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1. The International Capital and Foreign Exchange Market Regulation ï RMCCI was established 
under Circular no. 3,280, of 03.09.2005, with the following titles: 

 
(a) title 1 ï Foreign Exchange Market: includes purchase and sale of foreign currency and 

international transfers in Brazilian reals and transactions involving gold-foreign exchange 
instrument, as well as matters required for their regular operation; 

 
(b) title 2 ï Brazilian Capital Abroad: includes valuables of any nature, assets in currency, 

goods and rights owned outside the national territory by natural and juristic persons who 
are resident, domiciled or headquartered in Brazil; 

 
(c) title 3 ï Foreign Capital in Brazil: addresses foreign investments entered into Brazil and 

other funds gathered abroad under applicable legislation and regulation in effect. 
   
2. Titles are divided into chapters that may be divided into sections and, in turn, in subsections, as 

the case may be. 
 
3. This Regulation is available at the Central Bank page in the internet at the address 

www.bcb.gov.br, following ñExchange and Foreign Capitalò, ñLegislation and Normsò, ñRMCCIò, 
being understood that in case of differences between the form on the internet and that published 
on the Federal Official Gazette (Diário Oficial da União) DOU, the form on the DOU shall prevail. 

 
4. Any changes to this Regulation will be made by replacement of the changed portions, keeping 

the Regulation entirely updated, while previous versions shall be also available in the Internet. 
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CHAPTER 

 
NUMBER 

 
General Provisions 
 

1 

Market Agents 
 

2 

Foreign Exchange Contract 3 
 Preliminary Provisions ï 1  
 Execution and Registration with Sisbacen ï 2  
 Advancements on Foreign Exchange Contract ï 3  
 Amendment ï 4  
 Settlement ï 5  
 Cancellation or Write-off ï 6  
 Financial Charge ï 7 
 

 

Interbank Operations in Brazil and Financial Institutions in Brazil and Abroad 4 
 Interbank Operations in Brazil ï 1  
 Interbank Electronic Operations in Brazil ï 2  
 Operations with Institutions Abroad ï 3 
 

 

Foreign Exchange Position and Operating Ceiling 5 
 Foreign Exchange Position ï 1  
 Operating Ceiling ï 2  
 

 

Operation documentation and customer filing  
 

6 

Operations follow-up 
 

7 

Coding of Foreign Exchange Operations  8 
 General Provisions ï 1  
 Nature of Operation ï 2   
 Relationship ï 3  
 Form of Foreign Currency Delivery - 4 
 

 

Financial Transfers 9 
 General Provisions ï 1  
 (Revoked)  Circular 3,493 (2010)  ï 2   
 (Revoked)  Circular 3,376 (2008)  ï 3  
 Government Remittances ï 4  
 (Revoked)  Circular 3,493 (2010)  ï 5 
 

 

International Travels, Card of International Use and Postal Transfers          10 
 International Travels ï 1  
 Card of International Use ï 2   
 Postal Transfers ï 3  
 Tourism Services ï 4 
 

 

Export 11 
 General Provisions ï 1  
 Foreign Exchange Contracting ï 2  

  (Revoked) Circular 3,454 (2009) - 3     
  Advance Receipt ï 4  
  Agent Fee ï 5  
  (Revoked)  Circular 3,401 (2008)   ï 6  
  Cancellation and Write-Off of Foreign Exchange Contract - 7     
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  (Revoked) Circular 3,454 (2009)  ï 8  
  Simplified Foreign Exchange ï 9  
  Financed Exports ï 10 
 

 

Import 12 
General Provisions ï 1  
(Revoked) Circular 3,454 (2009)   - 2    
Prepayment  and Payment on Demand  ï 3    
Simplified Foreign Exchange ï 4    
Fines on Import Operations ï 5 
 

   

Accounts of Individuals Domiciled Abroad in Domestic Currency and International 
Transfers in Reals 

13 

General Provisions ï 1  
Transactions ï 2 
Fulfillment of Payment Orders in Domestic Currency ï 3 
 

 

Account in Foreign Currency 14 
General Provisions ï 1  
Tourism Agencies and Suppliers of Tourism Services Restricted Operation 
Accounts ï 2 

 

Embassies, Foreign Legations, and International Organizations ï 3  
Empresa Brasileira de Correios e Telégrafos ï ECT (Brazilian Post and 
Telegraph Company) ï 4 

 

International Credit Card Management Companies ï 5  
Companies in Charge of Implementing and Developing Energy Sector 
Projects ï 6 

 

Foreign Individuals Temporarily in  Brazil and Brazilians Resident 
Abroad ï 7 

 

Insurance Societies, Reinsurance Societies and Reinsurance Brokers ï 8  
Carriers Resident, Domiciled or Headquartered Abroad ï 9  
Agents Authorized to Operate in the Foreign Exchange Market ï 10  
(Revoked) Circular 3,37/2008 - 11  
Subsidiaries and Branches, Abroad, of Brazilian Financial Institutions -12      

  
 

 Operations in Gold 
 

15 

Countries Featuring Special Foreign Exchange Provisions 16 
General Provisions ï 1  
United Nations Security Council (UNSC)ï 2   
Cuba ï 3  
Hungary ï 4  
Countries which do not apply the recommendations of the  Financial 
Action Group against Money Laundering and the Financing of Terrorism 
(FATF) - 5  

 

  
Agreement on Reciprocal Payments and Credits (CCR) 17 
General Provisions ï 1  
Definitions ï 2  
Authorization to Operate with the System ï 3  
Guarantees Offered by the System ï 4  
Admissible Payment Instruments ï 5  
Central Bank of Brazil Payments ï 6  
Central Bank of Brazil Collections ï 7  
Recordings and Daily Clearance ï 8  
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APPENDIX NUMBER 

 
Form of type 1 purchase foreign exchange contract  1 

 
Form of type 2 sale foreign exchange contract  2 

 
Form of type 3 purchase foreign exchange contract  3 

 
Form of type 4 sale foreign exchange contract  4 

 
Form of type 5 purchase foreign exchange contract  5 

 
Form of type 6 sale foreign exchange contract  6 

 
Form of type 7 purchase foreign exchange contract  7 

 
Form of type 8 sale foreign exchange contract  8 

 
Form of type 9 purchase foreign exchange contract  9 

 
Form of type 10 sale foreign exchange contract 10 

 
Form of purchase and sale ticket 11 

 
Financial Charge ï form of communication to the company liquidator 12 

 
Financial Charge ï form of collection from a bank under intervention or liquidation 13 

 
Form of communication from the bank under intervention or extra-judicial liquidation 14 

 
Brazil/Hungary Adjustment ï Form of letter submitting the summary and assessment 
of net values to be paid and/or received. 

15 
 
 

Brazil/Hungary Adjustment ï Form of reimbursement statement due to the Central 
Bank of Brazil related to operations of foreign exchange sale 

16 
 
 

Brazil/Hungary Adjustment ï Form of request for reimbursement 17 
 

CCR ï Form of letter for admission to the Agreement 18 
 

CCR ï Numbering of Instruments 20 
 

CCR ï Description of export flow through the Agreement 21 
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CCR ï Form of communication on ñtriangular operationò 23 
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1. This title deals with regulatory provisions and procedures related to the exchange market under 
Resolution no. 3,568, of 05.29.2008. 

 
2. The provisions under this title apply to operations performed in the foreign exchange market, 

that includes:  
 

(a) foreign currency purchase and sale operations and transactions in gold as foreign 
exchange instrument, performed with institutions authorized by the Central Bank of Brazil 
to operate in the foreign exchange market, as well as domestic currency operations 
between residents, domiciled or headquartered in Brazil and residents, domiciled, or 
headquartered abroad;  

 
(b) operations related to transfers to and from other countries by use of international cards, 

as well as the performance of international postal international postal transfers of money, 
including postal vouchers and international postal reimbursements. 

 
3. Natural and juristic persons may purchase and sell foreign currency and perform international 

transfers in Brazilian reals, of any nature, without limitation of amount, regarding that the 
counterparty in the operation is an agent authorized to operate in foreign exchange, observed 
the legality of the operation, based on the economic framework of the operations and the 
responsibilities defined in the appropriate documentation.   

 
4. (Revoked) Circular 3,390 (2008) 
 
5. The provisions of paragraph 3 also apply to purchases and sales of foreign currency by natural 

or juristic persons who are resident, domiciled or headquartered in Brazil, with bank authorized 
to operate in the foreign exchange market for the purpose of building assets abroad and 
returning such assets as well as back to back operations.   

 
5-A. Additionally, the following provisions are applicable to operations performed in the foreign 

exchange market operations conducted in the foreign exchange:  
 

(a) financial transfers related to investments abroad by financial institutions and other 
institutions authorized to operate in the country by the Central Bank of Brazil must comply 
with specific regulation; 

 
(b) investment funds may transfer resources to and from abroad related to investments 

abroad must comply with the regulation issued by the Securities and Exchange 
Commission and with the foreign exchange regulation issued by Central Bank of Brazil;  

 
(c) financial transfers related to investments abroad by pension funds must comply with 

specific regulation.  
 
6. Provisions specific to each operation, dealt with in appropriate titles of this Regulation, shall be 

observed so that transfers to and from other countries shall depend, in addition, on compliance 
and observance of applicable legislation and regulation on the matter, including those from other 
government bodies. 

 
7. Transfers of funds under this Regulation imply assumption by the client, under the penalties of 

the law, of responsibility for the legitimacy of the documentation produced before the agent 
authorized to operate in the foreign exchange market. 

 
8. The settlement, in the foreign exchange market, in foreign currency equivalent, of commitments 

in domestic currency, of any nature, entered into between natural or juristic persons who are 
resident, domiciled or headquartered in Brazil and natural and juristic persons who are resident, 
domiciled or headquartered abroad is permitted, provided the appropriate documentation is 
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properly produced. 
 
9. Performance of operations aimed at protecting against the risk of interest rate change, parities 

between foreign currencies and prices of goods in the international market shall observe the 
provisions of title 2, chapter 4 of this Regulation. 

 
10. Natural and juristic persons who are resident, domiciled or headquartered in Brazil may honor 

his external commitment:  

 
(a) in foreign currency, through foreign exchange operation; 
 
(b) in domestic currency, crediting the funds to the current account of the natural or juristic 

person who is resident, domiciled or headquartered abroad, such account opened and 
maintained in Brazil under the legislation and regulation in effect; 

 
(c) with use of his own abroad assets, duly complying, as the case may be, with specific 

statements contained in legislation in force, specially the provisions of title 2, chapter 2. 

 
11. Operations in the foreign exchange market mentioned by this Regulation shall be performed 

solely through market agents authorized by the Central Bank of Brazil for such purpose, as 
defined in chapter 2 of this title. 

 
12. For the purpose of this Regulation, references to purchase and to sale of foreign currency mean 

that the agent authorized to operate in the foreign exchange market is either the buyer or the 
seller, respectively.  

 
13. Payments to and receipts from foreign countries shall be performed, as a general rule, through 

bank transfers or other means specifically foreseen by applicable legislation and this Regulation. 
 
13-A  In the case of remittance to offshore, the respective electronic message must contain the name, 

number of identification number, address and number of bank account or CPF/CNPJ of the 
sender of the order, when the means of delivery of currency by the issuer is not for debit onto 
account.  

 

13-B Money inflows by means of electronic messages which do not include the name, address, 
identification document and bank account of the issuer abroad must be the object of special 
care on the part of financial institutions.   

 

14. The institution authorized to operate in the foreign exchange market must promptly notify the 
beneficiary on the receipt of payment order in foreign currency coming from abroad in his/her 
name, informing him/her that the payment order can be negotiated in full or in installments.  

 
15. (Revoked) Circular 3,390 (2008) 
 
16. (Revoked) Circular 3,390 (2008) 
 
17. A payment order not completed abroad shall be the subject of a foreign exchange contract with 

the former taker of such order, under the same foreign exchange classification of the transfer 
abroad and code of the specific group, and the bank shall communicate the event to such taker 
within three business days from the date in which the bank received the information of the failure 
to complete the payment order from its correspondent abroad.   

 
18. Foreign exchange operations are formalized by foreign exchange contract based on the data 

recorded with Sisbacen under the provisions of section 2 of chapter 3 hereof. 
 
19. The foreign exchange rate is freely adjusted between the agents authorized to operate in the 
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foreign exchange market or between such agents and their clients, being the foreign exchange 
operations contracted for immediate or future settlement and, in the case of term interbank 
operations, observing that:  

 
(a) for immediate or future settlement, the foreign exchange rate shall reflect solely the price 

of the currency traded on the date of the foreign exchange contract, being permitted, in 
operations for future settlement, the negotiation of a premium or bonus; 

 
(b) for term settlement, the foreign exchange rate is freely negotiated between the parties 

and shall reflect the foreign currency price traded on the date the foreign exchange 
operation is settled. 

 
20. The purchase or the sale of foreign currency at rates in disagreement with the market, or at 

rates which may indicate foreign exchange evasion and price manipulation or artificial price 
formation are subject to the penalties and other sanctions envisaged by applicable legislation 
and regulation in effect. 

 
21. In order to determine the equivalence in United States dollars of foreign exchange operations 

performed with other foreign currencies, one shall use the parity correlation more recently 
available, on the date of the event, in Sisbacen, transaction PTAX800, option 1. 

 
22. Agents authorized to operate in the foreign exchange market, as well as companies responsible 

by financial transfers related to use of international cards and companies performing postal 
international financial transfers shall comply with the foreign exchange legislation and regulation.  

 
23. Agents authorized to operate in the foreign exchange market shall comply with the rules to 

perfectly identify their clients as well as to assess the responsibility of the appropriate parties 
regarding the legality of operations performed. 

 
24. In a foreign currency sale operation, the equivalent value in domestic currency shall be accepted 

by the seller by means of:  

 
(a) debit in the account held by the purchaser;  
 
(b) receipt of  a crossed check issued by the purchaser, nominative to the seller and not 

endorsable; or  
 
(c) Electronic Available Transfer (TED) or any other bank order for the transfer of funds, 

provided that such order is issued in the name of the buyer and the corresponding funds 
are debited in an account held by such buyer. 

 
25. In a foreign currency purchase operation, the equivalent value in domestic currency shall be 

delivered to the seller by means of:  

 
(a) credit in the account held by the seller;  
 
(b) TED or any other bank order for the transfer of funds to be credited in account held by the 

seller;  
 
(c) check issued by the buyer, nominative to the seller, crossed and not  endorsable.  

 
25-A. (Revoked) Circular 3,493 (2010)  

 
26. The provisions of paragraphs 24 and 25 above do not apply to purchases and sales of foreign 

currency the equivalent value of which in domestic currency is below R$ 10,000 (ten thousand 
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Brazilian reals) for each customer, a case in which payment or receipt of the amount in Brazilian 
reals may be accepted through any means of payment used in the financial market, including 
payment in cash. 

 
27. (Revoked) Circular 3,390 (2008) 
 
28. In case the operation underlying the transfer is not completed in imports where prepayment 

abroad is required, the buyer of foreign currency shall cause the corresponding funds to return 
to Brazil, under the same classification used to make the remittance abroad, when the funds are 
effectively reimbursed, using the specific group code. 

 
29. Fractioning of foreign exchange agreements is not permitted for the use of any right specially 

granted under this regulation that would not be available except for the fractioning. 
 
30. Financial institutions and the other institutions authorized to operate in the country by the 

Central Bank of Brazil, authorized to operate in the foreign exchange market, may convert 
manual foreign exchange in drafted foreign exchange and drafted foreign exchange into manual 
foreign exchange among them or with financial institutions abroad. 

 
31. The Central Bank of Brazil may, at its discretion, transform manual foreign exchange into drafted 

foreign exchange and vice-versa, as well as perform arbitrage operations upon request by 
financial institutions and other institutions authorized to operate in the country by the Central 
Bank of Brazil, authorized to operate in the foreign exchange market.  

 
32. Intervention of brokerage societies is optional in contracting of foreign exchange operations of 

any nature, notwithstanding the value of the operation, and the appropriate brokerage fee is 
freely agreed between the parties.  

 
33. Foreign exchange contracting and international transfer in Brazilian reals related to payments 

due to other countries and receipts due to Brazil must be processed separately under the total 
value of the same nature.    

 
34. Foreign exchange contracts or international transfers in Brazilian reals (TIR) that have 

settlement (in the case of foreign exchange contracts) or Sisbacen recording (in the case of TIR) 
on a same date, the contracting and the TIR recording must be made using the gross amounts 
and the inward and outward transfers can be made at its net value, regarding the legitimacy of 
the creditor/debtor in compliance with the regulation. 

 
35. Simultaneous foreign exchange operations or simultaneous international transfers in Brazilian 

reals are considered effective operations for all purposes, in compliance with all operating 
procedures envisaged in applicable regulation and evidenced taxes payment related to the 
operations. 
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1. Authorizations for the performance of operations in the foreign exchange market may be granted 
by the Central Bank of Brazil to multiple banks, commercial banks, savings banks, investment 
banks, development banks, foreign exchange banks, development agencies, credit, financing 
and investment societies, securities and stocks brokerage societies, securities and stocks 
dealers societies and foreign exchange brokerage societies. 

 
2.     A specific chapter of this title foresees the utilization of international use cards, as well as the 

carrying out of international postal financial transfers, including postal voucher and international 
postal refund.  

 
3. Agents of the foreign exchange market may perform the following operations: 

 
(a) banks, except development banks, and savings banks: all operations mentioned in this 

Regulation; 
 

(b) development banks: specific operations authorized by the Central Bank of Brazil; 
 

(c) credit, financing and investment societies, securities and stocks brokerage societies, 
securities and stocks dealers societies and foreign exchange brokerage societies:  
 
I-  purchase or sale of foreign currency in checks linked to current transfers;  
 
II-  purchase or sale of foreign currency in cash, checks and travelers checks related to 

international travels;  
 
III- simplified foreign exchange operations of export and of import and transfers from and 

to abroad, of financial nature not subject or linked to registration with Central Bank of 
Brazil, up to the limit of US$ 50,000.00 or its equivalent value in other currencies;  

 
IV- (Revoked) Circular 3,390 (2008); and 
 
V-  interbank market operations, arbitrage operations in Brazil and, through a bank 

authorized to operate in the foreign exchange market, arbitrage operations with other 
countries;  

 
(d) tourism agencies: purchases and sales of foreign currency in cash, checks and travelers 

checks related to international travels, observing the provisions of paragraph 5 of this 
chapter; 

 
(e) tourist lodging facilities: purchases, from residents or domiciled abroad, of foreign 

currency in cash, checks or travelers checks related to tourism within Brazil, observing the 
provisions of paragraph 5 of this chapter.  

 
4. To be authorized to operate in foreign exchange, the financial institution shall: 

 
(a) (Revoked) Circular 3,390 (2008) 

 
(b) indicate the director responsible for operations performed in the foreign exchange market. 

 
(c) present project, according to Central Bank of Brazil stipulation, designating at least the 

basic operational objectives and actions developed to assure compliance with foreign 
exchange regulation and to prevent and restrain money laundering crimes as defined by 
Law 9,613, dated 03.03.1998. 

 
5. The authorizations to operate in the foreign exchange market of the tourism agencies and 

tourism lodging facilities will expire in 12.31.2009, observing that if a specific authorization 
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request is presented by the final controllers of tourism agencies and tourism lodging facilities to 
the Central Bank of Brazil up to 30.11.2009, duly supported by the documents of paragraphs 1 
to 7:10 to 18 of Annex VII of Circular No. 3179 of February 26, 2003, aiming at the 
establishment and operation of the institution of the National Financial System capable of 
operating in the foreign exchange market, the period of validity of the authorization currently 
held to operate in the foreign exchange market shall observe the following provisions, without 
prejudice to later compliance with other instruction requirements for the conduct of proceedings, 
according to current regulation: 

  
(a) if the request is granted, the authorization granted to the travel agency or to the tourism 

hosting facility will expire concurrently with the start date of the activities of the new 
authorized institution, respecting the deadline set in the business plan, and 

 
(b) in case of filing or rejection of the application, the authorization granted to the travel 

agency or to the tourism hosting facility will lose validity thirty (30) days after the decision 
of the Central Bank of Brazil. 

 
6. Regarding authorizations to operate in the foreign exchange market, the Central Bank of Brazil 

may, reasonably: 
 

(a) revoke on a temporary basis such authorization for reasons of convenience and 
opportunity; 

 
(b) terminate the authorization in case of irregular action evidenced in administrative 

proceeding, or provisionally suspend the authorization under  applicable legislation; 
 

(c) cancel the authorization for the reason that the institution has failed to perform a foreign 
exchange operation over a period of eighty days. 

 
7.  The financial institutions and other institutions authorized to operate by the Central Bank of Brazil, 

authorized to operate in the foreign exchange market, can open a permanent or provisional post 
for the undertaking of foreign exchange operations, after carrying out its registration in the 
Information System on Entities Related to the Central Bank (Unicad) up to the day prior to the 
date of start of their operations. 

 
8. To the effects of the registration mentioned in paragraph 7 it is considered a post of foreign 

exchange a place used to conduct foreign exchange operations located outside of any of the 
dependencies of the institution. 

