqeL

saiuedwod aoueInsul aind Uo PasnI0y SISA[EUR UV :SPUN JUSWRINAI JO ADUBWLIONA]



€1s 0207 220/1das ‘€75-061 "d ‘78 "u ‘L€ A ‘O|ned 0BS 4N ~ "ul "Ju0) Y

"9ourUI{ WNUEN() :324N0§
"(0pINNsSuU0D a1udWjeIdadsa 0JUSLWINSIAUI P OPUNY) SPUN JUSWISIAUI PaININSU0D Ajjedads = 314
oy . e OpEDIBWIR|NIA D4 SOPINIISUOD

S 91946961 ON ON £00¢/60/L 1L (34 9AIS$2133Y odueqiun ney 81-1000/¥66°'6€6°80 auawe1dads || 61 AY JoAdI] SSBJDIUN
L, o o AIBAISSUO Juswadeuey 195sy i o opeAlld
4 9L'¥10°£89°L N N L00¢/61/01 0 1 ) |iselg JopuelueS €1-1000/25%'¥89°¥0 ONPID) SANBAIZSUO) [ [X JOPUBIUES
S £1°22089€'C ON ON S500¢/6C/CL 6V aAIss2.33y epJen3ueA nyed) 98-1000/¥¥¥°061°L0 OPESBUWRINN
DI4 0107 euopeiuasody eyuly 895 nyeo|
e, o o AIBAISSUO JusWaGeURN 19SSV i L opeALld 0}IpaI)
4 0€'678°C69'C N A £00¢/90/90 0 1} D |Iselg JopurlUeS 69-1000/810°679°80 GALBAIBSUO) 14 XX ADId JopuBlUes
o, JuswadeuRN 19SSV i o OpeALId 0}IPaID) OpEedIRWINN
cl ¢9°'69¢°01£°C ON ON 000¢/81/01 (34 9AIS$2133Y |Iselg JopurlueS 69-1000/£81°995°€0 314 199195 doj Asug sepurIUES
81l 69'9699/£°C ON SOA 900¢/¥0/01 0 SAIEAIISUOD) odueqiun ney| 19-1000/5€C 1040 9AIRAIBSUOD) DI g [IIA A1dXD|4 ney|

° ! ! o) (0] 9AI1552188 ucwgwwmcwz 1958y - ° ° opedJawnn 2.lNn{ Japuejue
4 LL119'9Y0'E N N 1002/60/1 1 6 155038y Coig opueeg  C47LO00/LTL66T 10 PEISWNINA |4 24NINg JSPUBIUES
SAIJBAIDSUOD)
4 LY €06'67C'€ ON BN €00T/¢1/90 0 SAIJEAISSUOD) odueqiun nNey 85-1000/€88°5¢5°50 DlI4 sopinisuo) sjuswiedads3
001 XId 111 1oAa1d odueqiun
14 £L1°£04'S55°¢€ ON ON 000¢/0€/€0 (34 9152133y eplengueA nyed| 1Z-1000/€9¢C'¥¥9°€0 Ope2IRWIIN DI | 2AISs2133y 805 nyed)
cOnEl | 7o : e OpedI_dWR NN D SOPINIISU0D)
9 £5906°LCCYy ON ON £00¢/L0/L L (4 aAIss2138y odueqiun ney ¢8-1000/¥86'6€6°80 uaweIdads | 61 AY 19ASId SSePIUN
L 869/1°€08'Y ON SOA 000¢/90/C1 0 SAIBAISSUOD) JuowoBeueyy ¢8-1000/0€€'856°€0 OMIBAIDSHO)
195y 0dsepe.g D4 G 4 lwee) 1gDd 0dsopeig
4 ¥5°90968¢€'S ON SOA €00¢/8¢/¥0 0 SAIBAISSUOD) odueqiun nNey €£-1000/¥8G°LEY'SO PNIBAMISUO)
i DI sopiniiisuo)) ajuawierdads] eipeg
L, o o AAIBAISSUO juswadeue|y 19SSy ) o opeAlld
ol 8¥°04¥°0€C°0L N A L00¢/61/01 0 1y D |Iselg JopurlUeS ¥5-1000/66% %890 OlIP2IY) SANBAISSUOY) D4 AIX JopUBIUES

