
Brazil: Report on planned actions to address legal barriers in relation to trade 
reporting 

Barriers to reporting information into TRs 

Questions: 

1. Please report the actions to be taken (or that have been taken) to permit by June 2018 (or
remove by that date any uncertainty over the permissibility of) full reporting of transactions to
a TR pursuant to domestic requirements. Please provide detail relating to the applicability of
these actions to different types of transaction, types of counterparty, location of reporting
entity, location of TR or location of counterparty.
Not applicable. Currently, reporting of OTC derivatives transactions to a domestic TR is
mandatory, according to the Law, with no exemptions. In Brazil there are no TR-like entities
other than the TRs of BM&FBovespa and Cetip. Moreover, there are no domestic
requirements in place requiring the reporting of OTC derivatives to foreign TR or TR-like
entities.

2. Please report the actions to be taken (or that have been taken) to permit by June 2018 (or
remove by that date any uncertainty over the permissibility of) full reporting of transactions to
a TR pursuant to foreign requirements. Please provide detail relating to the applicability of
these steps to different types of transaction, types of counterparty, location of reporting entity,
location of TR or location of counterparty.
Even though client consent is necessary to the reporting of OTC Derivatives transactions
(either by the domestic or foreign counterparty) to foreign TRs or TR-like entities pursuant to
foreign requirements, there is not in practice a legal barrier, as standing consent can always be
provided in the indicated scenarios.

3. If your jurisdiction requires that counterparty consent be provided before a trade participant
may make transaction reports (whether pursuant to domestic or foreign reporting
requirements), but counterparties are not currently permitted to give ‘standing consent’,
please report the actions to be taken (or that have been taken) that will permit standing
consent to the reporting of transactions to any domestic or foreign TR to be given by June
2018.8  
Not applicable. Counterparties are currently permitted to give ‘standing consent’. 

4. Where masking is currently accommodated in your jurisdiction, please set out the actions that
will be taken (or that have been taken) in your jurisdiction, or any pre-conditions that would
need to be met, such that masking will be discontinued by end-2018.
Not applicable. Masking is not permitted in Brazil.

Brazil Response



Barriers to authorities’ access to TR-held data 
 
Questions: 
 

1. Please report the actions to be taken (or that have been taken) to permit by June 2018 (or 
remove by that date any uncertainty over the permissibility of) access by domestic authorities 
and foreign authorities to data held in a domestic TR in your jurisdiction. 
Not applicable. Domestic authorities already have direct access to data held in domestic TRs, 
while foreign authorities have indirect access to this data through bilateral or multilateral 
MoU or by formally submitting its request to the authorities (Central Bank of Brazil or the 
CVM).  
 

2. Please report the actions to be taken (or that have been taken) to permit by June 2018 (or 
remove by that date any uncertainty over the permissibility of) direct access by both non-
primary10 domestic authorities and foreign authorities to data held in a domestic TR. 
Alternatively, please describe why direct access for these authorities will not be permitted in 
your jurisdiction. 
Not applicable. Domestic authorities already have direct access to data held in domestic TRs. 
Direct access for foreign authorities may be provided only with the express consent of the 
participants of the domestic TR and case by case. That is, a foreign authority accessing a 
domestic TR database in Brazil without going through a national authority, it would require 
the express consent of the participant whose data would be shared. This consent could allow 
for the data to be shared on an ongoing basis (standing consent). However, this determination 
would be made on a case-by-case (by which we mean participant-by-participant, not request-
by-request) basis; in other words, the data-sharing agreement would have to be negotiated 
with each participant individually. 
 

3. Please report the actions to be taken (or that have been taken) to coordinate with other 
domestic or foreign authorities in establishing cooperative arrangements that facilitate 
authorities’ access to TR-held data (whether it be through direct or indirect access). 
We look forward to achieve a concrete demand to coordinate with foreign authorities in order 
to establish the parameters necessary for the indirect access case by case. We also intend to 
map financial institutions’ cross-border derivatives exposures in order to elaborate a priority 
list of jurisdictions/TRs for potential bilateral agreements. Meanwhile, we continue to follow 
how other jurisdictions have been dealing with cross-border regulatory issues on a 
multilateral basis in order to evaluate possible improvements in our regulatory framework. 
 

4. Please report the actions to be taken (or that have been taken) to work with other domestic or 
foreign authorities and TRs, as appropriate, to facilitate the creation of appropriate operational 
frameworks that facilitate access to TR-held data, whether direct or indirect. 
We look forward to achieve a concrete demand to work with foreign authorities or TRs in 
order to establish the parameters necessary for the access case by case. Meanwhile, we 
continue to follow how other jurisdictions have been dealing with this issue on a multilateral 
basis in order to evaluate possible improvements in our regulatory framework.    
 



“For a foreign authority to access a domestic TR database in Brazil without going through a 
national authority, it would require the express consent of the participant whose data would 
be shared. This consent could allow for the data to be shared on an ongoing basis (standing 
consent). However, this determination would be made on a case-by-case (meaning 
participant-by-participant, not request-by-request) basis; in other words, the data-sharing 
agreement would have to be negotiated with each participant individually. In the case of 
indirect access, the express consent (on case-by-case basis) from the participants of the 
domestic TR is not required. Foreign authorities have indirect access to data held in 
domestic TR through bilateral or multilateral MoU between national and foreign authorities, 
or by formally submitting its request to the national authorities (Central Bank of Brazil or 
CVM).” 

Brazil Supplementary Response



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /PageByPage
  /Binding /Left
  /CalGrayProfile (Gray Gamma 2.2)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.6
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo false
  /PreserveCopyPage false
  /PreserveDICMYKValues true
  /PreserveEPSInfo false
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /SymbolMT
    /Wingdings-Regular
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 150
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.00000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /ColorImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 150
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.00000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /GrayImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 600
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.00000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<


    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e55464e1a65876863768467e5770b548c62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc666e901a554652d965874ef6768467e5770b548c52175370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>



    /HUN <>
    /ITA (Utilizzare queste impostazioni per creare documenti Adobe PDF adatti per visualizzare e stampare documenti aziendali in modo affidabile. I documenti PDF creati possono essere aperti con Acrobat e Adobe Reader 6.0 e versioni successive.)
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020be44c988b2c8c2a40020bb38c11cb97c0020c548c815c801c73cb85c0020bcf4ace00020c778c1c4d558b2940020b3700020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200036002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken waarmee zakelijke documenten betrouwbaar kunnen worden weergegeven en afgedrukt. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 6.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>


    /SKY <>

    /SUO <>
    /SVE <>
    /TUR <>

    /ENU (Use these settings to create Adobe PDF documents suitable for reliable viewing and printing of business documents.  Created PDF documents can be opened with Acrobat and Adobe Reader 6.0 and later.)
  >>
>> setdistillerparams
<<
  /HWResolution [600 600]
  /PageSize [595.276 841.890]
>> setpagedevice