   
8.A. The institutions referred to in paragraph 1, when authorized to operate in the foreign exchange 

market, may contract, in the ways provided by the Resolution nº 3,954, dated 02.24.2011:  
 

a) for active or passive execution of payment orders related to unilateral transfers to and from 
abroad:  

 
 I ï entrepreneurial societies and associations, as defined in Law nº 10,406, dated 

01.10.2002; and 
 
 II ï notarial and registry service providers refered to in Law nº 8,935, dated 11.18.1994. 
 
b)  for purchasing and selling foreign currency in cash, check or traveler check:  

 
I -    financial institution or institution authorized to function by the Central bank of Brazil; 
 
II -  juristic persons registered in the Ministry of Tourism as remunerated providers of 

touristic services, following the current regulation;  
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III ï the Brazilian Mail and Telegraph Company (ECT); and  
 
IV ï the grantees of lottery services.  (NR) 

 
9. (Revoked) Circular 3,390 (2008) 

 
10. The contracting institution mentioned in item 8.A must follow Resolution 3,954, dated 

02.24.2011, where applicable, and must have full and unrestricted access to the documentation 
related to identification of the clients and the operations conducted by the hired company.  (NR) 
 

10.A The identification data of the contracted companies must be registered with Unicad prior to   
undertaking of the transactions foreseen in item 8.A.  

 
10.B The contracting institution must transmit, via internet, to Central Bank of Brazil by the 10

th
 day 

of each month (following instructions found on the site www.bcb.gov.br, Sisbacen menu, option 
ñTransfer°ncia de arquivosò), the list of deals performed in the previous month with 
intermediation of the hired company as established in paragraph 8.A., indicating their 
classification either as an international travel or a current transfer operation, as well as the 
client's identification (name and CNPJ/CPF number, or, in case of foreigners, name and 
passport number or any other document foreseen in the regulation which supported his entry in 
Brazil), the traded currency, the foreign exchange rate, the traded value in domestic and foreign 
currencies, the country and the beneficiary or sender abroad. A file informing the inexistence of 
operations must be transmitted, within the same delay, also when no occurrences take place in 
a month, or as otherwise defined by Central Bank/Desig. Layout and making instructions for file 
transmission to Central Bank are available at Central Bank site ñwww.bcb.gov.br/menu câmbio 
e capitais estrangeiros/Sistemas/Transfer°ncias de arquivosò. 

 
10.C. The institution authorized to operate in the foreign exchange market may use the same monthly 

transmission procedure regarding current transfer and international travel operations directly 
conducted with its clients. 

 
10.D. In respect of the foreign exchange operations performed according to the mentioned procedure, 

either directly by the contracting institution or by the hired institution: 
 

(a) the operations are limited to US$ 3,000.00 (three thousand United States dollars) or its 
equivalent in other currencies; 

 
(b) it is mandatory to give the client corroboration of every deal performed including the 

identification of the parts, the foreign currency, the foreign exchange rate and the value in 
domestic and foreign currencies; 

 
(c) the foreign exchange position of the contracting institution is modified daily based on the 

records of the consolidated amount of purchase and sale of foreign currency operations 
(operations performed directly by the contracting institution and by group of hired 
companies) for each foreign currency, the contracting institution figures in as both buyer and 
seller, with a specific operation nature code. (NR) 

 
11. (Revoked) Circular 3,390 (2008) 

 
12. (Revoked) Circular 3,390 (2008) 
 
13. The tourism agencies still authorized to operate in the foreign exchange market by the Central 

Bank of Brazil that choose to perform its operations by means of the agreement referred to in 
paragraph 8.A. must, previously: 
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(a) sell the foreign exchange balance recorded with Sisbacen to a financial institution 
authorized to operate in the foreign exchange market; and 

 
(b) request Central Bank of Brazil to revoke its authorization. (NR) 
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1. A foreign exchange contract is a specific instrument executed between the seller and the buyer 
of foreign exchange, where the characteristics and conditions of the foreign exchange operation 
are determined. 

 
2. Foreign exchange operations shall be recorded with Sisbacen, under the provisions of section 2 

of this chapter. 
 

3. Formalization of foreign exchange operations shall follow the models mentioned in appendices 1 
to 11 of this title, regarding the model mentioned in appendix 11 can be used in all foreign 
exchange operations not subject or linked to register with the Central Bank of Brazil.  

 
4. The authorized institution can adapt the printing characteristics of the simplified foreign 

exchange contract mentioned in appendix 11 of this title without previous consent by the Central 
Bank of Brazil.  

 
5. Regarding the signatures on a foreign exchange contract: 

 
(a) the Central Bank of Brazil acknowledges as valid a digital signature in a foreign exchange 

contract using digital certificates issued in the context of Infra-Estrutura de Chaves 
Públicas (ICP ï Brasil), the Brazilian Infrastructure of Public Keys, such certificates to be 
used only after the operation is numbered by Sisbacen, remaining a responsibility of the 
intervening agent the adequate use of the digital certification by the client in the operation, 
including the responsibility of other signatories and validity of digital certificates involved. 

 
(b) in case of manual signature, it shall be applied after the printing of the foreign exchange 

contract, and made after the operation is numbered by Sisbacen, in not less than two 
originals to be delivered one to the buyer and the other to the seller of the foreign 
currency. 

 
6. In case of digital certification in the context of ICP - Brasil, the agent authorized to operate in the 

foreign exchange market, trader of the foreign currency, shall: 
 

(a) use an application program for the digital signature according to the standard set by the 
Central Bank of Brazil/Department of Information Technology; 

 
(b) be prepared to make promptly available to the Central Bank of Brazil, for a term of five 

years from the closing of the fiscal year in which the contract has been executed, settled 
or written-off, as the case may be, a hardcopy of the foreign exchange agreement, 
including the expression ñdigitally signed foreign exchange agreementò; 

 
(c) maintain, for the same term, in electronic medium, the original file of the foreign exchange 

contract, digital signatures and respective digital certificates. 
 

7. In case of manual signature, the signature of the parties intervening in the foreign exchange 
agreement is an indispensable requisite to be included in the copy delivered to  the  agent 
authorized to operate in the foreign exchange market, and one original of the foreign exchange 
agreement shall be kept in the archives of such agent for a term of five years from the closing of 
the fiscal year in which the contract has been executed, settled, cancelled or written-off, as the 
case may be. 

 
8. Upon performing a foreign exchange operation, the intervening parties shall state to be fully 

informed of the foreign exchange rules in effect, especially Law no. 4,131, of 09.03.1962, as 
amended, particularly Article 23 of such Law no. 4,131, the text of which shall be included 
verbatim in the foreign exchange contract, and the text of Paragraphs 2 and 3 of such Article 23 
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shall be included verbatim in the related foreign exchange ticket. 
 

9. The settlement, cancellation and write-off of a foreign exchange contract do not eliminate any 
responsibility that may be attached to the parties and the intervening broker under applicable 
legislation and regulation arising from investigations that may be conducted by the Central Bank 
of Brazil. 

 
10. The types of foreign exchange contracts and respective applications are the following: 

 
(a) type 1: foreign exchange contracted for the  export of  goods and services; 
 
(b) type 2: foreign exchange contracted for the import of goods with: 

 
I- payment term not exceeding 360 days, not subject to recording with the Central Bank 

of Brazil; or 
 
II- cash payment or prepayment, including those subject to recording with the Central 

Bank of Brazil; 
 

(c) types 3 and 4: related to financial transfers, being type 3 purchases and type 4 sales, for 
the contracting of foreign exchange related to operations of financial nature, financed 
imports subject to recording with the Central Bank of Brazil and manual foreign exchange 
operations; 

 
(d) types 5 and 6: foreign exchange contracted between institutions of the national financial 

system authorized to operate in the foreign exchange market, including arbitrage 
operations, and between such institutions and bankers abroad for arbitrage, being type 5 
purchase contracts and type 6 sale foreign exchange contracts; 

 
(e) types 7 and 8: foreign exchange contract amendments, being type 7 purchase and type 8 

sale foreign exchange contract amendments; 
 
(f) types 9 and 10: cancellation of foreign exchange contract, being type 9 purchase and type 

10 sale foreign exchange contracts, used also, as an adaptation, for the write-off  of 
foreign exchange positions; 

 
(g) simplified foreign exchange contract with use of foreign exchange ticket: restricted to 

specific situations stated in this title.  
 

11. Other clauses agreed by the parties shall be inserted in the foreign exchange contract by 
transaction PCAM900. 

 
12. The following standard clauses, part of transactions PCAM300 and PCAM700, must be included 

in a foreign exchange contract, with the exception of foreign exchange ticket: 
 

(a) for all contracts: 
 

CLAUSE 1: ñThis contract is under the legal and regulatory rules, conditions and 
requirements applicable to the matters herein treated.ò 

  
(b) for contract amendments: 

 
CLAUSE 5: ñThis amendment remains under the legal and regulatory rules, conditions 
and requirements applicable to the case, keeping unchanged the data mentioned in the 
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foreign exchange contract mentioned above, except for what is expressly modified by this 
amendment.ò 

 
(c) (Revoked) 
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1. The financial institutions and other institutions authorized to operate in the country by the 
Central Bank of Brazil, authorized to operate in the foreign exchange market, shall record in  
Sisbacen system by 7:00 P.M., Brasília time, the information related to the foreign exchange 
operations performed during the day, except: 

 
(a)  operations transmitted to the Central Bank of Brazil by the Internet (application 

PSTAW10) under the provisions of chapter 2, either the operations have been conducted 
directly by the contraction institution or by the hired institution; 

 
(b) interbank electronic operations that are under chapter 4.  

 
2. The record of foreign exchange operations contracted, amended, settled, cancelled or written-off 

shall be made by using transaction PCAM300, or, under exceptional conditions, except in case 
of amendment, using transaction PCAM500, provided that a previous exception regarding 
conformity of the foreign exchange operation (PCAM800 or PCAM810, as the case may be) and 
confirmation by the Central Bank of Brazil has been obtained. 

 
3. Foreign exchange brokers may, as intermediating agents in foreign exchange operations, record 

the foreign exchange agreement by means of transaction PCAM700 for later performance of the 
operation by the authorized bank. 

 
4. The use of the transactions mentioned in the paragraphs above shall be unfolded in two 

different phases: 
 

(a) recording/editing of foreign exchange contract: enables including, excluding and  
changing data and clauses, amending of data previously  given and removing of the 
record by the institution; 

 
(b) effecting the foreign exchange contract: confirmation of the operation, which is included in 

the institutionôs foreign exchange position. 
 

5. Up to the foreign exchange agreement settlement date, any amendments, cancellations or write-
offs shall be made in specific functions available in Sisbacen subject to the rules applicable to 
the specific operations.  

 
6. A foreign exchange contract may be voided at the same day it is  effected, by using transaction 

PCAM200. 
 

7. Foreign exchange agreements recorded with Sisbacen and not made effective up to 5:00 P.M., 
Brasília time, on the same day, are automatically excluded by the System. 

 
8. The contracting of a foreign exchange contract cancellation comes into effect by agreement of 

the parties under the principles of applicable legal and regulatory order. 
 

9. Any mention or complementary information derived from specific rules shall be included in the 
field ñOther Specificationsò of the foreign exchange contract. 

 
10. (Revoked)  

 
11. The following operations are recorded with Sisbacen and released from formalization of a 

foreign exchange contract: 
 

(a) foreign exchange operations related to arbitrage conducted with a banker abroad or with 
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the Central Bank of Brazil; 
 
(b) foreign exchange operations in which a single bank  is both buyer and seller of the foreign 

currency; 
 
(c) cancellations of  foreign exchange contract balances not exceeding US$5,000 (five 

thousand United States Dollars), or equivalent amount in other currencies; 
 

(d) operations conducted under the process of electronic interbank; 
 

(e) sales or purchases operations of foreign currency up to US$ 3,000 (three thousand 
United States dollars) or its equivalent amount in other currencies.  

 
12. The financial institutions and other institutions authorized to operate in the country by the 

Central Bank of Brazil, authorized to operate in the foreign exchange market, must perform the 
daily data conformity routine on foreign exchange operations recorded with Sisbacen and 
between such data and the balance of accounts included in the institution foreign exchange 
position, and such conformity, with or without qualifications, must be informed not later than 
10:00 A.M., Brasília time, and on Ash Wednesday, not later than 2:00 P.M., Brasília time, of the 
business day subsequent to the foreign exchange operation, under the responsibility of an 
official of the institution giving the information.  

 
13. The information available in Sisbacen transaction PCAM100, option 8, replaces, for all purposes 

and effects, the document ñGeneral Record of Foreign Exchange Operation ï RGOò. 
 

14. Tourism agencies and tourist lodging facilities authorized to operate in the foreign exchange 
market shall record each business day at Sisbacen ï transaction PMTF, not later than 12:00 
noon, Brasília time, the information related to its operations performed the previous day or, in 
case there had not been operations, an express indication of such event, by means of the same 
Sisbacen transaction, being understood that operations on Saturdays, Sundays, holidays and 
any day which is not a business day shall be incorporated to the subsequent business day.  

 
15. Manual foreign exchange operations conducted by post located in different city of the authorized 

agent to operate in the foreign exchange market shall be recorded in Sisbacen not later than the 
first business day subsequent to the date of the event.  

 
16. Codes identifying each type of operation are included in chapter 8. 

 
17. Tourism agencies and tourist lodging facilities shall record their operations with Sisbacen under 

the following procedures: 
 

(a) when interlinked to Sisbacen: enter  the records directly to the System, including the 
indication that no operation has been conducted in the day; 

 
(b) when not interlinked  to Sisbacen: enter the records through its centralizing institution, to 

which the necessary information shall be transmitted on a daily basis, including, as the 
case may be, the indication that no operation has been conducted in the day, observed 
that only one centralizing institution may be elected for each city where  the  authorized 
institution operates, even in case that there are several dependencies/foreign exchange 
units authorized for that institution. 

 
18. The centralizing institution mentioned in subparagraph 17(b) above is freely elected by the 

authorized institution, being mandatory that, in addition to being interlinked to Sisbacen, the 
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institution is authorized to operate in the foreign exchange market 
 

19. Any change in the centralizing institution shall be notified to the Central Bank of Brazil 
(Department of Financial System Monitoring and Information Management - Desig) at least thirty 
days before the change date, under the following procedures:  

 
(a) the notice sent to the Central Bank of Brazil shall include express agreement of the new 

centralizing institution and of the institution being replaced; 
 
(b) the date for commencement of operations recording shall be the first business day of the 

appropriate week; 
 
(c) in the absence of notice  to the contrary to the Central Bank of Brazil, as from the 

established date the new centralizing institution shall assume the responsibility for 
transmitting the data to Sisbacen, and shall gain access to all data related to the 
centralized institution, including past operations and consolidated records.  

 
20. Messages from the Central Bank addressed to an agent authorized to operate in the foreign 

exchange market are transmitted either through Sisbacen or directly to the institution indicated 
by such agent as authorized to record its operations with the System, in case the agent is not 
interlinked to Sisbacen. 

 
21. An agent authorized to operate in the foreign exchange market which is not interlinked to 

Sisbacen and its centralizing institution remain responsible for the information entered the 
System, and the centralizing institution is responsible for the faithful recording, with Sisbacen, of 
the information transmitted to it. 
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1. Purchase and sale operations of foreign currency formalized  in tickets and conducted in the 
same day may be recorded in a single unified record  in which the foreign currency, date of 
settlement and nature of operation are the same. 

 
2. The unified record of operations related to bank expenditures and revenues, investment yields 

and reimbursement of expenses due by, or in favor of, banks in Brazil, shall be made, even in 
the absence of their respective formalization. 

 
3. Recording with Sisbacen is made separately for purchases and sales, including, at least, the 

following data: 
 

(a) number of operations (for each currency and respective nature of operation), in field 
ñnumber or othersò in Sisbacen screens; 

 
(b) code of the foreign currency; 
 
(c) amount in foreign currency (summation); 
 
(d) amount in  Brazilian currency (summation); 
 
(e) average foreign exchange rate (obtaining by dividing the summation in foreign currency 

into the amount in Brazilian currency); 
 
(f) nature of operation code ï set of twelve  digits; 
 
(g) mandatory filling-up of the complementary screen, discriminating by CNPJ/CPF the 

individual values of purchases and sales conducted (ñrecord of  other customersò), 
observed that in the purchase/sale from/to foreign tourist the individual value of the 
purchase or sale; the number, date and issuing country of the passport or document 
supporting the tourist regular entry in Brazil shall be  recorded.  

 
4. The indication of CNPJ/CPF or, in case of a foreigner, passport data or other document 

supporting the tourist regular entry in Brazil may be made up to 12:00 noon, Brasília time, of the 
business day subsequent to the operation, including, as the case may be, the necessary proviso 
in the daily conformity statement related to the records.  

 
5. The agent authorized to operate in the foreign exchange market shall maintain the individual 

identification of the effective senders of foreign resources, including address, to inform Central 
Bank of Brazil, when requested.  
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1. An advance on a foreign exchange contract is a partial or total  advance on account of the price, 
in domestic currency, of the foreign currency bought for future delivery, and may be granted at 
any time, at the discretion of the parties. 

 
2. A cancellation of write-off off a foreign exchange contract with advance shall comply with the 

provisions of section 7 of this chapter. 
 

3. In the case of export, the value of the advance shall be included in the foreign exchange 
contract itself, by the following annotation: ñFor the legal purposes and effects of Article 75 (and 
respective paragraphs) of Law no. 4,728, of 07.14.1965, the amount of R$______  is hereby 
annotated on account of this foreign exchange contractò.  

 
4. The annotation mentioned in paragraph 3 above may be supplemented by the following 

expression: ñOperation linked to the use of the credit obtained with (indicate the name of the 
banker abroad, country and city).ò 

 
5. In case of bankruptcy, extra-judicial liquidation or intervention in the financial institution granting 

the advance on the foreign exchange contract, the following procedures shall be observed 
related to the satisfaction of obligations consequent to the use of credits obtained abroad for the 
financing of exports: 

 
(a) payments shall be made based on funds  received and originated from export foreign 

exchange contracts, the object of the advances granted, proportionally to the total funds 
borrowed; 

 
(b) in case the foreign exchange contract contains an annotation as mentioned by paragraph 

4 above, the funds received from the exporter shall be used in the repayment of the 
respective loan made abroad, observed that, in case the exporter is in default, the 
payment to the banker shall be conducted in the form of sub-paragraph 5(a) above. 
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1. In a foreign exchange contract the following may not be changed: buyer, seller, amount in 
foreign currency, amount in domestic currency, code of foreign currency and foreign exchange 
rate. 

 
2. Among changes admitted in foreign exchange contracts, those related to the following 

subparagraphs shall be necessarily recorded with Sisbacen and formalized under section 2 of 
this chapter: 
 
 
 
(a) term for settlement of the foreign exchange contract; 
 
(b) clauses and statements obliged by regulation;  
 
(c) foreign currency delivery form; 
 
(d) operation code; 
 
(e) payer/beneficiary abroad; 
 
 

 
3. For the remaining clauses agreed in a foreign exchange contract, which allow for changes, a 

formal notice issued by the customers may be accepted by banks, confirming the changes 
agreed, such notice to be an integer part of the related foreign exchange contract. 
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1. The settlement of a foreign exchange contract occurs by delivery of both domestic and foreign 
currencies, the subject of the contract, or securities representing such currencies. 

 
2. Prompt settlement is mandatory in the following cases: 

 
(a) simplified export and import foreign exchange operations; 
 
(b) purchase and sale of foreign currency in cash or travelerôs check; 
 
(c) purchase and sale of gold as foreign exchange instrument.  

 
3. Foreign exchange operations contracted for prompt settlement shall be settled: 

 
(a) on the same day when related to: 
 

I- purchase and sale of foreign currency in cash or travelerôs check; or 
 
II- operations under the simplified export foreign exchange arrangement.  

 
(b) within two business days from the date of the contract, in the remaining cases, excluded 

the days that are not business days in the market for either currency involved (days that 
are not business days in the market for one currency and/or in the market for the other 
currency). 

 
4. The contracting of export and import foreign exchange shall follow the terms established in 

chapters 11 and 12 of this title, respectively.  
 

5. The following foreign exchange operations may be contracted for future settlement, such 
settlement to occur within: 

 
(a) 1,500 days, for interbank and arbitrage operations, as well as operations of financial 

nature which the client is the National Treasury;  
 
(b) 360 days, for foreign exchange operations of financial nature, subject or not to recording 

with the Central Bank of Brazil;  
 
(c) 3 business days, in case of foreign exchange operations related to investments in variable 

income securities subject to recording with the Central Bank of Brazil. 
 

6. It is allowed prior maturing date in operations of financial nature in respect to the one adjusted in 
the foreign exchange contract to all purchases and to sales related to obligations envisaged in 
Resolution 3,844, dated 03.23.2010. 

 
7. Interbank foreign exchange operations may be contracted for term settlement in up to  

1,500 days. 
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1. Cancellation of a foreign exchange contract occurs by  consensus between the parties and is 
formalized by means of a fresh contract in which the parties state the undoing of the previous 
legal relationship, under applicable legal and regulatory principles. 

 
2. In case there is not consensus for the cancellation, banks authorized to operate in foreign 

exchange may write-off the foreign exchange contract from their foreign exchange position, 
under the regulatory requirements and procedures applicable to each type of operation. 

 
3. The write-off of a foreign exchange operation represents a bank accounting operation and does 

not imply unilateral termination of the contract nor change the contractual relation between the 
parties. 