o, Juawadeuey ) o
L SCYeETLL80L ON ON ¥00¢/€e/clL 0 SAIRAIISUOD) Jssy 0osapelg GC-1000/¥61°850°£0  @ANBAISSUOD [ 0¢ dDIYA dDAd Odsepeid
4 C9SLL LY L ON ON £00¢/91/10 (Y4 aAIss2133y WALQ nel 20-1000/86% +E€F'80  OpEdISWNINW D4 opeino( Adidxal4 ney
9 €097T'8reel ON ON £00¢/5¢/60 6V aAIss2.38y JuowoBeueyy €6-1000/789°£5/°80 OpESBIURINA
1955y 00sapeIg Dl4 10[BA T9DA/19Dd H 09sapeig
o, o o AIBAISSUO JuswaGeURN 19SSV i L opeAlld 0}Ipal)
L qee96’erealL N A 000¢/6¢/60 0 1y D |Iselg JopurlUeS 1£-1000/¢61°995°€0 SAIBAIBSUOY) T[4 GY AdId IOPUBIUES
wodul
sueld (CX)] yq 9]qelieA ul
JO J2qUINN  YMOM J3U [ej0L 1AW 19padd 10 ayeQ JuawsaAul akhis uonmysu| [dND Ay
Xew

plile}y)
01 9jqeL

tuedwe?) J0JI9H SOJIED) % $31B0S W] WEl[|IA\



Performance of retirement funds: An analysis focused on pure insurance companies

B. ADMINISTRATIVE FEE CHARGED PER FUND

Table 11
Funds analyzed with corresponding CNPJ and administrative fee charged (part 1)

Administrative fee

FIE CNPJ (%)
Uniclass Prever RV 49 Il Especialmente Constituidos FIC Multimercado 08.939.994/0001-18 1.50
Uniclass Prever RV 49 | Especialmente Constituidos FIC Multimercado 08.939.984/0001-82 2.00
Uniclass Prever RF Il Especialmente Constituidos FIC Renda Fixa 08.939.965/0001-56 1.00
Uniclass Prever RF | Especialmente Constituidos FIC Renda Fixa 08.939.962/0001-12 1.50
Unibanco Prever IV FIX 100 Especialmente Constituidos FIC Renda Fixa 03.374.369/0001-52 2.00
Unibanco Prever [ll FIX 100 Especialmente Constituidos FIC Renda Fixa 05.535.883/0001-58 2.50
Unibanco Prever | FIX 100 Especialmente Constituidos FIC Renda Fixa 03.507.865/0001-37 3.50
Topézio Azul PGBL Especialmente Constituidos FIC Renda Fixa 03.821.078/0001-65 1.00
SulAmérica Mix 49 FI Multimercado 02.811.681/0001-01 2.00
SulAmérica Fix 100 VI FI Renda Fixa 04.738.201/0001-41 2.00
SulAmérica Fix 100 IV FI Renda Fixa 04.056.135/0001-20 1.50
SulAmérica Fix 100 Il FI Renda Fixa 04.738.195/0001-22 2.50
SulAmérica Mix 49 | FI Multimercado 04.616.035/0001-00 1.00
SulAmérica Fix 100 V FI Renda Fixa 03.077.322/0001-27 1.00
SulAmérica Fix 100 FI Renda Fixa 03.077.330/0001-73 2.50
Santander XIV FIC Renda Fixa Crédito Privado 04.684.499/0001-54 1.80
Santander XIII FIC Renda Fixa Crédito Privado 04.684.453/0001-35 0.70
Santander XI FI Renda Fixa Crédito Privado 04.684.457/0001-13 3.00
Santander X FIC Renda Fixa Crédito Privado 08.629.012/0001-91 0.90
Santander VIII FIC Renda Fixa Crédito Privado 03.271.099/0001-54 2.50
Santander VII FIC Renda Fixa Crédito Privado 03.069.107/0001-84 3.00
Santander VI FIC Renda Fixa Crédito Privado 04.684.515/0001-09 3.00
Santander V FIC Renda Fixa Crédito Privado 05.112.439/0001-20 3.00
Santander Prev XX FIC Renda Fixa Crédito Privado 08.629.018/0001-69 0.60
Santander Prev Top Select FIC Multimercado Crédito Privado 03.565.187/0001-69 2.00
Santander Prev Superior FIC Multimercado Crédito Privado 08.918.379/0001-25 2.00
Santander Prev RFB FIC Renda Fixa Crédito Privado 03.565.192/0001-71 1.25
Santander Prev RFA FIC Renda Fixa Crédito Privado 03.565.131/0001-04 2.00
Santander Prev Fix Superior FIC Renda Fixa Crédito Privado 07.647.772/0001-69 2.00
Santander Prev Fix FIC Renda Fixa Crédito Privado 02.498.190/0001-44 3.00
Santander Prev Fix Executivo Renda Fixa Crédito Privado 03.534.936/0001-90 1.50
Santander Prev Fix Exclusivo FIC Renda Fixa Crédito Privado 04.572.903/0001-06 1.00
Santander Prev FIC Multimercado Crédito Privado 08.918.382/0001-49 3.00
Santander Prev Agressivo Superior FIC Multimercado Crédito Privado 03.534.939/0001-24 2.00
Santander IV FIC Renda Fixa Crédito Privado 05.971.745/0001-11 0.90
Santander Ill FIC Renda Fixa Crédito Privado 04.794.886/0001-43 1.20