 
4. The amount in domestic currency in a foreign exchange contract write-off is calculated based on 

the same foreign exchange rate applied to the contract that is being written-off. 
 

5. Foreign exchange operations, except export foreign exchange operations, which are subject to 
the procedures mentioned in chapter 11 of this title, may be freely cancelled by agreement 
between the parties or written-off from the institutionsô foreign exchange position. 
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1. In view of the provisions of Article 12 of Law no. 7,738, of 03.09.1989, amended by Law no. 
9,813, of 08.23.1999, cancellation or write-off of a foreign exchange contract related to financial 
transfers from other countries or an export foreign exchange contract previous to shipment of 
the goods abroad or the rendering of services subjects the seller  of the foreign currency to 
payment of  a financial charge. 

 
2. The financial charge mentioned in paragraph 1 above is calculated as follows: 

 
(a) on the value of the domestic currency correspondent to the cancelled or written-off portion 

of the foreign exchange contract; 
 
(b) based on the aggregate yield of the National Treasury Financing Bill ï LFT, for the period 

between the date of the contract and the cancellation or  write-off, less the foreign 
exchange variation during  the period and the amount in domestic currency equivalent to 
interests calculated by the rate offered in the London interbank market (ñLiborò) for the 
value of the foreign currency subject to cancellation or write-off. 

 
3. The bank shall be notified of the financial charge value by the Central Bank Entry System (SLB) 

or any other secure mean warranting receipt. 
 

4. The amount in domestic currency of the financial charge shall be paid by the bank purchasing 
the foreign currency under the following procedures: 

 
(a) the financial charge shall be paid within a period of five  business days  from the date in 

which the bank receives the related notification; 
 
(b) a value paid  after the term mentioned in subparagraph 4(a) above shall be added of 

delinquent interests and fine, under the provisions of Article 37 of Law no. 10,522, of 
07.19.2002; 

 
(c) lack of payment of the financial charge implies recording the value  in Central Bank of 

Brazil Credits, and registering the debtor with the Unpaid Credits Information File ï Cadin, 
under the applicable legislation and regulation in effect. 

 
5. Expired the term mentioned in 4(a) above and remaining the financial charge unpaid as a result 

of a decree of bankruptcy against the seller of the foreign currency or intervention or extra-
judicial liquidation of the bank buying the foreign currency, the following procedures apply:  

 
(a) in case of bankruptcy of the foreign currency seller, the bank purchasing the foreign 

currency shall: 
 

I- On the date of the foreign exchange contract cancellation or write-off, notify the 
liquidator of the bankrupt party, in the form of the appendix 12 to this title, of the 
existence of a financial charge, forwarding to the Central Bank of Brazil (Department of 
Financial System Monitoring and Information Management) a copy of the notification, 
with certified  delivery;  

 
II- Upon receipt of the financial chargeôs value, notify the Central Bank of Brazil, not later 

than the following business day, for the purpose of financial charge payment under the 
form mentioned in this section.  

 
(b) in cases of intervention or extra-judicial liquidation of the bank, the person in charge of the 

intervention or the liquidator shall:  
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I- on the date of the foreign exchange contract cancellation or write-off, cause the charge 
to be collected with the seller of the foreign currency, in the form mentioned in 
appendix 13 to this title, forwarding to Desig, a copy of the notice with evidence that it 
has been delivered to the addressee;  

 
II- in case bankruptcy of the seller of the foreign currency is decreed, notify the receiver, 

on the date of cancellation or write-off of the foreign exchange contract, of the 
existence of a debt related to the financial charge, in the form mentioned in appendix 
14 to this title, forwarding to Desig a copy of the notice with evidence that it has been 
delivered to the addressee;  

 
III- upon receiving the financial charge payment, notify the Central Bank of Brazil, not later 

than the following business day, for the purpose of the financial charge collection, as 
mentioned in this section, or direct transfer of the value received to the Central Bank of 
Brazil.  

 
6. In cases mentioned in paragraph 5 above, the Central Bank of Brazil, upon receiving the notice 

from the bank buyer of the foreign exchange on the receipt of the financial charge value: 
 

(a) presents again the notice  under paragraph 3 above, in this  case warranting a term of 
one business day from the date of the notification for collection of the financial charge; 

 
(b) waives the second presentation of the notice, in cases of direct transfer. 

 
7. In cases of intervention or extra-judicial  liquidation of the bank buying the foreign currency, in 

the absence of a bankruptcy decree for the seller of the foreign currency, delinquent interests  
are  added, under Article 37 of Law no. 10,522, of 07.19.2002, accruing from the date of the 
foreign exchange contract cancellation/write-off, as the case may be, recording the debt with 
Central Bank of Brazil Credits and the debtor with Cadin. 

 
8. In case it proves impossible to pay the bank under intervention or extra-judicial liquidation, the 

debtor of the financial charge shall pay such charge directly to the Central Bank of Brazil, a case 
in which the buyer of the foreign currency is released from paying the financial charge. 

 
9. The amount in domestic currency of the financial charge above shall be calculated by the 

following formula: 
 

EF   = (RLFT ï VTC) x VME xTX1 

100 

_ 
 

VME x J x t x TX2 

360 
where: 
 
(a) EF     =  value of the financial charge, in domestic currency; 

 
(b) RLFT = LFT yield from the of foreign exchange contract date to the date of its cancellation or 

write-off; 
 

(c) VTC   = change in purchase foreign exchange rate for the currency of operation, from the 
foreign exchange contract date to the date of its cancellation or write-off;  
 

(d) VME   =  value of cancellation or write-off in foreign currency; 
  

(e) TX1    = foreign exchange rate of the operation to be cancelled or written-off; 
 

(f) J         = monthly Libor, published by the Central Bank of Brazil for the currency of the 
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operation, on the day of the foreign exchange contracting, minus ¼ of 1% (one 
fourth of one percent);  
 

(g) t        = number of days elapsed  from the date of the foreign exchange contracting and the 
date of its cancellation or write-off; 
 

(h) TX2   = purchase foreign exchange rate for the relevant foreign currency, available in 
Sisbacen through transaction PTAX800, option 5 ï accounting rates, related to the 
day of cancellation or write-off. 

 
  
10. LFT yield (RLFT) in the referred period of time shall be calculated based on information provided 

by Sisbacen transaction PTAX880, option 1, in the following way: 
 

(a) start-date: foreign exchange  contract date; 
 
(b) end-date: last business day before the foreign exchange contract cancellation  or write-

off; 
 
(c) RLFT: aggregate index (last column of the line relative to the start-date) multiplied by 100 

(one hundred). 
 

11. VTC, the change in foreign exchange rate over the period of time, shall be obtaining by the 
following operation: 

 
 Currency purchase exchange rate, available in Sisbacen, transaction 

PTAX800, option 5 ï accounting rates, referred  to the day of 
cancellation or write-off 

 

VTC=  

 

X 100 

 Currency sale exchange rate, available in Sisbacen, transaction 
PTAX800, option 5 ï accounting rates, referred to the day of the 
foreign exchange contracting 

 

 
12. The financial charge mentioned in this title is not applicable to cancellation and write-off in a 

value not exceeding US$5,000 (five thousand United States dollars), or equivalent value in other 
currency provided that, in aggregate, it does not exceed 10% (ten percent) of the foreign 
exchange agreement value. 
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1. Under the prudential regulation and the regulation related to foreign exchange position, the 
operations mentioned in this chapter may be conducted with no regard to operations with 
customers or the value of the foreign exchange position at the opening of the business day. 

 
2. Operations in the interbank market may be contracted for prompt, future and term settlement, 

and such operations may be not cancelled, written-off, extended or settled in advance. 
 

3. Interbank operations may be conducted in electronic form (transaction PCAM380 or PCAM383) 
or non-electronic (transaction PCAM300) noticing that the latter does not allow for term 
operations. 

 
4. Term Interbank foreign exchange operations have the following features: 

 
(a) the foreign exchange rate is freely agreed between the parties and shall reflect the 

transacted price of the foreign currency on the date of the foreign exchange operation 
settlement. 

 
(b) possess a specific operation nature code; 
 
(c) are contracted for settlement in a future date, with effective and concurrent delivery of the 

currencies, domestic and foreign, on the foreign exchange operations settlement date. 
 
(d) currency advancements are not allowed. 

 
5. Arbitrage operations in Brazil shall be formalized by means of foreign exchange contracts to 

purchase a certain foreign currency and to sale another foreign currency, with the indication, in 
the field ñOther Specificationsò, of the currencies arbitrated and the parity correlation applied. 

 
6. The purchase and sale of foreign currency by arbitrage are recorded by attributing, to both 

purchased and sold currencies, the same amount in domestic currency. 
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1. Operations conducted under the electronic interbank arrangement system are performed either 
with or without intermediation of a clearing house or clearance and settlement service, the 
system of which has been authorized by the Central Bank of Brazil for the settlement of foreign 
exchange operations. 

 
2. The following represents a firm and irrevocable commitment between the parties replacing, for 

all legal purposes, the foreign exchange contract form defined by the Central Bank of Brazil 
mentioned in Paragraph 2 of Article 23 of Law 4,131, of 09.03.1962: 

 
(a) in the case of an operation conducted without the intermediation of a clearing house or 

clearance and settlement service, the confirmation, by the bank selling the foreign 
currency, of the operationôs data recorded with Sisbacen by the bank buying the foreign 
currency; 

 
(b) in the case of an operation conducted by means of a clearing house or clearance and 

settlement service:  
 

I ï the confirmation with Sisbacen, by such clearing house or clearance and settlement 
service, of the operationôs data recorded by the bank buying the foreign currency and 
confirmed by the bank selling the foreign currency when not using a negotiation system 
without counterpart identification (blind screen); 
 
II ï the identity verification in Sisbacen environment, of the keys contained in the 
messages sent by the buying bank and the by selling bank with the key sent by clearing 
house or clearance and settlement service when using a negotiation system without 
counterpart identification (blind screen)  

 
3. In case of an operation conducted without intermediation of a clearing house or clearance and 

settlement service, the confirmation of the operation with Sisbacen by the bank selling the 
foreign currency implies execution of two foreign exchange contracts, where the parties are the 
bank buying and the bank selling the foreign currency. 

 
4. In case of an operation conducted with intermediation of a clearing house or clearance and 

settlement service, the confirmation or identity verification in Sisbacen environment, mentioned 
in the item ñbò of paragraph 2 of this section, implies execution of four foreign exchange 
contracts: 

 
(a) one pair of foreign exchange contracts where the parties are the bank buying the foreign 

currency and the clearing house or clearance and settlement service; and 
 
(b) one pair of foreign exchange contracts where the parties are the bank selling the foreign 

currency and clearing house or clearance and settlement service.  
 

5. Foreign exchange contracts mentioned in this section are automatically generated by Sisbacen 
for settlement on an agreed date, and are not subject to cancellation, write-off, extension or 
payment in advance of the agreed date. 

 
6. In case of a foreign exchange operation conducted without intermediation of clearing house or 

clearance and settlement service: 
 

(a) the parts must use PCAM380  transaction ; 
 
(b) the bank purchasing the foreign currency shall record the operationôs data in the 

appropriate screen of the PCAM380 transaction, open not later than 5:00 P.M., and such 
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bank shall make such record within thirty minutes after adjustment of the conditions with 
the bank selling the foreign currency;  

 
(c) the bank selling the foreign currency shall confirm the operationôs data and elements 

within the thirty minutes of the operationôs record made by the bank purchasing the 
foreign currency; 

 
(d) two foreign exchange contracts are generated in accordance with paragraph 3 of this 

section, which are not automatically settled by Sisbacen; 
 
(e) the banks purchasing and selling the foreign exchange shall emit commands for the 

settlement of foreign exchange contracts through option ñsettlement of operationsò in 
transaction PCAM380; 

 
(f) any operation recorded by the bank purchasing the foreign currency and not confirmed by 

the bank selling the foreign currency  within the term mentioned in subparagraph 6(e) 
above shall be blocked by the system, remaining the reactivation of the registration 
conditioned to a new command by the bank purchasing the foreign currency; 

 
(g) instructions related to delivery of foreign currency are recorded with a specific screen of 

transaction PCAM385 and, for the purpose, up to nine bankers shall be filed for each 
currency, numbered sequentially from one to nine, being access to this information 
restricted to the bank making the registration; 

 
(h) in case of an operation with the Central Bank of Brazil / Department of International 

Reserves Operation ï Depin, based on the foreign exchange rate disclosed in the bulletin 
ñPTAX Closingò, the registration shall be made in the appropriate screen within twenty 
minutes from the disclosing of the foreign exchange rate by Depin, and the operation 
confirmation shall occur within a period of twenty minutes starting with the registration 
made by the bank purchasing the foreign currency.  

 
7. In case of  foreign exchange operations conducted with intermediation of a clearing house or 

clearance and settlement service when not using a negotiation system without counterpart 
identification (blind screen): 

 
(a) the parts and the clearing house or clearance and settlement service shall use  

transaction PCAM383;  
 

(b) the bank purchasing the foreign currency shall record the operation data in an appropriate 
screen  of transaction PCAM383, open up to 5:00 (five oôclock) P.M. and shall make this 
recording within thirty minutes from adjustment of the conditions with the bank selling the 
foreign currency;  

 
(c) the bank selling the foreign currency shall confirm the operation data and elements within 

thirty minutes from the registration of the operation by the bank purchasing the foreign 
currency and, in cases when such confirmation is to be made after 5:00 (five oôclock) 
P.M., the limit of 05:15 (fifteen minutes past five oôclock) P.M. shall be observed for the 
confirmation, respected the limit time of thirty minutes; 

 
(d) the clearing house or clearance and settlement service shall confirm the operation data 

and elements within thirty minutes from the confirmation made by the bank selling the 
foreign currency and, in cases when such confirmation is to be made after 5:00 (five 
oôclock) P.M., the limit of 05:30 (thirty minutes past five oôclock) P.M. shall be observed for 
the confirmation, respected the limit time of thirty minutes; 
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(e) four foreign exchange contracts are generated in the form of paragraph 4 above and the 

entry of each foreign exchange contractôs settlement event is made automatically by 
Sisbacen in transaction PCAM383; 

 
(f) the four foreign exchange contracts share a the same identification code, indicating the 

parties in the original transaction; 
 

(g) an operation recorded by the bank purchasing the foreign currency and not confirmed by 
the bank selling the foreign currency within the term mentioned in subparagraph 7(c) 
above shall be blocked by the system, remaining the reactivation of the registration 
conditioned to a new command by the bank purchasing the foreign currency; 

 
(h) an operation confirmed by the bank selling the foreign currency and not confirmed by the 

clearing house or clearance and settlement service within the term mentioned in 
subparagraph 7(d) above shall be blocked by the system, remaining the reactivation of 
the registration conditioned to a new command by the bank purchasing the foreign 
currency and respective confirmations by  the selling bank and by the clearing house or 
clearance and settlement service.  

 
7A.  In case of foreign exchange operation conducted with intermediation of clearing house or 

clearance and settlement service when using a negotiation system without counterpart 
identification (blind screen): 

 
(a) the parts and the clearing house or clearance and settlement service shall use specific  

messages of the Brazilian Payment Systemôs Catalogue of Messages and the transaction 
PCAM383; 

 
(b) immediately after the closing of the operation in the dealing system by the bank 

purchasing and the bank selling the foreign currency, the clearing house or clearance and 
settlement service shall send a message with the operation data to the Brazilian Central 
Bank and to the buying and selling banks, observed the limit of 05:00 (five oôclock) P.M.; 

 
(c) the buying and selling banks, after receiving the messages sent by the clearing house or 

clearance and settlement service, shall send in 30 (thirty) minutes a confirmation 
message to the Brazilian Central Bank observed the limit of 05:30 (thirty minutes past five 
oôclock) P.M.; 

 
(d) four foreign exchange contracts are generated in the form of paragraph 4 of this section  

on  the identity verification occasion stated in the subparagraph ñbò of the paragraph 2 of 
this section, and the settlement  of each foreign exchange contract is made automatically 
by Sisbacen in transaction PCAM383; 

 
(e) the four foreign exchange contracts share the same identification code in order to indicate  

the original transaction parties,  and the mentioned identification code is disclosed  only to  
the Central Bank of Brazil and to  the clearing house or clearance and settlement service; 

 
(f) non-observance of subparagraph ñcò implies in the removal from Sisbacen of the 

mentioned operations, which will be considered as non-existent;      
 

8. Codes related to nature in foreign exchange contracts mentioned in this section are assigned 
automatically by Sisbacen. 

 
9. During the recording of the foreign exchange operation the banks must inform in Sisbacen:  
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(a) the operations whose purpose is the financial turnover;  
 
(b) the operations whose purpose is the transfer of line.  

 
10. For the effects of the previous item it is considered:  
 

(a) interbank foreign exchange operations whose purpose is the financial turnover: those 
contracted by banks acting in an intermediary or final  position within a chain of operations 
the result of  which corresponds to an operation between two banks that would not be 
acceptable by such banks due to their reciprocal operating limits or other hindering 
factors;  

 
(b) interbank foreign exchange operations whose purpose is the transfer of line: when a bank 

delivers foreign currency to another bank by an operation of foreign currency sell to be 
settled in a specific date and, simultaneously, contracts the receiving of this same foreign 
currency by a foreign exchange purchase operation to be settled in one day in advance in 
respect to the settlement date of the foreign exchange sell operation.     

 
11. The Central Bank of Brazil discloses, in transaction PCOT700, the following information related 

to interbank foreign exchange operations conducted by electronic means and denominated in 
United States dollars: 

 
(a) regarding operations for immediate settlement: 

 
I- volume of transactions conducted on the previous business day; 
 
II- volume of transactions conducted, on the current business day, after the disclosure 

of the foreign exchange rate of the bulletin ñPTAX Closingò; 
 
III- average weighted foreign exchange rate, prevailing in the interbank market, 

calculated for the operations contracted on the previous business day;  
 
IV- foreign exchange rate  of the last operation with a value in excess of US$100,000 

(one hundred thousand United States dollars) recorded on the previous business 
day; 

 
V- average weighted foreign exchange rate of the interbank market, calculated on basis 

of the recordings of the operations contracted on the current day, after the disclosure 
of the foreign exchange rate of the bulletin ñPTAX Closingò; 

 
VI- foreign exchange rate of the last operation with a value in excess of US$100,000 

(one hundred thousand United States dollars) recorded on the current day and after 
the disclosure of the foreign exchange rate of the bulletin ñPTAX Closingò; 

 
(b) regarding operations for future settlement: 

 
I- volume of transactions conducted on the previous business day; 
 
II- volume of transactions conducted, on the current business day, after the disclosure 

of the foreign exchange rate of the bulletin ñPTAX Closingò; 
 
III- volume of operations and corresponding average weighted rate resulting from foreign 

exchange rates plus premiums, in case of operations with prefixed premiums; 
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IV- volume of operations in the case of operations with post-fixed premiums. 

 
12. Data related to daily volumes in the respective operation currencies and average weighted rates 

are available in transaction PCOT390, including those for term interbank operations, for 
consultation by banks authorized to operate in the foreign exchange market. 

 
13. Delivery of domestic currency related to foreign exchange contracts mentioned in this section is 

made by means of an appropriate command of the Reserve Transfer System ï STR. 
 

14. When complying with obligations resulting from the process of settling a foreign exchange 
operation using transaction PCAM383 where one of the parties is in default, banks authorized to 
operate in foreign exchange may conduct the operation of purchase or sale of foreign currency 
with clearing house of clearance and settlement  service under nature of operation code 
ñ55048 ï SHORT-TERM BRAZILIAN CAPITAL ï Obligations linked to interbank operationsò. 

 
15. Hours mentioned in this section refer to Brasilia City time. 
 
16. Any institution concurring to inefficiency of, or posing difficulties to, the regular operation of the 

procedures mentioned in this section may be prevented from acting under such procedures, 
without prejudice of applicable legal and regulatory penalties. 
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1. Financial institutions and other institutions authorized to operate in the country  by the Central 
Bank of Brazil, authorized to operate in the foreign exchange market,  may conduct operations 
with financial institutions abroad, provided that the financial relation with the institution abroad is 
made exclusively through a bank authorized to operate in the foreign exchange market.  

 
2. Purchase and sale of foreign currency by arbitrage shall be recorded with Sisbacen attributing to 

the purchased and sold  currencies the same amount in domestic currency, indicating in the 
other specifications field the parity correlation used. 

 
3. The parties to a foreign exchange operations must be identified and the Sisbacen record must 

include the country and city of the party to the transaction. 
 
4. Accounts of individuals who are resident, domiciled and headquartered abroad, held by financial 

institutions abroad may not be used for international transfer in Brazilian reals for the benefit of 
third parties. 

 
5. In cases involving the need of an inflow to, or outflow from, Brazil of foreign currency in cash, 

the Central Bank of Brazil, upon request of the interested institution, may certify the registration 
with Sisbacen of the operation conducted with the foreign financial institution. 

 
6. The banks authorized to operate in the foreign exchange market, except the development 

banks, as well as the Caixa Econômica Federal can  conduct operations of purchasing and 
selling of foreign currency with foreign bankers against banknotes of Brazilian reals received 
from or sent abroad , in compliance with the regulation in force, observed that: 

 
a) mentioned the foreign exchange operations under this paragraph have specific operation 

nature code and shall be made in one sole branch of the institution authorized to operate in 
the foreign exchange market, previously reported to the Central Bank of Brazil in Sisbacen 
by the director responsible for operations related to foreign exchange market; 

 
b) one copy of the declaration of entrance or declaration of exit of the resources in the country, 

provided in the form of regulations in force, must be on file in the dossier of the respective 
foreign exchange operation;   

 
c) the previous receiving of CNPJ in the Secretary of the Federal Revenue of Brazil to foreign 

bank that is counterpart in the operation is mandatory; 
 

d) to send banknotes abroad it is mandatory the use of new issued banknotes, observed that 
the banking institution responsible for the operation must keep the register and control of its 
serial numbers, while not issued new specific rule by the Currency Management Department 
of Central Bank of Brazil (Bacen/Mecir).  

 
7.    For the course of operations dealt with by this section the financial institutions and the other 

institutions authorized to operate by the Central Bank of Brazil, authorized to operate in the 
foreign exchange market, must know the procedures of prevention to money laundering adopted 
by the bank abroad, as operation counterpart, in order to comply with the recommendations of 
the Financial Action Group against Money Laundering (FATF). 
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1. Foreign exchange positions are represented by the balance of foreign exchange operations 
(purchase and sale of foreign currency, securities and documents that represent them, and gold 
ï exchange instrument) recorded at Central Bank Information System (SISBACEN). 

 
2. The foreign exchange position of the financial institutions and the other institutions authorized to 

operate in the country by the Central Bank of Brazil, authorized to operate in the foreign 
exchange market, is calculated daily by the SISBACEN for each foreign currency and its 
equivalent in US dollars, based on the records of exchange contracts signed on that day, and 
considering globally all foreign currencies and all the institutionôs offices in the country.  

 
3. For all purposes and effects, foreign exchange positions are modified on the same date the 

contracting of the foreign exchange operation is recorded at SISBACEN, except for forward 
interbank operations, in which the foreign exchange position is modified from the second 
business day before its settlement. 

 
4. The equivalent in US dollars is obtained by applying the parities available at SISBACEN 

(transaction PTAX800, option 5 - accounting rates) for the previous business day, considering 
that: 

 
(a) for type ñAò currencies, the sale parity to be applied is: value in foreign currency/parity; 
 
(b) for type ñBò currencies (identified by an asterisk on the system screen), the sale parity to 

be applied is: value in foreign currency x parity. 
 
5. SISBACEN recordings, on a daily basis as position adjustment, the result of changes deriving 

from variations in the parity correlations used to convert the positions recorded for all other 
currencies to US dollars. 

 
6. There is no limit for the positions of foreign exchange purchased or sold by banks or savings 

institutions authorized to operate in the exchange market.  
 
7. (Revoked)  
 
8. There is no limit for the positions of foreign exchange purchased by the other institutions 

authorized to operate in the country by the Central Bank of Brazil regarded their sold foreign 
exchange position limited to zero.  

 
9. (Revoked)  
 
10. (Revoked)  
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1. Tourism agencies authorized to operate in the exchange market have no foreign exchange 
position, but must observe a daily operational limit of US$200,000 (two hundred thousand US 
dollars). 

 
2. The above operational limit represents the total amount in foreign currency maintained by the 

tourism agency in cash and in the account kept at a bank authorized to operate in the exchange 
market (free movement), as described in chapter 14. 

 
3. Authorized tourism agencies are allowed to purchase foreign currency from national financial 

system institutions that are authorized to operate in the exchange market for the supply of funds. 
 
4. In the case described in the paragraph (3) above: 
 

(a) the said tourism agency records its purchase with SISBACEN through a PMTF-code 
transaction, thereby dismissing the need to fill in a docket; 

 
(b) the national financial system institution authorized to operate in the exchange market 

issues a docket and records the operation on the system through a PCAM-code 
transaction. 

 
5. (Revoked) Circular 3,527 (2011)  
 
6. Any excess on the limits established for tourism agencies must be sold to a national financial 

system institution that is authorized to operate in the exchange market. (NR) 
 
7. The occurrence of an excess on the operational limits established for tourism agencies implies: 
 

(a) at the first occurrence, a formal warning issued for the immediate regularization of the 
excess; 

 
(b) at a second occurrence, the authorization to operate in the exchange market being 

revoked, if this second occurrence has taken place within ninety days of the first. 
 
8. A new occurrence that takes place after the ninety-day period from the first occurrence shall be 

the subject of a new warning, and the authorization may be revoked if the situation is considered 
contumacy.  
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1. Agents authorized to operate in the exchange market must develop mechanisms that enable the 
prevention of operations that configure an artifice to circumvent the tools for identifying, limiting 
values and registering clients established in appropriate regulation. 

 
2. Agents authorized to operate in the exchange market shall take, in relation to the documents 

supporting their operations, all necessary procedures to avoid their reuse and consequent 
duplicity of effects. 

 
3. Performance of operations in the foreign exchange market is subject to documentary evidence. 
 
3.A Without prejudice of the client's identification, there is no need of documentary evidence in 

respect to the underlying juridical transactions for operations of foreign currency purchase and 
sale up to US$3,000 (three thousand United States dollars) or its equivalent amount in other 
currencies).  

 
4. With the exception of specific provisions stated in legislation in force, documents linked to 

operations in the foreign exchange market must be kept in the said agentsô physical or electronic 
files for five years from the end of the financial year when the contracting - or, if applicable, the 
settlement, cancellation or write-off ï took place, so that, in the case of electronic files, the 
Central Bank of Brazil may immediately check, at no cost:  

 
(a) the documentôs original file, the digital signature files of the parties to the document, and 

the respective digital certificate files under ICP-Brasil, if the regulation requires the original 
document to be kept; or 

 
(b) the documentôs file, if the regulation does not require the original document to be kept. 

 
5. (Revoked) Circular 3,398 (2008) 
 
6. The agents authorized to operate in the exchange market must ensure that their clients are 

qualified by, among other measures considered appropriate, identifying them, assessing their 
performance, trade procedures and financial capacity, as well as keep updated:  
 
(a) reference files according to the form and period established by the regulation on the 

prevention and activities of control related to the crimes defined in Law nr. 9,613, dated 
03.03.1998, also required for the activity of brokerage of foreign exchange operation;  

 
(b) documentary evidence updated in physical or electronic files, while in the latter the 

Central Bank of Brazil will be given access to immediately check such files at no cost. 
 
7. (Revoked) Circular 3,493 (2010)  
 
8. (Revoked) Circular 3,493 (2010)  
 
9. (Revoked) Circular 3,493 (2010)  
 
10. In case of digital signing of a foreign exchange contract or a docket under ICP-Brasil, the parties 

to the business are responsible for checking the proper use of the other participantsô digital 
certification, including the authority of the other signatories and the validity of the digital 
certificates involved. 

 
11. (Revoked) Circular 3,493 (2010)  
 
12. (Revoked) Circular 3,493 (2010) 
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1. When requested by the Central Bank of Brazil, an agent authorized to operate in the exchange 
market must make the documentation relative to the operations in the foreign exchange market 
available by 10:00 A.M. of the day indicated in the request; the presentation of additional 
documents may be requested, if deemed necessary, when analyzing each specific case. 

 
2. The following occurrences related to operations in the foreign exchange market, inter alia, are 

subject to the penalties established by Resolution no. 2,901, dated 10.31.2001: 
 

(a) recording incorrect, incomplete or untimely information with SISBACEN; 
 

(b) failing to keep documentary evidence to support an operation in the operation files; 
 
(c) failing to settle a foreign exchange operation in the forms established in relevant 

legislation; 
 
(d) failing to link foreign exchange operations to electronic records or documents when it is 

required by regulation.  
 
3. The settlement of operations in the foreign exchange market for an improper value or without 

the proper documentary evidence may lead to the repatriation of the sum unduly transferred in 
foreign currency, through contracting and settling a foreign currency purchase operation of 
financial nature with the same classification adopted for the original operation. 

 
4. The imposition of a fine or repatriation of the sums determined by the Central Bank of Brazil do 

not elide responsibilities that may be brought on the parties and the broker that has intervened 
in the operation, according to the terms of the applicable current legislation and regulation, in 
view of any controls that may at any time be carried out. 
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1. The codes relative to the nature of the operations described in this chapter constitute the 

Classification Code referred to in Paragraph 1 of Article 23 of Law no. 4,131 of September 3, 
1962. 

 
2. Any incorrect classification will make the financial institutions and other institutions authorized to 

operate in the country by the  Central Bank of Brazil, authorized to operate in the foreign 
exchange market, liable to the penalties prescribed in legislation, as well as other administrative 
sanctions imposed by the Central Bank of Brazil.  

 
3. The existence of codes to classify the operations and the possibility to keep recordings at 

SISBACEN do not elide the responsibility of the parties involved with regard to observing legal 
provisions, as well as specific norms and procedures defined by the Central Bank of Brazil or 
other government bodies/entities.  

 
4. Foreign exchange operations relative to financial transfers to and from other countries for the 

purpose of returning values that were not used for their originally indicated objective, or that 
were unduly transferred, must be: 

 
(a) classified under the same code as the foreign exchange operation to which the return is 

linked, using the group code ñ49 ï return of valuesò; and 
 

(b) linked to the original foreign exchange contract. 
 

5. In the event of returning values relative to operations that are subject to registration with the 
Central Bank of Brazil the respective registration number must be indicated in the proper field in 
the return foreign exchange contract.  

 
6. Any doubt regarding the application of the provisions contained in this chapter must be clarified 

at the Department of Financial System Monitoring and Information Management of the Central 
Bank of Brazil (Desig).  
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1. The nature of the operation is formed by twelve elements, described as follows: 
 

(a) nature of the fact that originates the foreign exchange operation: composed of five initial 
digits (subsection 2 to 20); 

 
(b) nature of the client purchasing or selling foreign currency in the country: composed of the 

two following digits (subsection 21); 
 
(c) indication relative to the existence or not of guarantee by the Brazilian Government, 

granted directly by the Federal Government or on its behalf, as well as related to the 
performance of the operation within the Reciprocal Payments and Credits Agreement: 
represented by the eighth digit (subsection 22); 

 
(d) nature of payer/receiver abroad: represented by the ninth and tenth digits (subsection 23); 

and 
 
(e) identification of the group to which the operation belongs: represented by the last two 

digits (subsection 24). 
 
2. For the purpose of classifying the operations performed at the foreign exchange market, the 

following definitions are applied: 
 

(a) short term: duties and rights where the full term for payment/receipt does not exceed 360 
days; 

 
(b) long term: duties and rights where the final maturity exceeds 360 days, or which do not 

have a pre-established maturity date. 
 
3. This section is divided in the following subsections: 
 

Subsection  
Name 

Subsection 
Number 

General Definitions 1 

Exports 2 

Imports 3 

Transports 4 

Insurance  5 

International Travels 6 

Capital Revenues 7 

Other Capital Revenues 8 

Governmental Services 9 

Other Services 10 

Unrequited Transfers 11 

Short Term Brazilian Capital 12 

Short Term Foreign Capital 13 

Long Term Brazilian Capital 14 

Long Term Foreign Capital 15 

Monetary Gold 16 

Arbitrages 17 

Operations between Institutions  18 

Operations with the Central Bank of Brazil 19 

Special Operations 20 
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Subsection  
Name 

Subsection 
Number 

Clients 21 

Guarantee by the Brazilian Government and Reciprocal  
Payments and Credits Agreement 

 
22 

Payers/Receivers Abroad 23 

Group 24 
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NATURE OF THE OPERATION CODE NO.  
 

Export of Goods 1/ 2/ 3/ 4/ 6/ 10007  
 

(Revoked) Circular 3,454/2009 
 

10100  
 

Export on Consignment 10124  
 

Jewels, Gems, Precious Stones and Artifacts in Gold and Precious Stones 
 

10306  
 

(Revoked) Circular 3,454/2009 
 

10500  

Simplified Foreign Exchange 7/ 
 

10409  

Supply of Fuels, Lubricants and Others 8/ 
 

10423  
 

Back to Back Operations 10447  
 

 
 

1/ Financed exports, subject to Credit Register (RC), are classifiable under subsections 12 or 14. 
 
2/ Transfers arising from differences in weight, type or quality, as well as price adjustments relative 

to exports are classified under subsection 10. 
 
3/ Exports of services are classified under subsection 10. 
 
4/ Transfers to other countries referring to returns of residual values from advance receipts of 

exports are promoted through a sale financial operation with the same code of nature-fact used 
for the purchase operation when the foreign currency brought into the country. 

 
5/ (Revoked) Circular 3,454/2009. 
 
6/ Includes the acquittal of interests relative to the receipt of exports by shipping goods. The 

foreign exchange contract relative to the payment of interests must be classified under 
subsection 7, under nature code 35556. 

 
7/ To be used according to the procedures described in section 9 of chapter 11. 
 
8/ Includes the supply of provisions, maintenance and cleaning materials, and accommodation of 

cargos. 
 
 



 

INTERNATIONAL CAPITAL AND FOREIGN EXCHANGE MARKET REGULATION  

TITLE : 1 - Foreign Exchange Market 

CHAPTER : 8 - Coding of Foreign Exchange Operations 

SECTION : 2 - Nature of Operation 

SUBSECTION : 3 - Imports 
   

 

 

 

Circular 3,280, dated 03.09.2005 

 

1  

NATURE OF THE OPERATION CODE NO. 
 

General Imports 1/ 2/ 3/ 4/ 15002 
 

Crude Oil Imports  

 Raw (NCM 2709.00.10) 15507 
 By-products (NCM - positions 2710 to 2713) 15538 

 
Import of Books and Periodicals 5/ 
 

15600 
 

Simplified Foreign Exchange 6/ 15806 
 

Back to Back Operations 
 

15442 

Duty Free Shop 7/ 
 

15900 

 
 
1/ Foreign exchange operations referring to the payment of financed installments for an import that 

is subject to registration at the Central Bank of Brazil are classified under subsection 15. The 
installments that are not financed are classified under this subsection, using a type 2 foreign 
exchange contract under nature code 15002. 

 
2/ Transfers arising from differences in weight, type or quality, as well as price adjustments relative 

to exports are classified under subsection 10. 
 
3/ Imports of services are classified under subsection 10. 
 
4/ Transfers from abroad referring to returns of residual values from advance payment of imports 

are promoted through a purchase financial operation with the same code of nature-fact used for 
the sale operation when the foreign exchange credits left the country. 

 
5/ Subscriptions to newspapers and magazines made by natural or juristic persons linked or not to 

the bookselling business are classified under subsection 10, using a type 4 foreign exchange 
contract. 

 
6/ To be used according to the procedures described in section 12 of chapter 12. 
 
7/ Records the imports of goods to be sold in duty free shops. 
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NATURE OF THE OPERATION  
  

CODE NO.
  

 

  Air 
Transport 

 

Sea 
Transport 1/ 

Land 
Transport 

Rental of Containers or Pallets 
  

20310 20327 20334 

Freight    
On Exports  20619 20626 20633 
On Imports 20640 20657 20664 
Others 2/ 20671 20688 20695 

 
Other Transport Revenues/Expenses 3/ 20190 20200 20217 

 
Chartering 4/ 20406 20413 20420 

 
Vehicle Repairs  
 

20468 20475 20482 

Dispatch Money 5/  20107 20114 20121 
 

Demurrages 5/ 
 

20138 20145 20152 

Supervision of Weighing 
 

20169 20176 20183 

Tickets 6/     
Brazilian Flag Companies 20815 20822 20839 
Foreign Flag Companies 20846 20853 20860 

 
1/ Includes river and lake transport. 
 
2/ Refers to cross trade, transit within domestic territory, coastwise shipping services abroad, and 

any other traffic in domestic or foreign territory. 
 
3/ Refers to: 
 

(a) transport allowances, and traffic expenses and fees for transporting correspondence 
received by foreign companies, baggage and air mail courier; 

 
(b) expenses related to services performed at the moment of shipping that cannot de 

classified as goods or freight, such as packing and unpacking, labeling, placing in boxes 
and shipping, handling and transfers performed by Brazilian transport companies. The 
origin of the transfer must be indicated in the contract under the field reserved for ñOther 
Specificationsò; 

 
(c) fines and ship maintenance; 
 
(d) includes expenses for paying taxes deriving from non-regular transport lines. 

 
4/ Restricted to operational commercial leasing operations for movable goods and transport with 

crew included, registered or not with the Central Bank of Brazil. Other operational commercial 
leasing operations must be classified under subsection 10. 

 
5/ Includes containers and other means for packing cargo. 
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6/ Includes unaccompanied luggage.  
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NATURE OF THE OPERATION CODE NO. 
 

Recovery of Damages 25425 
 

Reinsurance Accepted from Abroad 1/  
- Premium 25346 
- Indemnity 25353 

 
Reinsurance Placed Abroad 2/  
- Premium 25205 
- Indemnity 25212 

 
Insurance on International Transport of Goods (excluding reinsurance)  
- Premium  
 . on exports 25009 
 . on imports 25016 
- Indemnity for damages  
 . on exports 25023 
 . on imports 25030 

 
Insurance ï Other Insurance   
- Premium 25102 
- Indemnity 25119 

 
Transfers ï Others 4/ 25937 

 
1/ Refers to the acceptance of reinsurance and retrocession from abroad. 
 
2/ Refers to the acceptance of reinsurance and retrocession accepted by admitted reinsurers, 

occasional reinsurers, or by a group with controlling interest of admitted or occasional 
reinsurers. 

 
3/ (Revoked)  
 
4/ Includes resources destined to maintain a minimum balance in the foreign currency account 

belonging to an admitted reinsurer. Does not include transfers referring to profit and dividends of 
insurance companies, which must be included in subsection 8. 
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NATURE OF THE OPERATION CODE NO. 
 

Tourism agencies and Tourist Lodging Establishments  
 - operations with banks and other institutions integrating the National Financial 
System 
 

33606 

Cards of International Use   
- acquisition of goods and services - credit cards  33462 
- drafts 33486 

 
Educational, Scientific and Cultural Purposes or Sports Events 
 

33101 

Government Official Missions 1/ 
 

30128 

Business, Services or Training 
 

33149 

Health Treatment 2/ 30166 
 

Tourism  
- domestic 3/ 30403 
- abroad 33455 

 
1/ Records traveling expenses for members of official government missions and members of 

foreign diplomatic representations. Does not include diplomatsô expenses made in the country 
where they are posted, which are to be classified under subsection 9. 

 
2/ Includes expenses in travels with the purpose of following a health treatment, as well as 

remittances and acquisitions aimed at purchases made abroad, for treatment in the country of 
medications with foreign origin and source, provided that they are not meant to be resold.  

 
3/ Also includes the negotiation of foreign currency obtained with the sale of goods by duty free 

shops.  
 
4/ Does not include inward resources related to scholarships offered by foreign entities to 

domiciled in Brazil to bear the educational expenses in Brazilian territory that must be classified 
under subsection 11.    
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NATURE OF THE OPERATION 
 

CODE NO. 

Launching Brazilian Securities abroad 1/  
- Premiums 35013 
- Discounts 
 

35020 

Accessory Charges on Foreign Indebtedness 2/  
- Fees on loan and financing operations 35109 
- Others 
 

35123 

Bank Interests 
 

38663 

Interests on Deposits at the Central Bank of Brazil 
 

35367 

Interests on Agreements of the Brazilian Financing Plan 3/  
- Project 1/A ï New Money Facilities 35343 
- MYDFA 35350 
- Paris Club 
 

35398 

Interests on Loans  
- Direct loans 4/ 35422 
- Linked to exports 5/ 
 

35446 

Interests on Loans Administered by the Central Bank of Brazil 3/ 
 

35453 

Interests on Financing for Imports  
- Linked to exports 5 35460 
- Services 35099 
- Oil 35075 
- Others  
. Short term 35082 
. Long term 
 

35635 

Interests on Advance Payment of Exports 
 

35556 

Interests on Financing for Exports of Goods and Services  
- FINEX   
. Discounting bills of exchange 35563 
. Credits used 35570 
. Harmonization of rates 7/ 35587 
- PROEX  
. Discounting bills of exchange 35855 
. Credits used 35848 
. Harmonization of rates 35862 
- BNDES-exim 35879 
- Own resources 35886 
- Others  
. Discounting bills of exchange 35532 
. Credits used 6/ 
 

35549 

Default Interests 
 

35666 

Default Interests on Deposits Res. 1,564 1/ 35714 
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Interests on Deposit Accounts 5/ 8/ 
 

35680 

Interests on Overdrafts in Current Accounts 
 

35697 

Interests on Brazilian Securities with application period above 360 days 9/  
- Bonds 35707 
- Notes 12/ 35721 
- Commercial papers 35745 
- Others 
 

35738 

Interests on foreign securities with application period above 360 days 9/  
- Bonds 35769 
- Debentures 35776 
- Others 
 

35783 

Interests on foreign and Brazilian Securities with investment period below 360 days 
9/ 
 

35790 

Interests on credit used 10/ 
 

35965 

Interests on Special Transactions 1/ 11/  
- General Account 35800 
- Special Drawing Account 35817 
- Others 15/  
 

35824 

Interests on Leasing Operations 13/ 
 

35903 

Other Contractual Interests 14/ 38508 
 
1/ Includes remittances on Bonds, Floating Rate, Fixed Rate Notes, Floating Rate Certificates of 

Deposit, Fixed Rate Certificate of Deposits, etc. 
 