FIE = specially constituted investment funds (fundo de investimento especialmente constituido).

Source: Quantum Finance.
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Table 12
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Funds analyzed with corresponding CNPJ and administrative fee charged (part 2)

Administrative fee

FIE CNPJ (%)
Santander Il FIC Renda Fixa Crédito Privado 04.684.467/0001-59 2.00
Santander | FIC Renda Fixa Crédito Privado 07.199.289/0001-69 3.20
Santander Future FI Multimercado 04.299.727/0001-72 0.70
Santander 49 | FIC Multimercado Crédito Privado 07.199.199/0001-78 2.00
Santander 49 FIC Multimercado Crédito Privado 08.628.945/0001-64 1.50
Sadia Especialmente Constituidos FIC Renda Fixa 05.431.584/0001-73 0.98
Pralex | Especialmente Constituidos FIC Renda Fixa 07.644.989/0001-15 0.50
Porto Seguro Rubi Premium FIC Renda Fixa Previdencidrio 02.924.262/0001-78 1.50
Porto Seguro Rubi Plus FIC Multimercado Previdenciario 08.747.753/0001-77 2.50
Porto Seguro Composto FIC Multimercado Previdenciario 02.924.248/0001-74 2.00
Plano Accor de Previdéncia PGBL/VGBL Fl Renda Fixa 02.710.116/0001-40 0.79
Pack Fix 100 Especialmente Constituidos FIC Renda Fixa 04.709.080/0001-00 0.90
Mapfre Prevision Prev FIC Renda Fixa 07.725.529/0001-11 0.80
Mapfre Inversion FI Multimercado 07.187.591/0001-05 2.00
Mapfre Corporate Prev FIC Multimercado 07.058.135/0001-57 1.40
Mapfre Corporate Prev Fl Renda Fixa 06.081.503/0001-15 1.00
Mapfre Corporate Plus Prev FIC Multimercado 08.893.169/0001-20 1.90
Mapfre Corporate Governance Composto FIC Multimercado 07.727.582/0001-51 2.60
Itauprev Previsao FIC Renda Fixa 04.841.814/0001-00 0.90
Itauprev Annuity V30 FIC Multimercado 02.668.765/0001-20 3.50
Itai Private Prev V45 FIC Multimercado 08.417.967/0001-85 1.25
Itad Flexprev XVI Premium FIC Renda Fixa 02.911.564/0001-01 0.90
Itad Flexprev XVI FIC Renda Fixa 08.543.326/0001-77 0.90
Itad Flexprev XV A FIC Renda Fixa 05.592.103/0001-01 0.38
Itad Flexprev XII A FIC Renda Fixa 04.118.883/0001-90 0.98
[tad Flexprev XI AV40 FIC Multimercado 08.820.430/0001-61 0.50
Itad Flexprev VIII B FIC Renda Fixa 04.701.235/0001-61 1.80
[tati Flexprev Tricolor FIC Multimercado Crédito Privado 08.389.857/0001-57 0.25
Itad Flexprev Special Il FIC Renda Fixa 02.290.304/0001-66 2.80
Itad Flexprev Private V45 FIC Multimercado 08.417.908/0001-07 1.25
Itad Flexprev Premium V40 FIC Multimercado 07.400.588/0001-10 1.80