2/ Does not comprehend commissions arising from the provision of banking services (credit letters, 

collections, etc), which are to be classified under subsection 10. 
 
3/ Exclusive for the Central Bank of Brazil. 
 
4/ Does not include interests on financing imports or exports and placement of securities. 
 
5/ Includes export securitization operations, or the income obtained abroad by Brazilian banks on 

behalf of exporters.  
 
6/ Records interests referring to pre-financing, financing, and refinancing Brazilian exports by using 

credit abroad, including pre-export. 
 
7/ Includes interests, spreads and commissions. 
 
8/ Does not include interests on overdrafts in current accounts. 
 
9/ Does not include interests referring to amortization of loans or financing. 
 
10/ Does not include interests on credit used that were otherwise specified. 
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11/ Includes interests on special transactions, which do not fall under other specific descriptions. 
 
12/ Includes interests on Floating Rate, Fixed Rate, Fixed Rate Certificates of Deposit, etc. 
 
13/ Records the value relative to the variable part of leasing operations. 
 
14/ Does not include interests or fines linked to trade operations. 
 
15/ Includes interests relative to remuneration by the Central Bank of Brazil in operations conducted 

under the CCR using a payment tool with maturity above 360 days.  
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NATURE OF THE OPERATION 
 
Direct Investment 

CODE NO.  

- profits, dividends and cash bonuses 1/ 36957  
- remuneration of own capital (profit) 36971  
   
Portfolio Investment (Resolution no. 1,289 and 2,689)   
- dividends 36902  
- cash bonuses 36919  
- interests on own capital (variable revenue) 36964  
- interests (fixed revenue) 36988  
   
- Investments in the Capital Market ï MERCOSUL 38405  
   
- Gains or losses in financial investments abroad 36300  

 
 
1/ Includes profits from subsidiaries and branches of financial and non-financial institutions. 
 
2/ Restricted to foreign exchange operations that are meant for adjust the bank foreign exchange 

position related to investments in accordance to Resolution 3,443, dated 2007.  
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NATURE OF THE OPERATION 
 

CODE NO. 

Revenues and Expenses of the Brazilian Government  
- military 1/ 40008 
- diplomatic, consular and alike 2/ 40101 
- others 3/ 
 

40259 

Revenues and Expenses of Foreign Governments  
- military 4/ 40503 
- diplomatic, consular and alike 40558 
- others 5/ 
 

40754 

Revenues and Expenses of International Entities 6/ 40905 
 
NB:  
 

For the purpose of this Regulation, revenues and expenditures of the Brazilian Government are 
those where the seller or the purchaser of foreign currency is the Federal Government, States, 
Municipalities, the Federal District, its foundations or self-governing bodies.  
 
Operations that do not have specific codes under the other subsections of this chapter are 
classified under this subsection. 

 
NOTES 
 
1/ Records payments and receipts related to stationing military troops. 
 
2/ Comprises traveling expenses of Brazilian Government servants posted abroad. 
 
3/ Comprises expenses made abroad for printing Brazilian Government securities, governmental 

revenues and expenses relative to renting properties abroad, and other miscellaneous revenues 
and commitments. 

 
4/ Includes military expenses made by foreign governments on national territory, when such 

payments are made to domestic private entities. 
 
5/ Does not include remittances to staff at embassies and consulates referring to personal 

expenses. 
 
6/ Comprehends the revenues and expenses of international organizations of which Brazil is a 

member. 
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NATURE OF THE OPERATION 
 

CODE NO. 

1 ï SERVICE IMPORTS/EXPORTS 1/ 
 

 

Copyrights on Computer Software 2/ 48110 

 Supply of 3/  
- technology  45632 
- technical assistance services 45649 
- complementary services and expenses 
 

45584 

Franchises 3/ 45591 
  
Project Implementation or Installation  
- technical-economic 45656 
- industrial 45663 
- engineering 
 

45670 

Brand Names 3/  
- assignment 45546 
- license to use 
 

45618 

Patents 3/  
- assignment 45515 
- license to exploit 
 

45625 

Specialist Technical Services 4/   
- industrial projects, designs and models 45687 
- engineering/architectural projects, designs and models  45694 
- equipment assembling 45704 
- other assembling at request 5/ 45876 
- legal, accounting, advisory and consultancy  45110 
- agricultural, mineral and in loco transformation 45120 
- research and development ï R&D  45130 
  
 

 

2 ï OTHERS 
 

 

Administrative   
 - office installation or maintenance 48354 
 - others 6/ 
 

45388 

Equipment Rental 7/ 
 

45010 

Movies Rental 
 

45034 

Recorded Tapes and Disks Rental 8/ 
 

45058 

Property Rental 
 

45072 

Subscription to Newspapers, Magazines, etc 9/ 
 

45096 

Banking 10/ 45405 
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International Cards ï other revenues and expenses 
 

48969 

Contract Fees 11/  
- agentsô fees 45209 
- others 
 

45223 

Communications 12/ 
 

45182 

Brokerage 13/ 
 

45261 

Carbon Credits 29/  45500 
 

Courses and Conferences 14/ 
 

48323 

Copyrights 15/ 
 

45443 
 

International Orders 16/ 
 

48804 
 

Export Credit Guarantees 17/ 48419 
 

Guarantee   

- bank  48000 
- others 
 

48010 

Professional Fees  
- members of consultative and/or administrative boards 45522 
- remuneration for courses, lectures and seminars  
 

45539 

Profits and Losses in Commercial Transactions with Other Countries 18/ 
  

45601 

Brand Names and Patents ï Registration, Deposit or Maintenance 28/ 
 

45821 

Hedge Operations  
- through options ï results 45728 
- through swaps ï results 45780 
- guarantee margin ï commissions, premiums and other related transfers to and 
from other countries 
 

 
45807 

Operations in Commodity Exchanges Abroad  
- guarantee margin 19/ 45742 
- brokerage, fees and expenses 20/ 45759 
- profits or losses 
 

45766 

Operations in Domestic Commodity Exchanges  
- guarantee margin 45838 
- brokerage, fees and expenses 45845 
- profits or losses 
 

45852 

Small Commitments 21/ 
 

48385 

Other Technical/Professional Services 23/  
 

45711 
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Other Services Linked to Commercial Transactions with Other Countries 22/ 
 

45797 

Participation in Fairs and Exhibitions 24/ 
 

45979 

 
 

 

Transfer Fees for Professional Athletes 
 

48457 

Publicity, Advertising, Marketing and Opinion Polls 24  
 

45883 

Remuneration for Competitions or Exhibitions 
 

45890 

Press and Financial Information Services 25/ 
 

45900 

Postal Services 
 

48914 

Tourist Services 26/ 
 

48990 

Event Broadcasting 27/ 
 

48938 

Use of International Data Banks 
 

48158 

Personal Wages and Salaries 45955 
 
NOTES 
 
1/ Foreign exchange contracts relative to the principal in service export operations, whether or not 

financed, must be recorded as purchase of foreign currency ï export, and contracts relative to 
the interests are to be registered as purchase of foreign currency ï financial transfers. 

 
2/ Also registers transfers relative to updating, renting, maintaining and customizing computer 

software, when not subject to legalization at the National Industrial Property Institute (INPI), as 
prescribed in current legislation. 

 
3/ Natures restricted to operations arising from contracts legalized by INPI and registered with the 

Central Bank of Brazil, whenever related to resources leaving the country. 
 
4/ Also includes labor used to repair: 
 
(a) oil exploration platforms; 
 
(b) vehicles, vessels or aircrafts that do not belong to companies that operate in the transportation 

sector. 
 
5/ Includes RECOM system. 
 
6/ Records the transfers relative to administrative expenses, such as: taxes, compensations, 

CPMF and IOF expenses, Securities Commission (CVM) inspection tax, etc. 
 
7/ Comprehends operational commercial leasing operations, including of movable goods and 

transport without crew. Other operational commercial leasing operations must be classified 
under subsection 4. 
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8/ Includes recordings for exhibition in movie theaters and/or radio/TV broadcasting. 
 
9/ Records subscriptions to newspapers and magazines made by natural or juristic persons, as 

well as those made by bookselling companies, including as intermediary. 
 
10/ Includes revenues/expenses relative to banking services, such as: commissions on the 

negotiation of credit letters, postal expenses and taxes, etc. Does not include interests or 
commissions on loan and financing operations with bankers, which are to be classified under 
subsection 7. 

 
11/ Records the value of contract commissions for the provision of services. Does not comprehend 

commissions in loan or financing operations, which are to be classified under subsection 7. 
Neither does it include commissions classified under code 45405. 

 
12/ Records operations arising from communication services (postal, telephone, radio) exclusively 

by companies that exploit such services. Does not include transfers referring to profits, which 
are to be classified under subsection 8, or payments made to mail courier companies, which are 
to be classified under subsection 4. 

 
13/ Does not include brokerage referring to stock market operations. 
 
14/ To record transfer relative to school fees, proficiency fees, enrolment in symposia, conferences, 

round tables, seminars, meetings and alike, long distance courses, and other expenses charged 
by educational institutions, such as: boarding, food, or books. 

 
15/ Comprehends copyrights as established by current legislation, but which do not have a specific 

code. 
 
16/ For the payment of imports or the receipt of exports that have not been recorded at SISCOMEX, 

in accordance with the Office of the Federal Revenue Secretaryôs (SRF) and the Foreign Trade 
Secretariatôs (SECEX) regulations. 

 
17/ Comprehends contracts between Brazilian exporters and institutions headquartered abroad to 

guarantee the payment of their exports. 
 
18/ Includes transfers related to price adjustment, weight, type or quality differences, etc. 
 
19/ Includes an initial deposit for opening an account with brokers. 
 
20/ Comprehends interests linked to hedge operations. 
 
21/ Exclusive for occasional commitments limited to US$3,000 (three thousand US dollars). 
 
22/ Includes transfers relative to services directly linked to commercial transactions, such as 

storage, arbitrage, expert inspection, inspection and control of goods, participation in 
international biddings (including acquiring the call for tenders). 

 
23/ Exclusive for technical-professional services not contemplated in other items of this subsection. 
 
24/ Includes transfers relative to renting space, putting up stands, and receptions in the country or 

abroad.  
 
25/ Records transfers in favor of press agencies. 
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26/ Records expenses related to emissive/receptive tourism referring to tourist services negotiated 

by tourism agencies and other tourist service providers. Includes the negotiation of tourist 
packages. 

 
27/ Includes the rights for regular broadcasting of radio and television programs. 
 
28/ Classifies transfers destined to pay for the registration of brand names or deposit of patents, as 

well as expenses for the maintenance of such registers or deposits. 
 
29/ Records the movements of values relative to the negotiation of reduced emission certificates 

under the Kyoto Protocol.  
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NATURE OF THE OPERATION 
 

CODE NO. 

Retirement Benefits and Pensions 1/ 
 

53617 

Official Lottery Tickets and Prizes 
 

50005 

Contributions to Class Entities and Associations 
 

53435 

Contributions to International Organizations  
- - recurrent costs 2/ 
 

50043 

- others 3/  
 

50050 

Donations 4/ 
 

50108 

Inheritance and Legacy 
 

53552 

Income Tax 
 

50153 

Indemnifications and Fines 5/ 
 

50201 

Maintenance of Residents 
 

53758 

Other Taxes 
 

50256 

Assets 
 

53909 

Awards granted in Cultural, Sports and Other Events 
 

53631 

War Reparations 
 

50304 

International Money Orders and Postal Refunds 
 

53741 

Transfers of small values 6/                                                                    50600              
  

 
1/ Includes judicial pensions and contributions to social welfare entities. 
 
2/ Records official contributions to cover administrative services of international entities. Does not 

include the quotes subscribed at the IMF, IDB, IBRD, and other international institutions, to be 
classified under subsection 14. 

 
3/ Includes transfers destined to the creation of funds to finance regulatory stocks. 
 
4/ Records donations of any nature, including inward resources related to scholarships offered by 

foreign entities to domiciled in Brazil to bear the educational expenses in Brazilian territory. 
 
5/ Restricted to transfers for the payment of fines and indemnifications for damages, through 

judicial determination or agreement between the parties, arising from the non-compliance with a 
contract clause or equivalent. Does not include insurance compensations, classified under 
subsection 5. Does not include compliance with warranties. 

 
6/ Exclusive for transfers up to US$ 3,000.00 (three thousand United States dollars). 
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NATURE OF THE OPERATION 
 

CODE NO.  
 

Investments in the Capital Market ï MERCOSUL  
 

58100  

Investments in the Financial Market  
 

55111  

Collaterals 1/ 
 

55127  

Deposits in Foreign Currency Accounts in the Country 2/ 
 

55567  

Judicial Deposits 1/ 
 

55251  

Cash Abroad  3/ 55000  
(Revoked) Circular 3,454/2009. 55000  
(Revoked) Circular 3,454/2009. 55500  

 
Special Accounts 4/ 
 

55093  

Loans to Residents Abroad 1/   
 - direct loans 55505  
 - notes  55510  
 - commercial paper  55520  
 - bonds  
 

55530  

Exports ï Linked to Loans 5/ 
 

55309  

Financing to Other Countries for Brazilian Exports   
- of goods   
 . PROEX - non-financed part 55402  
 . PROEX - amortization  55419  
 . Others - non-financed part  55428  
 . Others - amortization  55450  
- of services   
 . PROEX - non-financed part 55426  
 . PROEX ï amortization 55433  
 . Others - non-financed part 55440  
 . Others ï amortization 
 

55470  

Obligations Linked to Interbank Operations 6/ 
 

55048  

Gold Operations 7/ 58203  
 
1/ Includes Performance Bond and Bid Bond, when linked to operations supported by registration 

at the Central Bank of Brazil. 
 
2/ To be used according to the system described in sections 6 and 8 of chapter 14. 
 
3/ Records transfers of funds relative to constitution of deposits in accounts abroad and their 

respective returns. Does not include deposits for opening accounts abroad with brokers relative 
to operations in stock markets, which are to be recorded under subsection 10. 

 
4/ Records the movement of special loans or credits granted by international financial 

organizations or by foreign governmental agencies to Direct and Indirect Public Administration 
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institutions in the Federal, State or Municipal levels and in the Federal District. 
 
5/ Includes securitization operations. 
 
6/ Restricted to operations where the client is a chamber or provider of clearance and settlement 

services in foreign exchange operations. The operation results from the participant in the said 
chamber or service provider not having honored their original commitment. 

 
7/ Records purchases and sales of gold ï exchange instrument with the institution itself. 
 
8/ (Revoked) Circular 3,454/2009. 
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NATURE OF THE OPERATION CODE NO. 
 

Investments in the Capital Market ï MERCOSUL 
 

63205 

Collaterals 1/ 
 

60174 

Deposits in Foreign Currency Accounts in the Country belonging to a Reinsurer 2/ 
 

60208 

Judicial Deposits 1/ 
 

60325 

Cash in the Country 3/ 
 

63009 

 Loans to Residents in Brazil 1/  
- bridge loans 4/ 60514 
- direct loans 60507 
- notes  60758 
- commercial papers 60600 
- bonds 
 

60703 

Transactions in the Country in Accounts of Persons Domiciled Abroad   
- financial investments and redemptions at the institution itself 5  63102 

- as a counterpart for foreign exchange operations 6  63150 

 
NOTES 
 
1/ Includes Performance Bond and Bid Bond, when linked to operations supported by registration 

at the BACEN/DECIC.  
 
2/ To be used according to the system described in section 8 of chapter 14. 
 
3/ Records the inflow and return of foreign currency promoted by residents and domiciled abroad. 
 
4/ Records advance payments on account of long term loans. 
 
5/ Exclusive for movements in reals for the purpose of registering financial investments and 

redemptions at the depositary bank itself. Investments of other natures must be classified under 
their specific codes. 

 
6/ Records debits or credits of reals deriving from foreign exchange operations not classified as 

availabilities in the country.  
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NATURE OF THE OPERATION 
 

CODE NO. 

Leasing 
 

65050 

Collaterals 1/ 
 

65076 

Loans to Residents Abroad 1/  
- direct loans 65007 
- notes 65010 
- commercial paper 65020 
- bonds 
 

65030 

Exports ï Linked to Loans 2/ 
 

65306 

Financing to Other Countries for Brazilian Exports  
- of goods  
   . PROEX - non-financed part 65100 
   . PROEX - amortization 65227 
   . BNDES-exim - non-financed part 65148 
   . BNDES-exim - amortization 65272 
   . own resources - non-financed part  65155 
   . own resources - amortization 65289 
   . Others - non-financed part 65131 
   . Others - amortization 65210 
- of services  
   . PROEX - non-financed part 65117 
   . PROEX - amortization 65265 
   . BNDES-exim - non-financed part 65193 
   . BNDES-exim - amortization 65234 
   . own resources - non-financed part 65186 
   . own resources - amortization 65296 
   . Others - non-financed part 65179 
   . Others - amortization 
 

65258 

Direct Investment Abroad  
 - shares in companies                    68303 
 - other investments (including properties and other assets) 
 

68657 

Portfolio Investment Abroad  
- investment funds 3/  65409 
- Brazilian Depositary Receipts 65454 
- Depositary Receipts 65540 
- by natural persons 4/ 68509 
- foreign securities  
  .  shares 65825 
  .  bonds 65856 
  .  debentures 
 

65863 

Brazilian Shares in the Capital of International Organizations 65612 
 
NOTES 
 
1/ Includes Performance Bond and Bid Bond.  
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2/ Includes securitization operations. 
 
3/ Includes capital gains and losses. Does not include bonuses and dividends. 
 
4/ Limited to operations involving natural persons working for Brazilian companies belonging to 

foreign economic groups. 
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NATURE OF THE OPERATION 
 

CODE NO. 

Purchase of Property 1/ 
 

73659 

Financial Commercial Leasing 2/ 
 

70700 

Collaterals 3/ 70078 
  
Loans to Residents in Brazil  
- direct loans 4/ 70016 
- commercial papers 70607 
- notes 5/ 70425 
- bonds 70418 
- Project 1/A ï New Money Facilities 6/ 70030 
- Paris Club 6/ 70054 
- linked to exports 7/ 
 

70061 

Direct Investment in Brazil  
- shares in companies in the country 8/ 9/ 10/  
 . capital increase 11/ 70188 
 . rights transfer 12/ 70205 
 . capital complement ï hybrid instruments 13/ 70126 
 . loss absorption 14/ 
 

70133 

Portfolio Investment in Brazil  
- investment supported by Res. 2,689  8/ (Revoked) 
- investment supported by Res. 2,689 8/   
        . shares 15/ 70720 
        . fixed income  70833 
        . others  70875 
- investment funds  
         . privatization funds ï new resources - Res. 1,806/Circ. 1,998  (Revoked) 
          . for investment in the capital market - Res. 1,289, annex III 8/  (Revoked) 
          . fixed income - Res. 2,034  (Revoked) 
          . mutual investment funds in emerging companies 8/  70353 
          . real estate investment funds 8/  70377 
- Brazilian securities   
        . shares   15/  (Revoked) 
        . Depositary Receipts 70339 
        . Brazilian foreign debt securities  (Revoked) 
        . others  (Revoked) 

Import Financing Registered with the Central Bank of Brazil  
- amortization 16/  
 . goods  
 . oil 70566 
 . others 70487 
 . services 70494 
 . linked to exports 7/ 70528 
- inflow  
 . Local expenses 17/ 
 

70535 

Commitments in the Domestic Market 18/ 70542 
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NOTES 
 
1/ Does not include the purchase of property in the country for the effect of registration at the 

Central Bank of Brazil (DECIC). 
 
2/ Records the operations of financial leasing of assets of any nature where the lessor is not 

resident and the leaseholder is resident in Brazil. 
 
3/ Includes Performance Bond and Bid Bond. 
 
4/ Does not include operations with the IBRD, IDB and Fonplata. 
 
5/ Includes operations of Floating Rate, Fixed Rate Notes, Floating Rate Certificates of Deposit, 

Fixed Rate Certificate of Deposits, etc. 
 
6/ Exclusive for the Central Bank of Brazil. 
 
7/ Includes securitization operations. 
 
8/ Includes capital gains or losses. Does not include bonus and dividends. 
 
9/ Includes the purchase of property for the effect of registration at the Central Bank of Brazil 

(DECIC). 
 
10/ Does not include portfolio investment. 
 
11/ Comprehends the purchase or sale of assets that represent a real increase or reduction of a 

Brazilian companyôs capital. 
 
12/ Comprehends the purchase or sale of assets that represent a transfer of shares without real 

increase or reduction of a Brazilian companyôs capital. 
 
13/ Operation subject to previous approval by the Central Bank of Brazil. Records the part of 

resources belonging to third parties destined to complement the reference assets of financial 
institutions. 

 
14/ Comprehends inflows and credit conversions to absorb losses. 
 
15/ Comprehends the purchase or sale of shares referring to a securities portfolio, provided that the 

transaction does not result in a transfer of the companyôs controlling interests. 
 
16/ Comprehends transfers supported by operations registered with the Central Bank of Brazil 

(DECIC) to pay for imports of goods and services.  
 
17/ Includes operations with the IBRD, IDB and Fonplata and the currency inflows destined to cover 

local expenses of financed import operations. 
 