FIE = specially constituted investment funds (fundo de investimento especialmente constituido).

Source: Quantum Finance.

Table 13

Funds analyzed with corresponding CNPJ and administrative fee charged (part 3)

Administrative fee

FIE CNPJ (%)
[tad Flexprev Premium FIC Renda Fixa 04.118.652/0001-86 1.00
Itad Flexprev Plus V40 FIC Multimercado 04.699.650/0001-28 3.00
Itad Flexprev Plus FIC Renda Fixa 02.290.280/0001-45 2.20
Itadi Flexprev Jequitiba | FIC Multimercado Crédito Privado 08.395.650/0001-95 0.50
Itad Flexprev Investors V40 FIC Multimercado 08.435.270/0001-37 2.50
Itad Flexprev Investors FIC Renda Fixa 07.096.907/0001-45 1.75
Itad Flexprev 1 V40 FIC Multimercado 04.701.172/0001-43 4.00
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Table 13

Cont.

FIE CNPJ Admnmzﬁ/l:;twe fee
Itad Flexprev | FIC Renda Fixa 02.911.408/0001-40 3.20
Itad Flexprev Dourado FIC Multimercado 08.434.498/0001-02 0.85
Itat Flexprev Corporate Premium FIC Renda Fixa 06.008.952/0001-38 0.80
Itat Flexprev Corporate Platinum RV49 FIC Multimercado 04.342.594/0001-70 1.25
Itad Flexprev Corporate IV FIC Renda Fixa 03.374.465/0001-09 1.50
Itad Flexprev Corporate Il FIC Renda Fixa 02.851.024/0001-80 1.25
Itat Flexprev Corporate | FIC Renda Fixa 04.264.940/0001-49 1.00
Icatu Seg Minha Aposentadoria 2040 FIC Multimercado 07.190.735/0001-74 1.75
Fiat Previ Especialmente Constituidos FIC Renda Fixa 03.821.440/0001-06 0.50
Caixa Renda Varidvel 0/49 300 FIC Multimercado Previdencidrio 08.070.833/0001-30 3.00
Caixa 300 FIC Renda Fixa Previdencidrio 03.926.431/0001-71 3.00
Caixa 200 FIC Renda Fixa Previdencidrio 03.737.222/0001-80 2.00
Caixa 100 FIC Renda Fixa Previdencidrio 03.737.224/0001-79 1.00
BrasilPrev RT FIX Z FI Renda Fixa 05.163.131/0001-03 0.70
BrasilPrev RT FIX VII FIC Renda Fixa 06.001.785/0001-01 0.80
BrasilPrev RT FIX VI FIC Renda Fixa 07.919.956/0001-30 1.25
BrasilPrev RT FIX'V FIC Renda Fixa 03.601.017/0001-92 2.00
BrasilPrev RT FIX IV FIC Renda Fixa 03.600.987/0001-73 2.50
BrasilPrev RT FIX Ill FIC Renda Fixa 03.601.000/0001-35 3.00
BrasilPrev RT FIX Il FIC Renda Fixa 03.537.407/0001-40 1.50
BrasilPrev RT FIX FIC Renda Fixa 03.537.379/0001-61 3.40
BrasilPrev RT FIX C FIC Renda Fixa 05.061.121/0001-67 1.00
BrasilPrev RT FIX A FIC Renda Fixa 05.119.745/0001-98 0.95
BrasilPrev Renda Total RI FIC Multimercado 05.132.916/0001-19 0.40
BrasilPrev Renda Total Ciclo de Vida 2040 FIC Multimercado 05.764.785/0001-92 2.00
BrasilPrev Renda Total Ciclo de Vida 2030 FIC Multimercado 05.132.896/0001-86 2.00
BrasilPrev Renda Total Ciclo de Vida 2020 FIC Multimercado 06.001.797/0001-28 2.00
BrasilPrev Multiestratégia Il FIC Multimercado 05.954.445/0001-24 2.00
BrasilPrev Multiestratégia | FIC Multimercado 05.954.487/0001-65 3.00
BrasilPrev Fix Annuity FI Renda Fixa Crédito Privado 05.326.919/0001-93 1.00