18/ Records receipts by delivery of products on national territory to residents in the country in the 

situations not covered by article 6 of Law no. 9,826 of 1999, observing the provisions of section 
5 of chapter 9. 
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NATURE OF THE OPERATION 
 

CODE NO. 

Purchases Abroad 
 

75004 

Purchases in the Country 
 

75107 

Sales Abroad 
 

75509 

Sales in the Country 75602 
 
NOTE 
 
Subsection for sole use by the Central Bank of Brazil. 
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NATURE OF THE OPERATION 
 

CODE NO. 

Operations in the Country  
- prompt settlement 80013 
- future settlement 80518 
Operations Abroad  
- prompt settlement 83034 
- future settlement 83058 
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NATURE OF THE OPERATION 
 

CODE NO. 

Operations in the Country  
- automatic interbank  
 . prompt settlement 90302 
 . future settlement 90357 
- non-automatic interbank  
 . prompt settlement 90003 
 . future settlement 90508 
- with gold  
 . prompt settlement 93017 
 . future settlement 93024 
Operations with overseas banks against Brazilian reals banknotes and coins sent 
to or received from abroad 

90500  

 
 



 

INTERNATIONAL CAPITAL AND FOREIGN EXCHANGE MARKET REGULATION  

TITLE : 1 - Foreign Exchange Market 

CHAPTER : 8 - Coding of Foreign Exchange Operations 

SECTION : 2 - Nature of Operation 

SUBSECTION : 19 - Operations with the Central Bank of Brazil  
   

 

 

 

Circular 3,280, dated 03.09.2005 

 

1  

NATURE OF THE OPERATION 
 

CODE NO. 

Specific Surrender 1/ 
 

95503 

Market Purchases to the Central Bank 
 

95620 

Specific Transfers 2/ 
 

95008 

Mandatory Transfers 3/ 
 

95204 

Market Sales to the Central Bank 95101 
 
REMARK 
 
This subsection does not cover foreign currency purchase and sale operations to the Central Bank for, 
respectively, constituting or releasing deposits in foreign currency that are classified under subsection 
20. 
 
NOTES 
 
1/ Applicable to cases where the contracting of foreign exchange operations with the Central Bank 

of Brazil is mandatory under current regulation, or when it refers to sales to clients that are 
subject to such condition. 

 
2/ Applicable to cases where the transfer operation refers to the purchase of foreign currency by a 

client and subject to such condition under current instructions. 
 
3/ Applicable to cases where the transfer to the Central Bank of Brazil is required under current 

instructions.
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NATURE OF THE OPERATION 
 

CODE NO. 

Adjustment of foreign exchange position related to information sent by PSTAW10 
application      5/  

99000  

Assumption of debts     1/ 
 

99176 

Deposits at the Central Bank of Brazil ï Circular 1,303     2/ 
 

99671 

Linking BNDES-exim      3/ 
 

99224 

Linking PROEX     3/ 
 

99217 

Others    4/ 
 

99200 

Payment of Foreign Debt to Invest in Environmental Projects 99183 
 
NOTES 
 
1/ Records currency regularization operations referring to the assumption of debts in foreign 

currency. 
 
2/ Records special operations (with clients and/or the Central Bank of Brazil) relative to the internal 

redemption of foreign loans, as well as their reinvestment in the country, constitution and 
release of deposits at the Central Bank of Brazil supported by the said norms. 

 
3/ To be used in operations to link foreign exchange contracts with PROEX or the BNDES-exim 

Program, as provisioned for in chapter 11. 
 
4/ For the exclusive use of the Central Bank of Brazil. Records the other special foreign e purchase 

and sale operations, including for the purpose of currency regularization. 
 
5/ Records operations related to international travels and to current transfers up to US$ 3,000.00 

(three thousand United States dollars) done directly with clients and the operations done by 
hired companies, as provided by  chapter 2 of title 1.  
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1 ï OFFICIAL BRAZILIAN ENTITIES CODE NO. 
 

- Federal 12 
(includes direct and indirect federal administration organizations and entities not 
classified under any other group. Does not include public enterprises, mixed 
economy societies, foundations under public law and official financial institutions) 

 

- State  13 
(includes direct and indirect administration organizations and entities of the states 
and the Federal District not classified under any other group. Does not include public 
enterprises, mixed economy societies, foundations under public law and official 
financial institutions) 
 

 

- Municipal  14 
(includes direct and indirect local administration organizations and entities not 
classified under any other group. Does not include public enterprises, mixed 
economy societies, foundations under public law and official financial institutions) 

 

2 ï NATIONAL FINANCIAL SYSTEM ENTITIES CODE NO. 
 

 
- Savings and Loans Associations 

 
15 

 
- Central Bank of Brazil 

 
11 

 
- Banco do Brasil S.A. 

 
16 

 
- Foreign Commercial Banks ï Branches in the Country 

 
21 

 
- Commercial Banks  

 
23 

 
- Development Banks  

 
24 

 
- Investment Banks 

 
25 

 
- Multiple Banks  

 
30 

 
- National Economic and Social Development Bank ï (BNDES) 

 
17 

  (includes Finame and BNDES Participações)  
 
- State Public Banks (Commercial or Multiple) 

 
19 

 
- Federal Public Banks (Commercial or Multiple) 

 
22 

  (includes BASA, BEC and BNB)  
 
- Stock Exchanges  

 
26 

(includes settlement institutions when constituted in the form of civil or commercial    
societies) 

 

 
- State Savings and Loans Bank (Caixa Econômica Estadual) 

 
28 

 
- Federal Savings and Loans Bank (Caixa Econômica Federal) 

 
27 
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- Clearing house of clearing bank and provider of settlement services for foreign 
exchange operations 

 
07 

 
- Credit Cooperatives 

 
29 

 
- Private Welfare Open Entities  

 
31 

 
- Private Welfare Closed Entities  

 
32 

 
- Financial Institutions ï Brazilian, Others 

 
48 

 
- Financial Institutions ï Foreign, Others 

 
49 

(restricted to foreign financial institutions authorized to operate in the country, which 
are not classified under any other group. Does not include foreign commercial banks 
authorized to operate in the country and financial institutions abroad, which are to be 
classified respectively under codes 21 and 77) 

 

 
- Not Specified/Others 

 
41 

 
-  Local Reinsurers  

 
33 

(includes IRB ï Brasil Resseguros S.A.)  
 
Foreign Reinsurers  

 
37 

(admitted or occasional)  
 
- Foreign exchange Brokers  

 
53 

 
- Insurance or Reinsurance Brokers 

 
54 

 
- Securities Brokers 

 
38 

 
- Commercial Leasing Societies 

 
36 

 
- Credit, Financing and Investment Societies 

 
39 

 
- Real Estate Credit Societies 

 
42 

 
- Investment Societies ï Foreign Capital 

 
46 

 
- Securities Dealers 

 
43 

 
- Brazilian Insurance Societies 

 
34 

 
- Foreign Insurance Societies 

 
47 

(when the totality or majority of the capital of the insurance company belongs to a 
natural or juristic person domiciled abroad) 
 

 

3 - OTHER ENTITIES CODE NO. 
 

 
- Tourism agencies 

 
03 

 
- Foreign Entities Agents and Representatives 

 
90 
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(includes offices of agents and representatives of foreign companies, banks, 
shipping companies, trade promotion companies, etc.) 

 

 
- Brazilian Post and Telegraph Company (ECT) 

 
60 

 
- Companies Situated in EPZs 

 
51 

 
- Brazilian Private Licensed Duty Free Shops  

 
45 

(does not include foreign companiesô subsidiaries and branches)  
 
- Brazilian Private Utility Companies 

 
40 

(does not include foreign companiesô subsidiaries and branches)   
 
- Brazilian Public Enterprises 

 
44 

 
- Foreign Official Entities 

 
70 

(includes diplomatic or consular representations and foreign governmental 
international bodies) 

 

 
- Brazilian Private Companies, Others 

 
50 

(includes foundations under private law. Does not include foreign companiesô 
subsidiaries and branches) 

 

 
- Plurinational Public Enterprises 

 
65 

(restricted to entities formed by Brazilian and foreign government capitals)  
 
- Foundations under Public Law 

 
72 

 
- Financial Institutions Abroad  

 
77 

(restricted to foreign arbitrage operations)  
  
- Tourist Lodging Facilities 

 
05 

 
- Natural Persons Domiciled in Brazil 

 
95 

 
- Natural Persons Domiciled Abroad 

 
99 

 
- Petróleo Brasileiro S.A. (PETROBRAS) 

 
82 

 
- Public and Private Joint Stock Corporations and their Non-financial Subsidiaries  

 
20  

 
- Private Utility Companies Subsidiaries or Branches. 

 
80 

(specific for private utility companies, subsidiaries or branches of foreign companies)  
 
- Subsidiaries or Branches of Other Foreign Companies 

 
85 

(specific for companies that are not private utility companies, subsidiaries or 
branches of foreign companies) 

 

 
- Subsidiaries or Branches of Other Domestic Companies 

 
88 

(specific for private utility companies)  
 

- Exporters/Importers ï Simplified Foreign Exchange 92 
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1. The existence of a guarantee by the Brazilian Government (directly granted by the Federal 
Government or on its behalf) and the conduction of any operation under the CCR must be 
indicated through a code-number: 

 
0 ï For transactions that do not have the Brazilian Governmentôs guarantee 

 
1 ï For transactions that have the Brazilian Governmentôs guarantee 

 
2 ï For transactions that do not have the Brazilian Governmentôs guarantee ï CCR 

 
3 ï For transactions that have the Brazilian Governmentôs guarantee ï CCR 
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1- INTERNATIONAL ORGANIZATIONS 
 

CODE 
 

NAME 

04 Inter-American Development Bank (IDB) 
 

06 International Bank for Reconstruction and Development (IBRD) 

38 International Monetary Fund (IMF) 
 

72 Other international organizations (does not include entities controlled by the IDB, 
IBRD or IMF, which are to be classified under the codes provided above)  

 
 
2- OTHERS 
 

CODE  NAME 
 

80  Central Bank of Brazil 
 

81  Bank in the Country 
 

82  Bankers 
 

87  Brazilian Official Entities 
 

89  Brazilian Private Entities 
 

91  Companies Situated in EPZs 
 

92  Foreign Governments 
 

93  Headquarters 
 

94  Other Foreign Official Entities (includes foreign governmental organizations)  
 

95  Other Foreign Private Entities 
 

96  Natural Persons Domiciled in Brazil 
 

97  Natural Persons Domiciled Abroad 
 

98  Subsidiaries and Branches 
 

99  Not Specified 
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CODE 

 
NAME 

20 Oil-Risk Contracts 
23 Operations with the Central Bank of Brazil ï Reference tax Ptax 2/ 
30 Drawback 
35 Drawback (using Banco do Brasil S.A./EXIMBANK-USA Credit Line) 
40 Exports on consignment 
42 Using export credit insurance 
45 Banco do Brasil S.A./EXIMBANK-USA Credit Line (for specific foreign currency 

surrender, financed part and interests, excluding drawback) 
46 Conversions and transfers between foreign capitals modalities 1/ (NR) 
49 Values Return 3/ 
50 Advance Receipt/Payment ï Importer (Export/Import) 
51 Advance Receipt/Payment ï Third Parties (Export/Import) 
52 Advance Receipt ï Export ï operations with maturity above 360 days 
53 (Revoked) Circular 3,454 (2009) 
57 Export financing (Resolution 3,622)   4/ 
60 Payment orders in Brazilian currency - Third parties 5/ 
89 (Revoked)  
90 Others 

 
(Revoked) Circular 3,454 (2009) 

  
10 (Revoked) Circular 3,454 (2009) 
11 (Revoked) Circular 3,454 (2009) 
12 (Revoked) Circular 3,454 (2009) 
13 (Revoked) Circular 3,454 (2009) 
16 (Revoked) Circular 3,454 (2009) 
17 (Revoked) Circular 3,454 (2009) 

 
NOTES 
 
 
1/ Records the simultaneous settlements of foreign exchange or international transfers in Brazilian 

reals, without actual delivery, and it must observe the appropriate nature fact corresponding to the 
type of asset and to the modality of foreign capital registered at the Central Bank of Brazil, linking 
each foreign exchange contract type 2 or type 4 to one foreign exchange contract type 3. The 
group code refers to:  

 
a) conversion of assets of non residents in a modality of foreign capital that is subject to register 

with  the Central Bank of Brazil;  
 
b) transfer between modalities of foreign capital registered with the Central Bank of Brazil; or  
 
c) incorporation in portfolio, by a non resident, of Brazilian Depositary Receipt (BDR) issued by 

the depositary institution, backed by security owned by the same non resident investor and 
deposited at the institution responsible for the custody of the BDR program, following CVM 
regulation. (NR) 

 
2/ Code for sole use by the system. Restricted to foreign exchange operations recorded at 

transaction PCAM380 that have Ptax as the reference tax and where one of the parties is the 
Central Bank of Brazil. 
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3/ To be used in the classification of foreign exchange operations relative to transfers from and to 

other countries, for the return of values not used for the purpose originally indicated or 
transferred in an improper way, having observed the other provisions described in chapter 1 of 
this title. 

 
4/  Restricted to exchange operations due to export financing arrangement under Resolution 3,622, 

dated 2008, and related regulation. 
 
5/  To be used in recordings of international transfers in Brazilian reals in amounts equal to or 

greater than R$10,000.00 (ten thousand Brazilian reals) with debit against foreign bank 
accounts in the interest of third parties. 
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1. The link relation is classified according to the codes below: 
 
1 ï subsidiary 
2 ï own  
3 ï branch 
5 ï headquarters 
7 ï minority capital share 
9 ï associated (when the link is not classifiable under the codes above) 
0 ï no link 

 
2. The classification described in the previous paragraph is based on a client selling or purchasing 

foreign currency in Brazil, in relation to a payer or receiver abroad. 
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CODE DENOMINATION 
 

10 
 

Letter of Credit ï on demand 

15 
 

Letter of Credit ï term 

30 
 

Check 

40 
 

Direct Credit 

45 
 

Direct Debit 

50 
 

In Cash and/or Traveler Checks 

65 
 

Teletransmission 

75 
 

Securities 1/ 

90 Symbolic 
 
 
NOTES  
 
1/ Used for securities, bills of exchange and other credit notes whenever the endorsement 

characterizes its transfer to the institution negotiating on foreign currency. The securities 
transferred at the time of settling the foreign exchange contract must be the subject of a specific 
contract clause. 
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1. (Revoked) Circular 3,390 (2008) 
 
2. This chapter deals with the complementary procedures to financial transfers related or not to 

commercial operations.  
 
3. (Revoked) Circular 3,401 (2008) 
 
4. The payment abroad of expenses related to Brazilian exports may be made by a third party 

other than the exporter, provided that this third party is legally qualified as the debtor of the 
obligation abroad.  

 
5. In operations linked to commercial expenses of the same nature and same beneficiary/payer, 

the delivery of documents by the bank may, by consensus between the parties, be replaced by 
the delivery of a statement signed by the client negotiating on foreign currency, who has the 
duty to keep the original documents for a five-year period, beginning on the year following the 
performance of the foreign exchange operation or the international transfer in Brazilian reals, to 
be presented to the intervening bank, when requested. 

 
6. The statement mentioned in the previous paragraph must contain the following information:  

 
(a) when relative to the transport of cargo: Incoterm total values of transport relative to 

Brazilian exports, and Incoterm total values of transport relative to Brazilian imports, as 
well as the total values retained in the country referring to such businesses;  

 
(b) when relative to tickets and unaccompanied baggage: total values relative to tickets and 

total values relative to unaccompanied baggage, as well as the total values retained in the 
country referring to such businesses; 

 

(c) in the other cases, the individual value, the purpose of the transfer and data relative to 
exports and imports contained in the SISCOMEX. 

 
7. For parcels sent from abroad, in the event of the foreign exchange operation being conducted 

by an intermediary or representative, it is also necessary to observe that: 
 

(a) the intermediary or representative must have been given a proxy by each of his clients to 
sign the docket; 

 
(b) a single docket may be signed, provided that a duly referenced list be attached to the 

operation file (number and date), containing the name of each of the clients, with an 
indication of their respective CPF numbers and the value of each individual remittance; 

 
(c) the payment of the corresponding amount in national currency of the foreign exchange 

operation may be made by the intermediary or representative in the forms indicated in 
chapter 1. 

 
8. Premium and indemnity relative to an insurance or reinsurance contract signed in foreign 

currency, including export credit, are paid by means of a bank transfer, in foreign currency, 
observing the following: 

 
(a) premium can be paid using resources available abroad or by means of contracting and 

settlement of a foreign exchange operation and delivering the foreign currency for 
purpose of credit to the account of the insurance company, the reinsurance company or 
the reinsurance broker, as appropriate;  
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(b) indemnity is paid with resources from the accounts, as dealt with in chapter 14, section 8, 

directly, by means of a domestic or international payment order to the beneficiary. 
 
9. In addition to the information established in foreign exchange regulation, the following 

individuals and companies must provide to the Central Bank of Brazil, in the form and conditions 
established, data and information related to the payments and receipts of such activities:   

 
(a) transporters, their agents or representatives, as well as other companies operating on 

international transport of passengers, baggage and cargo;  
 

(b) insurance companies, local reinsurance companies, admitted reinsurance companies and 
reinsurance brokers. 

 
10. In the event of foreign currency resources being brought into the country for the purpose of 

covering the costs of a transporter residing, domiciled or headquartered abroad, where there 
has not been the use of the total corresponding value in national currency resulting from the 
foreign exchange operation, the unused balance may be used to repurchase foreign currency, 
and the transporterôs representative must keep the documentation proving such situation in their 
files for a five-year period, starting from the year following the performance of the foreign 
exchange operation, to be presented to the intervening bank, when requested. 

 
11. The provisions for opening and maintaining, at a bank authorized to operate in the exchange 

market, a deposit account in foreign currency in the name of the transporter residing, domiciled 
or headquartered abroad and for the transitory retention of estimated values for future use in the 
payment of expenses incurred in the country are contained in section 9 of chapter 14. 

  
12. In the case of purchase of foreign currency by bank authorized to operate in the foreign 

exchange market or in the case of international transfer in Brazilian currency deriving from a 
payment made by someone resident, domiciled or headquartered abroad to someone resident, 
domiciled or headquartered in the country for the sale of products to be delivered on Brazilian 
territory in those situations that are not covered by article 6 of Law no. 9,826 of August 23, 1999, 
such operations must be classified under nature 70543 ï LONG TERM FOREIGN CAPITALS ï 
Commitments in the Domestic Market, and in the event of non-delivery of the products within 
three hundred and sixty days from the date of payment, the credit holder must: 

 
(a) with prior approval of the payer abroad, convert it into direct capital investment or in a 

cash loanduly registered with the Central Bank of Brazil, under the terms of Law 4,131, 
dated 09.03.1962, and applicable regulation; or   

 
(b) return abroad the amounts that had been entered in Brazil as foreign capital, regarding 

tax regulation on resources not destined to exports. 
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1. The sales of foreign currency for the payment of pensions, retirement benefits, health treatment, 
support to civil servants appointed or transferred abroad, obligations to educational and 
research institutions abroad, expenses with servants during official missions abroad, as well as 
benefits granted to travelers going abroad or already in a foreign country with the objective of 
following an educational, scientific or cultural program, may be made: 

 
(a) in cash, given directly to the traveler in the country or to a representative enabled by an 

internal juristic person under public law for later transfer to the final beneficiary of the 
resources; or 

 
(b) through bank order, for direct delivery to the final beneficiary abroad, or in favor of the 

same internal juristic person under public law that is responsible for the acquisition of 
foreign currency, which will then proceed to transfer the resources to the final beneficiary 
abroad. 

 
2. The use of the prerogative described in this section does not prevent the acquisition of foreign 

currency with travelersô own resources. 
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1. This section addresses purchases and sales of foreign currency, including in cash or traveler 
checks, destined to meet personal traveling expenses related to: 

 
(a) tourism, in the country or abroad; 
 
(b) business, services or training; 
 
(c) official government missions; 
 
(d) participation in sports competitions, including training expenses; 
 
(e) educational, scientific or cultural purposes. 
 

2. The sales of foreign currency to meet traveling expenses may be made, for each traveler, 
independently of his/her age, and formalized by filling out the ticket included in annex 11 of this 
title.  

 
3. The purchase of foreign currency may be made in parts, with the purpose of meeting expenses 

abroad during international travels. 
 
4. Traveling expenses include purchases and sales of foreign currency to meet health treatment 

expenses, including: 
 

(a) payment of exams and other medical and laboratory services occurred abroad related to 
health treatment in the country;  

 
(b) the purchase, by a natural person, of medications not destined to commercialization. 

 
5. In foreign currency purchase or sale operations from or to travelers, the clientsô identification 

documents may be accepted as documentary evidence, as described in this regulation.  
 
6. It is allowed the use abroad by travelers residing in Brazil and the use in Brazil by travelers 

residing abroad of cards of international use, remarked that the payments and receipts must be 
informed to Central Bank of Brazil, in accordance to subsection 3 of the section 2 of this chapter.  

 
7. To persons residing, domiciled or headquartered abroad, when leaving the national territory, 

the purchase of foreign currency with the Brazilian reals initially acquired and not used is 
allowed, in the case of operation beyond US$ 10,000.00 (ten thousand Brazilian reals) is 
required the presentation of:  

 
(a) the declaration of transport of currencies, to the Federal Revenue Secretary of Brazil 

upon entry in the country; or  
 
(c) proof of previous foreign exchange sale done, by the client, to an institution authorized to 

operate in the foreign exchange market.  
 
8. In the cases where cards of international use are used to draft money, the right of repurchase is 

exercised by presenting the magnetic card, passport or identity card, together with the bank 
statement issued by the automatic teller machine at the moment of the draft.  

 
9. Persons resident and domiciled abroad who are temporarily in the country, as well as Brazilian 

citizens resident or domiciled abroad, are allowed to receive foreign currency in cash or traveler 
checks through payment orders in their favor or by using their international credit card; such 
operations must be performed without the formalization of dockets. 
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1. Those affiliated to companies of international use cards through Brazilian administrators are 
allowed to accept receipts  in credit cards issued abroad relative to  sales of goods or services 
rendered, in the country or abroad, to the card holder. 

 
2. Multiple banks with commercial or property credit portfolios, commercial banks and the Federal 

Savings and Loans Bank are allowed to accept transfers of values through international credit 
cards issued abroad for credit in cash deposit accounts or in savings deposit accounts, as 
established by Resolution 3,203 of June 17, 2004. 

 
3. Multiple banks with commercial or property credit portfolios, commercial banks and the Federal 

Savings and Loans Bank are allowed, under Resolution 3,213 of June 30, 2004: 
 

(a) to accept transfers of values through credit cards issued abroad in the name of natural 
persons for credit in cash deposit accounts or savings deposit accounts in the name of 
natural persons domiciled in the country; 

 
(b) to fulfill payment orders in Brazilian reals, transmitted through credit cards issue abroad in 

the name of natural persons in favor of natural persons domiciled in the country. 
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1. Cards of international use issued in Brazil may be used abroad in favor of natural (personal 
cards) or juristic (corporate cards) persons that are resident, domiciled or headquartered in 
Brazil, observing the conditions set in this subsection.  

 
2. In respect of the use of credit card abroad:  
 

(a) the invoice for such expenses must be issued in United States dollars or in Brazilian reals, 
detailing each expense in the foreign currency in which it was made, including expenses at 
duty free shops;  

 
(b) the invoice must also detail the subtotal relative to the expenses for the acquisition of goods 

and services, as well as the subtotal referring to occasional drafts made abroad;. 
 
(c) the date when the credit card is used abroad is considered the effective date for each 

expense or draft;  
 
(d) the payment of invoices must be made for the equivalent amount in Brazilian reals at a 

bank that maintains a service agreement with the respective Brazilian credit card 
administrator, using the applicable exchange rate for cash transaction on that day to 
convert the value owed in foreign currency to national currency;  

 
(e) credit card administrators must establish - in the contract they sign with their clients - that 

the Central Bank of Brazil may inform the Office of the Federal Revenue Secretary of any 
occasional irregularities that are detected, as well as adopt the applicable measures under 
its competence in the event of an expense made abroad with a purpose other than those 
described in this chapter. Having configured this hypothesis and without prejudice to any 
applicable legal sanctions, the card must be immediately canceled for a minimum period of 
one year.  
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1. Brazilian companies that administer credit cards, issues debit cards or e-cards, or companies 
responsible in Brazil for processing, controlling or collecting the values owed to the centralizer of 
the credit card flag, depending on each case and on the type of card, must transmit the following 
consolidated subparagraphs to the Central Bank of Brazil; this is to be done via internet by the 
10

th
 day of each month (following the instructions contained on the site www.bcb.gov.br, option 

download, application PSTAW10) or via CONNECT system:  
 

(a) the list of expenses or drafts in foreign currency made in the month immediately before by 
the holder of the credit card issued in the country, indicating, in addition to the flag of the 
card, the name, CNPJ/CPF, as well as the identification of the affiliated beneficiary 
abroad;  

 
(b) the list of values owed to residents in the country deriving from expenses, drafts and 

transfers of values, under the terms of paragraphs 2 and 3 of subsection 1 of this section, 
made in the month immediately before by the holder of a credit card issued abroad, 
indicating the CNPJ/CPF number, name, city and state of the beneficiary in the country, 
as well as the flag, card number of the person responsible for the payment abroad and 
his/her country of origin.  

 
2. Multiple banks with commercial or property credit portfolios, commercial banks and the Federal 

Savings and Loans Bank must transmit monthly to the Central Bank of Brazil, as established in 
the previous paragraph, the values received through the means below, listing the name of the 
sender, number, flag and country where the card was issued, value and nature-fact referring to 
the inflow, as well as the name and CPF number of the final beneficiary of the resources: 

 
(a) credit cards issued abroad in cash deposit accounts or savings deposit accounts as 

established in Resolution 3,203 of June 17, 2004; 
 
(b) credit cards issued abroad in the name of natural persons for credit in cash deposit 

accounts or savings deposit accounts in the name of natural persons domiciled in the 
country, as established by Resolution 3,213 of June 30, 2004; and 

 
(c) payment orders in Brazilian reals, transmitted through credit cards issue abroad in the 

name of natural persons in favor of natural persons domiciled in the country, as also 
established by Resolution 3,213 of 2004. 

 
3. The institutions referred to in paragraphs 1 and 2 above must keep in their possession the set of 

documents, contracts and bookkeeping records that serve as evidence for the information sent 
every month to the Central Bank of Brazil under the terms of this section; they must also provide 
explanations and adopt any necessary measures to regularize any situation that may be in 
disagreement with the provisions of this chapter.  

 
4. Any type of compensation between payments and receipts involving a Brazilian card 

administrator or issuer is prohibited, and the company must perform separately, for the total 
amount:  

 
(a) payments for the use of cards issued in the country; and  

 
(b) receipts for the use of cards issued abroad.  

 
5. When foreign exchange contracts relative to the inflows and remittances of foreign currency are 

settled on the same date, the movements of foreign exchange credits may be based on their net 

http://www.bcb.gov.br/
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value. 
 
6. Payments and receipts relative to expenses made by international credit card holders must be 

classified under the heading ñInternational Travels ï Cards of International Use - purchase of 
goods and services - credit cardsò, including the remittances made to recompose the balance of 
current accounts kept abroad.  

 
7. Revenues and expenses of other natures arising from use of card of international use, as well 

as drafts made abroad or in the country, must be classified under a proper nature code, and the 
respective transfers remain conditional, when applicable, upon the presentation of proof of 
payment of income tax.  
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1. The Brazilian Post and Telegraph Company (ECT) is authorized to operate the modalities of 
international money order and postal order, observing the conditions established in this section. 

 
2. Under the mechanism for international money orders may be conducted the following 

operations:  
(a) issuing and receiving money orders for the purposes of:  

 
I- maintenance of natural persons abroad; 
 
II- contribution to associative and welfare entities; 
 
III- purchase of computer software for personal use; 
 
IV- retirement benefits and pensions; 
 
V- purchase of medications abroad, not destined for commercialization; 
 
VI- miscellaneous commitments, such as rent of vehicles, traffic fines, hotel bookings, 

communications, subscriptions to newspapers and magazines, other occasional 
expenses, payment for books, newspapers, magazines and similar publications, 
when the import is not subject to registration with SISCOMEX; 

 
VII- payment of repairs, upgrades and reconditioning of machinery and parts; 
 
VIII- donations; 

 
(b) receiving money orders, to payment for Brazilian exports conducted under the system of 

non-simultaneous simplified export foreign exchange, observing in this case the limit of 
US$ 50,000 (fifty  thousand US dollars) per operation;  

 
(c) issuing money orders, in payment of Brazilian imports conducted under the system of 

simplified import foreign exchange, observing in this case the limit of US$ 50,000 (fifty  
thousand US dollars) or its equivalent in others currencies, per operation.  

3. The ECT is also authorized to make - directly at the banking network authorized to operate in 
the exchange market - the payments and receipts in foreign currency related to  international 
postal orders, postal remittances and international orders,  simplified foreign exchange related to 
exports and imports, as well as to adjustments of accounts maintained associated institutions 
abroad related to postal services and telegrams services. 

 
4. The ECT must record the following information at the Central Bank through application 

PSTAW10 by the 10
th
 day of each month, in a consolidated way:  

 
(a) list of the values of IMOs issued in the month immediately before by order of persons 

resident in the country, indicating the name, CNPJ/CPF number, nature of the remittance, 
as well as country of destination and name of beneficiary abroad; 

 
(b) list of values paid to residents in the country in the month immediately before, indicating 

the CNPJ/CPF number, name, zip code and federation unit of the beneficiary, as well as 
the nature of the remittance, the country of origin and name of the sender; 

 
(c) balance on the last business day of the previous month and movements occurred in the 

foreign currency account, indicating the total value referring to IMOs and Postal Orders. 
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5. In addition, the ECT must:  
 
(a) demand from its clients, when performing the operations authorized under this section, 

documentary evidence in support of each operation as well as fulfill the others 
requirements established in legislation and regulation;  

 
(b) keep proper records and maintain the documents that support the operations performed 

for five years after the end of the financial year to which they refer, for presentation to the 
Central Bank of Brazil, when requested;  

 
(c) keep in its possession the set of documents, contracts and bookkeeping records that 

prove the information sent every month to the Central Bank of Brazil, as well as provide 
explanations and adopt any necessary measure to regularize any situation that may be in 
disagreement with the provisions of this chapter;  

 
(d) inform its clients that the Central Bank of Brazil may inform the Office of the Federal 

Revenue Secretary of any occasional irregularities that are detected, as well as adopt the 
applicable measures under its competence in the event of any improper use or non-
compliance with the specific rules for transfers conducted under this system.  

 
6. Any type of compensation is forbidden, and the ECT must separately promote, for their total 

value, the payments and receipts arising from: 
 

(a) international money orders and postal orders received from different postal 
administrators; 

 
(b) international money orders and postal orders issued for different postal administrators;  
 
(c) postal services; 
 
(d) other payable or receivable expenses or services relative to the provision of services 

arising from ECT end-activities, not mentioned in the previous subparagraphs. 
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1. On payments to other countries of expenses related to tourist services sold by tourism agencies 
and other tourist service providers classified by the Brazilian Tourism Institute (EMBRATUR), 
authorized or not to operate in the exchange market, the service providersô commissions must 
be deducted and the conditions set out in this section must be observed. 

 
2. For the effects of Paragraph 1 of this section, the tourism agency or the tourism service provider 

must request that a financial institution or other institution authorized to operate by the Central 
Bank of Brazil, authorized to operate in the foreign exchange market, issue a payment order in 
favor of the operator abroad (agent or representative), regarding that delivery by check is 
admitted. 

 
3. Until the effectuation of the remittance to another country (emissive tourism), tourism agencies 

or service providers may perform partial purchases of foreign currency from agents authorized 
to operate in the exchange market, and the value acquired must be credited to a bank account 
opened in their name at a bank authorized to operate in the exchange market. 

 
4. The operation of the account mentioned in the Paragraph 3 of this section must obey the 

provisions of chapter 14 of this title. 
 
5. Tourism agencies or service providers must keep in their possession a nominal list of travelers, 

indicating their address, CPF number, passport number, ticket number, and values charged by 
the beneficiary abroad, for presentation to the Central Bank of Brazil, when requested. 

 
6. Revenues from receptive tourism from abroad obtained by tourism agencies and other tourist 

service providers classified by EMBRATUR must be negotiated with a financial institution or 
other institution authorized to operate by the Central Bank of Brazil, authorized to operate in the 
foreign exchange market, within five business days after being received, and sellers must file a 
copy of the documentary evidence relative to the sale made in their own name. 

 
7. Alternatively, the revenues mentioned in Paragraph 6 of this section can be credited to the 

account in foreign currency mentioned in Paragraph 3 of this section. 
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1. This chapter deals with operations in the foreign exchange market relative to Brazilian exports of 
goods and services. 

 
2. Brazilian exporters of goods and services can maintain abroad the totality of the revenues 

obtained from their exports.  
 
3. The provisions of the previous paragraph apply, in addition, to the following situations verified 

from 03.01.2007: 
 

(a) shipping protocol legalized in the register of export recorded in the Integrated Foreign 
Trade System (SISCOMEX);  

 
(b) services rendered to persons residents abroad.  

 
4. Except for settlement related to simultaneous simplified export foreign exchange arrangement, 

the foreign exchange operations mentioned in this chapter must be settled by delivering the 
foreign currency or a document that represents it to the bank with which the foreign exchange 
contract has been agreed.  

 
5. The receipt of the value in foreign currency deriving from the export must occur:  
 

(a) through  a credit of correspondent value to the exporter account maintained abroad in a 
bank;  

 
(b) by agreement between the parties, through a credit of corresponding value to an account 

of a bank authorized to operate in the Brazilian exchange market, as configured in current 
regulation.  

 
6. It is allowed the receipt in others manners besides the ones showed in subparagraphs (a) and 

(b) of the previous paragraph in the cases of international credit card, international postal money 
order or other instrument in the situations ruled in this Regulation.   

 
7. In the case of delivery of foreign currency in cash or traveler checks to an agent authorized to 

operate in the exchange market, when the foreign currency amount is equal or higher than R$ 
10,000.00 (ten thousand Brazilian reals), it must be showed to the agent a copy of the 
Declaration of Transport of Currencies (DPV) presented to the Secretary of the Federal 
Revenue  of Brazil, dispensed this presentation only in the case of export foreign exchange of  
supply of products of use and consumption on board, as well as sells in internal market to 
residents, domiciled or headquartered  abroad of precious and semi-precious stones, precious 
metals, its artworks and jewelry artifacts , provided compliance to specific regulation of the 
Foreign Trade Secretariat - Secex. 

  
8. Instructions for payment or credit abroad to third parties are prohibited, for any export value, 

except in the following cases:  
 

(a) commission for the agent and sums of other nature owed to third parties, residing or 
domiciled abroad, as established in the respective export register contained in the 
Integrated Foreign Trade System (SISCOMEX); 

 
(b) exports conducted by intermediaries abroad of individual value up to US$10,000 (ten 

thousand United States dollars) or its equivalent in other currencies.  
 
9. The instruction in paragraph 2 does not apply to export values conducted through the 

Agreement on Reciprocal Payments and Credits (CCR), as well as those that has been financed 
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by the National Economic and Social Development Bank (BNDES) or by the National Treasury, 
which must observe specific regulation.  

 
10. The receipt of export proceeds can occur in any currency, including reals, regardless of the 

currency established in the respective export register at the SISCOMEX.  
 
11. For the purposes and effects of the provisions of this chapter, the following definitions apply: 

 
(a) service exports: operations classifiable under subsection 10.1 of section 2 of chapter 8 of 

this title; 
 
(b) shipping date: date of issuing the bill of lading of international transport recorded at 

SISCOMEX, observing that in the cases where such date is not available, one of the 
following dates is to be considered the shipping date for the purposes of this Regulation: 

 
I- date of legalizing the transaction;  
 
II- in the specific case of goods admitted in special customs regimes, date of the 

document that is equivalent to an international bill of lading.  
 

12. Sales of goods and services to other countries by a natural or juristic person may, at own 
discretion of the exporter, have their respective foreign exchange operations conducted under 
the support of the simplified export foreign exchange system, regulated in section 9 of this 
chapter.   

 
13. The inflow of values in the country as payment for goods sent abroad without registers at 

SISCOMEX, under applicable legislation, must be treated as a financial transfer. 
 
14.  (Revoked) 
 
15. After agreement between the parties, the foreign exchange contract linked to the operation that 

is the subject of export credit may have its settlement deadline extended for the exact value of 
the object of insurance, for up to 180 days starting from the maturity date of the respective bill of 
exchange, observing that such extension is conditional upon altering the group code for the 
nature of the operation to ñ42 - Use of export credit insuranceò and, at the end of this period or 
as soon as the value is cleared by the insurer, whichever happens first, the foreign exchange 
contract must be:  

 
(a) settled for the valued cleared by the insurer, which shall correspond to at least 85% of the 

value that is the object of export credit insurance; and 
 
(b) canceled or written off for the remaining value. 

 
16. Payments in foreign currency by a resident abroad to a resident in the country arising from sales 

of products to be delivered in Brazilian territory is conducted under the support of chapter 9 of 
this title, except when otherwise treated in current legislation or regulation.  

  
17. The following are subject to general export rules: 

 
(a) operations included in Law 9,826 of August 23, 1999;  
 
(b) supply in the country of fuels, lubricants and products for use or consumption on board, 

for which there is an export register with transaction legalized at SISCOMEX; 
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(c) goods admitted in a Certified Customs Deposit (DAC). 
 
18. In addition to the general provisions, specific aspects addressed in dedicated chapters of this 

regulation must also be observed, including, where applicable, chapter 16 (Countries with 
Special Foreign Exchange Provisions) and 17 (Reciprocal Payments and Credits Agreement). 

 
19. The regularization of export foreign exchange contracts occurs through prorogation, settlement, 

cancellation, or write-off, observing the deadlines and other conditions established in the 
regulations. 

 
20.  (Revoked) Circular 3,454/2009.  
 
21. It is accepted contracting foreign exchange operation as well as executing international transfers 

in Brazilian currency by a person other than the exporter in the following cases:  
 

(a) merger, split-up or incorporation of companies and other cases of contractual succession 
provided for by law; 

 
(b) a court decision; 
 
(c) companies in the same economic group, including the parent company and its 

subsidiaries, as well as companies that are controlled by the same parent company, in 
both cases, provided there is by the exporter prior notification to the Brazilian Internal 
Revenue Service and to the state or district revenue secretariat or to an equivalent body; 

 
(d) exports financed by BNDES or by the National Treasury; 
 
(e) exports compensated by the Export Guarantee Fund (FGE). 
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1. The  foreign exchange contract may be signed for prompt or future settlement, before or after 
shipping the goods or providing the services, observed the  maximum period of 750 days 
between contracting and settlement, as well as the following:   
 
(a)  In case of prior contracting of foreign exchange, the maximum period between the foreign 

exchange contracting and shipping of goods or rendering of services is 360 days; 
 
(b) the maximum period for foreign exchange contract settlement is up to the last business 

day of the 12th month subsequent to that of goods shipment or service rendering.    
 
2. The period to goods shipment or to service rendering with documents delivery adjusted in export 

foreign exchange contract signed up to 12.18.2009 can be extended up to 12.31.2010 by 
consensus between the exporter and the bank that buys the foreign currency, observed that is 
maintained the last business day of the 12th month subsequent to that of goods shipment or 
service rendering as the maximum period to the foreign exchange contract settlement. 

 
2.A.  In the event of filing or bankruptcy of the exporter or in other situations in which the inability to 

fulfill the shipping of the goods or the rendering of the services due to reasons out of the 
exporterôs control is evidenced by documents, it is allowed an additional time of up to 390 days 
to the limit date defined in the regulation for the shipping of goods or rendering of services, 
including the situation described in paragraph 2, observed that is maintained the last business 
day of the 12th month subsequent to that of goods shipment or service rendering as the 
maximum period to the foreign exchange contract settlement, as long as the time between 
contracting and settlement does not exceed 1,500 days. 

 
3. Foreign exchange operations referring to exports subject to Credit Register (RC) must be 

performed under the provisions of section 10 - Financed Exports. 
 

4. Foreign exchange contracts for exports on consignment must be classified under code for 
nature of the operation ñ10124 ï EXPORT ï Export on consignmentò, and any alteration in the 
nature of the said code is forbidden. 

 
5. (Revoked) Circular 3,379 (2008) 
 
6. (Revoked) Circular 3,401 (2008) 
 
7. It is allowed the discounting of bills of exchange abroad.    
 
8. In exports supported by the Reciprocal Payments and Credits Agreement (CCR), provided that 

the respective credit securities are correctly formalized for automatic reimbursement through the 
said agreement, the negotiation abroad must be effectuated with return on the financial 
institution resident or domiciled in Brazil, so as to allow the respective reimbursements, 
observing the following procedures:   

 
(a) signing a type 1 foreign exchange contract for the total value of the export;  
 
(b) signing a type 4 foreign exchange contract under nature ñ35532 ï CAPITAL REVENUES 

ï Interests on Financing the Export of Goods and Services ï others ï discounting bills of 
exchangeò, indicating the number of the respective foreign exchange contract referred to 
in (a) under ñLinked Foreign exchange contracts recordingsò.  

 
(c)  the contracts indicated in (a) and (b) must be settled on the same date, up to 5 business 

days after making the discount, and the movement of foreign currency may be made for 
the net value.  
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9. Financial institutions and the other institutions authorized to operate in the country by the 

Central Bank of Brazil, authorized to operate in the foreign exchange market, which have signed 
export foreign exchange contracts must transmit through electronic mechanism regulated by the 
Central Bank of Brazil and for exclusive use of the Secretary of the Federal Revenue, by the 
15

th
 day of the subsequent month to the corresponding foreign exchange contracts settlements, 

the following data: 
 

(a) identification of the foreign currency seller: name and CNPJ of the company or name and 
CPF of the individual;  

 
(b) total amount of the settlements by foreign currency and by operation nature, consolidated in 

a monthly basis;  
 
(c) total amount of the equivalent value in Brazilian currency of the settlements referred in  

subparagraph 9.(b), consolidated in a monthly basis; and  
 
(d) name and CNPJ of the institution authorized to operate in the foreign exchange market that 

have purchased the foreign currency.  
 