FIE = specially constituted investment funds (fundo de investimento especialmente constituido).
Source: Quantum Finance.

Table 14
Funds analyzed with corresponding CNPJ and administrative fee charged (part 4)

Administrative fee

FIE CNP) P
Icatu Seg Minha Aposentadoria 2030 FIC Multimercado 07.190.746/0001-54 1.75
Icatu Seg Minha Aposentadoria 2020 FIC Multimercado 07.190.624/0001-68 1.75
Icatu Seg Minha Aposentadoria 2010 FIC Multimercado 07.190.444/0001-86 1.75
Icatu Seg Duration FI Renda Fixa 04.511.286/0001-20 1.50
Icatu Seg Composto | FIC Multimercado 03.644.263/0001-21 1.00
Icatu Seg Composto 49c¢ FIC Multimercado 02.764.418/0001-09 2.00
Icatu Seg Composto 49B FIC Multimercado 02.764.434/0001-93 3.00
Icatu Seg Classic FIC Renda Fixa 05.200.914/0001-10 1.00
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Table 14

Cont.

FIE CNP) Adminiizz)&;tive fee
BrasilPrev Dividendos | FIC Multimercado 05.824.217/0001-30 2.00
Bradesco VGBL FIX FIC Renda Fixa 04.830.277/0001-00 3.00
Bradesco VGBL F15 FIC Renda Fixa 06.185.741/0001-70 1.50
Bradesco VGBL F10 FIC Renda Fixa 06.081.457/0001-54 1.00
Bradesco PRGP VRGP 30 FI Renda Fixa 07.058.194/0001-25 3.00
Bradesco Prev Facil PGBL FIX FIC Renda Fixa 02.561.139/0001-30 3.00
Bradesco PGBL/VGBL Future Composto Ill FIC Multimercado 01.392.020/0001-18 2.00
Bradesco PGBL/VGBL FIX Plus FIC Renda Fixa 04.253.202/0001-04 0.35
Bradesco PGBL Hiperprev FIC Renda Fixa 04.103.102/0001-93 2.00
Bradesco PGBL F 15 FIC Renda Fixa 02.998.253/0001-21 1.50
Bradesco PGBL F 10 FIC Renda Fixa 03.256.797/0001-80 1.00
Bradesco PGBL Caemi F 15 FIC Renda Fixa 03.958.330/0001-82 1.50
Bradesco H VGBL Conservador Fl Renda Fixa 05.113.771/0001-09 3.00
Bradesco H PGBL/VGBL Valor FIC Multimercado 08.757.682/0001-93 3.00
Bradesco H PGBL/VGBL Potencial FIC Multimercado 08.773.281/0001-27 3.00
Bradesco H PGBL/VGBL Future FI Renda Fixa 01.392.021/0001-62 1.00
Bradesco H PGBL/VGBI Empresarial Conservador FI Renda Fixa 03.824.230/0001-63 1.50
Bradesco H PGBL/VGBL Classic FI Renda Fixa 07.985.878/0001-72 0.68
Bradesco H PGBL Conservador FI Renda Fixa 02.907.508/0001-01 3.00

FIE = specially constituted investment funds (fundo de investimento especialmente constituido).

Source: Quantum Finance.
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