10. The data mentioned in paragraph 9 includes the settlements of foreign exchange contracts 
related to shipment of goods and rendering of service performed since March 1, 2007, regarding 
the data related to the period between March 1, 2007, and April 30, 2009, must be informed to 
the Central Bank of Brazil by August 31, 2009.  
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1. (Revoked)   
 
2. To obtain the Financial Operation Registry (Rof) related to anticipated receipt of long-term 

exports, meaning the receipt of exports proceeds 360 days or more, prior to the shipment of 
goods or the rendering of services, it is necessary the actual inflow of such funds, according to 
the procedures mentioned in title 3, chapter 3, section 2, subsection 2.   

 
3. Advancing resources to Brazilian exporters for the purpose described in this section may be 

effectuated by the importer or any juristic person abroad, including financial institutions.  
 
4. The payment of interests on the advance receipt value of export must observe the following 

conditions: 
 

(a) deadline for paying interests and the principal takes, as the earliest date, the date of 
disbursement or inflow of resources in the country; 

 
(b) interests are calculated on the debit balance; 
 
(c) interest rates are freely agreed between the parties, observing, when applicable, existing 

legal limits; 
 
(d) the beneficiary of the interests is the one who made the advance payment of export; 
 
(e) alternatively, the valued owed as interest may be acquitted by shipping goods abroad  

 
5. With regard to the values brought into the country as advance receipt of export, the following 

must take place within 360 days:  
 

(a) shipping the goods or providing the services; or  
 

(b) conversion, by the exporter, through previous agreement of the payer abroad, in direct 
capital investment or in cash loan, and registration at the Central Bank of Brazil, under the 
terms of Law 4,131 of September 3, 1962, amended by Law 4,390 of August 29, 1964, 
and applicable regulations. 

 
5.A The funds inflow mentioned in the previous paragraph may be effected through international 

transfers in Brazilian reals, including payment orders in domestic currency from abroad, or 
through foreign exchange operations contracted for immediate or future settlement, settled 
before shipping the goods or proving the services.  

 
6. The return to other countries of values brought into the country as advance receipt of export is 

also allowed, observing the tax regulations applicable to resources not destined to exports.  
 
7. The adoption of the prerogatives described in subparagraph 5(b) and in paragraph 6 above 

implies, for the exporter, the need to present proof of payment of income tax on any interest sent 
abroad and relative to the sum brought into the country referring to goods that were not shipped 
or services not provided. 
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1. The payment of agentsô fee owed on exports may be made in the following ways: 
 

(a) in a graphic account: 
 

I- the value of the export foreign exchange contract does not include the sum relative to 
the agentsô commission; 

 
II- the commercial invoice and the draft comprehend the value of the agentôs commission; 

 
(b) through deduction in a commercial invoice: 

 
I- the value of the commercial invoice comprehends the value of the commission; 
 
II- the value of the export foreign exchange contract and the draft do not include the 
value of the agentôs commission; 

 
(c) to be sent: 

 
I- the value of the export foreign exchange contract, the commercial invoice and the draft 

comprehend the value of the commission; 
 
II- the payment of the commission takes place by the exporterôs signing and settling a 

foreign exchange contract to perform a financial transfer to another country in favor of 
the beneficiary of the commission; 

 
III- the payment in a different currency from the one indicated in the export register at 

SISCOMEX is allowed, using the parity that serves as reference for the purchase rates 
for the currency, available at SISBACEN, transaction PTAX800, option 5, relative to 
the business day before contracting the foreign exchange operation. 
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1. Observing the incidence of the financial charges established by Law 7,738 of March 9, 1989, 
export foreign exchange contracts in which goods were not shipped or services not provided can 
be: 

 
(a) freely cancelled through agreement between the parties; or 
 
(b) written-off from the exchange positions of the financial institution authorized to operate in the 
foreign exchange market. 

 
2. In the regularization of foreign exchange contracts canceled or written-off and related to  goods 

not being shipped or services not being provided, the procedures indicated in section 7 of 
chapter 3 of this title must be observed in the cases of he exporterôs bankruptcy, or intervention 
or extrajudicial settlement of the bank purchasing the foreign currency. 

 
3. (Revoked) 
 
4. In the event of the goods having already been shipped or the services having been provided, the 

cancellation or write-off of the respective export foreign exchange contract must be effectuated 
within 360  days from the date of shipping the goods or providing the services. 

 
5. (Revoked) Circular 3,454/2009. 
 
6. When payment of the export operation occurs, written-off exchange contract must be 

reestablished and immediately settled. 
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1. Based on the terms of this section, it may be conducted simplified foreign exchange operations 
consequent upon sales of merchandise and services abroad by individuals or companies, 
observed that:  
 
(a) there is no limit of amount for operations provisioned in this section when conducted 

through banks authorized to operate in the foreign exchange market;  
 
(b) operations provisioned in this section are limited to US$ 50,000.00 (fifty thousand United 

States dollars) or its equivalent in other currencies, when conducted by credit, financing 
and investment societies; foreign exchange brokerage societies; stock brokerage 
societies; and stock and security dealers authorized to operate in the foreign exchange 
market, situation that is not allowed negotiation of partial amounts or to the balance of 
sales of merchandise or services abroad originally negotiated at a value higher than the 
above-mentioned limit. 

 
2. An additional percentage of up to 10% over the limit defined in subparagraph 1(b) is permitted, 

should there be a parity difference between the export registry currency and the payment 
currency. 

 
3. The name of the foreign payer must be informed in Sisbacen.    
 
4. Negotiation of the foreign currency is formalized through signing of the appropriate exchange 

ticket by the exporter, as determined in appendix 11 to this title, with the institution integrating 
the National Financial System authorized to operate on the exchange market, in the country, 
and may occur up to 360 days prior to or up to 360 days subsequent to shipment of the 
merchandise or rendering of the services.  

 
5. Sisbacen operations recording must be done on the same day as settlement of the exchange 

contract. 
 
6. Deriving from informed data, Sisbacen automatically generates an export exchange contract 

type 1 with specific operation code, including the cases of advanced receipts, and with 
settlement date on same day as exchange contracting, observed that such contract is not 
subject to alteration, cancellation or write-off, while is also prohibited any type of advance 
related to its value. 
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1. For the purposes of these Regulations, exports of merchandise or services subject to Credit 
Registration (RC) in Siscomex are considered as financed exports. 

 
2. Linking is the procedure through which export exchange contracts with already shipped 

merchandise or services rendered can be substituted -  even in the interest rate equalization 
modality - on the basis of a consensus between the bank and the exporter expressed in a 
specific contractual clause, with the purpose of initiating a financing operation. 

 
3. The specific exchange procedures related to financed exports are described in this section, as 

set out in the subsections indicated below: 
 

- subsection 2: Export Financing Program (Proex) ï National Treasury financing modality 
 

I- Exchange contracting and settlement 
 
II- Linking of exchange contracts with Proex ï National Treasury financing modality 

 
- subsection 3: Export Financing Program (Proex) ï interest rate equalization modality 

 
I- Financing in foreign currency granted by banks authorized to operate on the exchange 

market, by a financial or credit institution located abroad or by the CAF ï Andean 
Development Corporation: 

I.1- Exchange contracting and settlement 
I.2- Linking of exchange contracts with Proex ï interest rate equalization modality 

 
II- Financing in national currency granted by the Special Industrial Financing Agency 

(Finame) ï BNDES-exim Program 
II.1- Contracting and settlement of exchange 
II.2- Linking of exchange contracts with the BNDES-exim Program 

 
- subsection 4: Exporter Capital Resources 
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I - Contracting and settlement of exchange 
 
1. Exchange operations consequent upon exports of merchandise or services financed in the 

framework of the Export Financing Program ï Proex in the National Treasury financing modality, 
are contracted as indicated below: 

 
(a) value of the initial payment: contracted by the exporter with a bank authorized to operate 

on the exchange market for immediate settlement through a type 1 exchange contract, 
classified under ò65100- LONG-TERM BRAZILIAN CAPITAL ï Financing Abroad for 
Brazilian Exports ï merchandise ï Proex ï Non-Financed Shareò or ñ65117 - LONG-
TERM BRAZILIAN CAPITAL ï Financing Abroad for Brazilian Exports ï services ï Proex 
ï Non-Financed Shareò, depending on the case; 

 
(b) value of each bill of exchange referring to principal: contracted by the National Treasury 

Financing Agent with Banco do Brasil S.A. for immediate settlement through a type 1 
exchange contract up to 30 days after the date indicated on the respective Credit 
Registration ï RC, classified under ñ65227- LONG-TERM BRAZILIAN CAPITAL ï 
Financing Abroad for Brazilian Exports ï merchandise ï Proex ï Amortizationò or ñ65265 - 
LONG-TERM BRAZILIAN CAPITAL ï Financing Abroad for Brazilian Exports ï services ï 
Proex ï Amortizationò, depending on the case; 

 
(c) value of each bill of exchange referring to interest: contracted by the National Treasury 

Financing Agent with Banco do Brasil S.A. for immediate settlement through a type 1 
exchange contract up to 30 days after the date indicated on the respective Credit 
Registration ï RC, classified under ñ35855 ï CAPITAL INCOME ï Interest on the 
Financing of Exports of Goods and Services ï Proex ï discounting of exchange billsò. 

 
 
II - Linking of exchange contracts with Proex ï National Treasury financing modality 
 
2. In order to link exchange contracts, the bank must be in possession of the documentation that 

corroborates normal shipment of the merchandise or rendering of the services, as well as proof 
of entry into the country of the value of the initial payment of the export, when this case arises. 

 
3. On the business day following the day on which the National Treasury financing agent effects 

the credit to the ñBanking Reserveò  account of the bank in question, the bank must:  
 

(a) credit/debit the difference that may exist between the amount released and the value of 
principal plus charges on the advance (ACC) that may have been granted, to the 
exporterôs current deposit account; 

 
(b) alter classification of the operation on the exchange contract to "65227- LONG-TERM 

BRAZILIAN CAPITAL ï Financing Abroad for Brazilian Exports ï merchandise ï Proex ï 
Amortizationò or ñ65265 - LONG-TERM BRAZILIAN CAPITAL ï Financing Abroad for 
Brazilian Exports ï services ï Proex ï Amortizationò, depending on the case, as well as 
the system of delivery of the foreign currency to "75 - Securities and Amounts" or "15 - 
Letter of Installment Credit", depending on the case; formalization on paper and the 
signatures of the bank and the exporter are dispensed with, provided that this be foreseen 
in a specific contractual clause; 

 
  
 

(c) settle the exchange contract at the value referring to the classifications indicated in line 
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"b" above, based on the exchange bills or letter of credit received from the exporter and 
delivered to the National Treasury Financing Agent; and 

 
(d) formalize and settle a type 4 exchange contract, in which the buyer of the foreign currency 

is the National Treasury Financing Agent, in the same amount as the contract indicated in 
line ñdò above, under classification "99217 ï SPECIAL OPERATIONS ï Proex Linking", 
with the form of delivery of the foreign currency "75 - Securities and Amounts" or "15 - 
Letter of Installment Credit", depending on the case; formalization on paper and the 
signatures of the parties are dispensed with. 

 
4. Upon reception of the foreign currency related to each bill of exchange of principal, the National 

Treasury Financing Agent must sell the amount to Banco do Brasil S.A., for immediate 
settlement through a type 3 exchange contract, classified under "99217 - SPECIAL 
OPERATIONS - Proex Linking". 

 
5. The exchange operation referring to the inflow of the amount of each installment of interest on 

the financing must comply with the provision in subparagraph 1(c) of this subsection. 
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I -  Financing in foreign currency granted by banks authorized to operate on the exchange market in 
the country, by a financial institution or credit institution located abroad or by the Andean 
Development Corporation - CAF 

 
I.1 -Contracting and settlement of exchange 
 
1. Exchange operations consequent upon exports of merchandise and services entitled to 

financing in the Export Financing Program - Proex framework, in the interest rate equalization 
modality, are contracted for immediate settlement: 

 
(a) up to 30 days after the date indicated on the respective Credit Registration -- RC, 

corresponding to the total value of the export operation, through a type 1 exchange 
contract, under the classification "10007 -- Export of Merchandise" or, in the case of 
services, under classification "DIVERSE SERVICES": 
"45656 - Implementation or Installation of Technical - Economic Project" 
"45663 - Implementation or Installation of Industrial Project" 
"45670 - Implementation or Installation of Engineering Project" 
"45687 - Specialized Technical Services - Industrial Projects, Designs and Models" 
"45694 - Specialized Technical Services -Engineering/Architectural Projects, Designs and 
Models"  
"45704 - Specialized Technical Services - Equipment Assembly" 
"48110 - Computer Program Copyrights" 

 
(b) up to 30 days after the date indicated on the respective Credit Registration - RC, 

corresponding to part of the value of the export operation, through a type 1 exchange 
contract, under classification ò65100- LONG-TERM BRAZILIAN CAPITAL ï Financing 
Abroad for Brazilian Exports ï merchandise ï Proex ï Non-Financed Shareò or ñ65117 - 
LONG-TERM BRAZILIAN CAPITAL ï Financing Abroad for Brazilian Exports ï services ï 
Proex ï Non-Financed Shareò, depending on the case, in the situations foreseen in 
subsection 2 of this title. 

 
I.2 - Linking of exchange contracts with Proex - interest rate equalization modality 
 
2. Export exchange contracts formalized prior to shipment of merchandises or to rendering of 

services or formalized to anticipate reception of the export can be linked to financing through 
interest rate equalization modality by its total value.  

 
 
 
3. Payment of interest by the exporter related to anticipated reception is restricted to the period 

between the date of exchange contract settlement and the date of shipment of the merchandise 
or rendering of the service. 

 
 
II - FINANCING AGENT: SPECIAL INDUSTRIAL FINANCING AGENCY ï FINAME ï BNDES-EXIM 
PROGRAM 
 
II.1 - Contracting and settlement of exchange 
 
4. Exchange operations consequent upon exports of merchandise and services financed in the 

BNDES-exim Program framework are contracted as indicated below: 
 

(a) value of the initial payment: contracted by the exporter with a bank authorized to operate 
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on the exchange market for immediate settlement through a type 1 exchange contract, 
classified under ò65148- LONG-TERM BRAZILIAN CAPITAL ï Financing Abroad for 
Brazilian Exports ï merchandise ï BNDES-exim ï Non-Financed Shareò or ñ65193 - 
LONG-TERM BRAZILIAN CAPITAL ï Financing Abroad for Brazilian Exports ï services ï 
BNDES-exim ï Non-Financed Shareò; 

 
(b) value of each bill of exchange referring to principal: contracted by the Special Industrial 

Financing Agency with a bank authorized to operate on the exchange market in the 
country, for immediate settlement, through a type 1 exchange contract, up to 30 days 
after the date indicated on  the respective RC, classified under ñ65272- LONG-TERM 
BRAZILIAN CAPITAL ï Financing Abroad for Brazilian Exports ï merchandise ï BNDES-
exim ï Amortizationò or ñ65234 - LONG-TERM BRAZILIAN CAPITAL ï Financing Abroad 
for Brazilian Exports ï services ï BNDES-exim ï Amortizationò; 

 
(c) value of each bill of exchange referring to interest: contracted by Finame with a bank 

authorized to operate on the exchange market in the country for immediate settlement 
through a type 3 exchange contract up to 30 days after the date indicated on the 
respective RC, classified under ñ35879 ï CAPITAL INCOME ï Interest on the Financing 
of Exports of Goods and Services ï BNDES-eximò. 

 
 
II.2- Linking of exchange contracts with BNDES-exim  
 
5. In order to link the exchange contracts, the bank must be in possession of the documentation 

that corroborates normal shipment of the merchandise or rendering of the services, as well as 
proof of entry into the country of the value of the initial payment of the export, when this case 
arises. 

 
6. On the same date of reception of the amount released by FINAME,  the bank must:  
 

(a) credit/debit the difference that may exist between the amount released and the value of 
principal plus charges of the advance (ACC) that has been granted, to the exporterôs 
current deposit account; 

 
(b) alter classification of the operation on the exchange contract to "65272- LONG-TERM 

BRAZILIAN CAPITAL ï Financing Abroad for Brazilian Exports ï merchandise ï BNDES-
exim ï Amortizationò or ñ65234 - LONG-TERM BRAZILIAN CAPITAL ï Financing Abroad 
for Brazilian Exports ï services ï BNDES-exim ï Amortizationò, depending on the case, 
as well as the system of delivery of the foreign currency to "75 - Securities and Amounts" 
or "15 - Letter of Installment Credit", depending on the case; formalization on paper and 
the signatures of the bank and the exporter are dispensed with, provided that this be 
foreseen in a specific contractual clause; 

 
 
 

(c) settle the exchange contract at the value referring to the classification indicated in line "b" 
above, based on the exchange bills or letter of credit received from the exporter and 
delivered to Finame; and 

 
(d) formalize and settle a type 4 exchange contract, in which the buyer of the foreign currency 

is Finame, in the same amount as the contract indicated in line ñcò above, under 
classification "99224 ï SPECIAL OPERATIONS ï BNDES-exim Linking", with the form of 
delivery of the foreign currency "75 - Securities and Amounts" or "15 - Letter of Installment 
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Credit", depending on the case; formalization on paper and the signatures of the parties 
are dispensed with.  

 
8. Upon reception of the foreign currency related to each bill of exchange of principal, Finame must 

sell the amount to a bank authorized to operate on the exchange market, for immediate 
settlement through a type 3 exchange contract, classified under "99224 - SPECIAL 
OPERATIONS - BNDES-exim Linking". 

 
9. The exchange operation referring to the inflow of the amount of each installment of interest on 

the financing must comply with the provision in subparagraph 5(c). 
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1. Export exchange contracts related to operations financed with the exporter's capital resources 
are formalized by the exporter with a bank authorized to operate on the exchange market, as 
indicated below: 

 
(a) value of the initial payment: contracted for immediate settlement through a type 1 

exchange contract, classified under ò65155- LONG-TERM BRAZILIAN CAPITAL ï 
Financing Abroad for Brazilian Exports ï merchandise ï exporterôs resources ï Non-
Financed Shareò or ñ65186 - LONG-TERM BRAZILIAN CAPITAL ï Financing Abroad for 
Brazilian Exports ï services ï exporterôs resources ï Non-Financed Shareò, depending on 
the case; 

 
(b) value of each bill of exchange referring to principal: contracted for immediate settlement, 

through a type 1 exchange contract, up to 30 days after the date indicated on  the 
respective Credit Registration -   RC, classified under ñ65289- LONG-TERM 
BRAZILIAN CAPITAL ï Financing Abroad for Brazilian Exports ï merchandise ï 
exporterôs resources ï Amortizationò or ñ65296 - LONG-TERM BRAZILIAN CAPITAL ï 
Financing Abroad for Brazilian Exports ï services ï exporterôs resources ï Amortizationò, 
depending on the case; 

 
(c) value of each bill of exchange referring to interest: contracted for immediate settlement 

through a type 3 exchange contract up to 30 days after the date indicated on the 
respective Credit Registration - RC, classified under ñ35886 ï CAPITAL INCOME ï 
Interest on the Financing of Exports of Goods and Services ï exporterôs resourcesò. 

 
2. The other provisions foreseen for exports in general apply to exports financed with the exporter's 

own capital resources, when such do not conflict with the provisions in this subsection. 
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1. This chapter deals with: 
 

(a) payment of Brazilian imports in up to 360 days; 
 

(b) the fine as specified in Law 10,755, dated 11.03.2003, provisioned in section 5.  
 
2. Imports payable in periods of more than 360 days are subject to registration at the Central Bank 

of Brazil, according to the terms of specific regulations. 
 
3. Payments of Brazilian imports should be processed according to the data stated: 
 

(a) in the Import Declaration or equivalent document registered at Siscomex: or 
 

(b) in the commercial operation documentation, should the Import Declaration or equivalent 
document registered at Siscomex not yet be available. 

 
4. For purposes of these regulations: 
 

(a) Import Declaration - DI issued with planned payment permits transfers abroad of national 
or foreign currency as payment for imports; 

 
(b) DI issued without planned payment does not permit transfers abroad as payment for 

imports. 
 
 
5. (Revoked) Circular 3,401 (2008) 
 
6. (Revoked) Circular 3,401 (2008) 
 
7. (Revoked) Circular 3,401 (2008) 
 
8. (Revoked) Circular 3,401 (2008) 
 
9. (Revoked) Circular 3,401 (2008) 
 
10. For purposes of this chapter, the following are considered as legitimate external creditors 

provided that this be duly corroborated: 
 

(a) the foreign exporter; 
 
(b) the foreign financing agent; 
 
(c) the foreign guarantor; 
 
(d) the assignee of the credit abroad. 

 
11. Import payment may be effected in any currency, independently of the currency recorded at the 

Import Declaration - DI, including when the currency is the Brazilian real, provided that in 
payments of imports in foreign currencies other than that recorded at the DI, the amounts 
involved must have a parity correlation among themselves that is compatible with those 
practiced by the international market.  

 
12. Anticipated payment of imports registered for payment within 360 days is permitted, with due 

compliance with the regulations defined by other entities, particularly the Ministry of 




