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“Sometimes central banks are described, in an analogy that 

goes back to Keynes, as conductors of an orchestra. There are 

different styles of conducting. Some famous figures such as 

Otto Klemperer or Karl Böhm seemed barely to indicate the 

rhythm that coordinates the orchestra; others engage in 

histrionic communication of deep emotion. How should a 

central bank conduct?” 

Harold James. Making a Modern Central Bank: The Bank of 

England 1979 – 2003. 2020.  



 
 

ABSTRACT 

 

Central banks, including the Brazilian Central Bank (BCB), are pivotal in mitigating economic crises 

and adapting to digital transformations. The dynamic nature of global financial systems requires 

robust regulatory frameworks within these institutions to ensure effective governance and 

accountability. This thesis provides a comprehensive analysis of the integration of Regulatory Impact 

Analysis (RIA) into Brazil's National Financial System, focusing specifically on its implementation 

within the Brazilian Central Bank (BCB) and the National Monetary Council (CMN). Regulatory 

Impact Analysis (RIA) has been gaining increasing importance for Brazilian Administrative Law, 

especially after the enactment of two laws and a presidential decree that made its use mandatory in 

regulatory policy formulation. Since October 14, 2021, the BCB and the CMN, the banking regulatory 

authorities in Brazil, have been legally compelled to use RIA as a requirement for policymaking. The 

study adopts a mixed-methods approach, utilizing empirical evidence, comparative insights, and case 

studies to evaluate the impact of RIA on financial regulation. It focuses on the Brazilian context, 

comparing it with established U.S. and EU practices. The findings suggest that while RIA has been 

formally adopted in Brazil, its practical application remains limited and varies significantly in depth 

and rigor. The research identifies challenges such as the lack of comprehensive training for 

stakeholders involved in conducting RIAs, as well as the need for greater transparency and 

stakeholder engagement in the RIA process. Despite these challenges, the evidence points to a gradual 

improvement in regulatory quality and decision-making processes due to the implementation of RIA. 

This thesis contributes to the literature on financial regulation by providing an examination of the 

role of RIA in enhancing regulatory frameworks within central banks. It offers insights into the 

conditions under which RIA can improve decision-making and underscores the importance of 

adaptability and continuous learning in regulatory practices. By highlighting the potential of RIA to 

bridge existing gaps in systematic evaluation, the study advocates for a reflexive approach to RIA, 

one that accommodates the dynamic and complex nature of financial markets. 

 
 
Keywords: Central Bank Governance. Regulatory Impact Analysis (RIA). Administrative Law. 
Financial Regulation. Regulatory Policies. 
  



 
 

RESUMO 

 

Os bancos centrais, incluindo o Banco Central do Brasil (BCB), desempenham um papel crucial na 

mitigação de crises econômicas e na adaptação às transformações digitais. A natureza dinâmica dos 

sistemas financeiros globais exige que essas instituições mantenham estruturas regulatórias robustas 

para assegurar uma governança efetiva. Pretende-se investigar a implementação da Análise de 

Impacto Regulatório (AIR) no Sistema Financeiro Nacional do Brasil, com foco especial na sua 

implementação no Banco Central do Brasil e no Conselho Monetário Nacional (CMN). A Análise de 

Impacto Regulatório tem adquirido uma importância crescente no Direito Administrativo Brasileiro, 

especialmente após a promulgação de duas leis e um decreto presidencial que tornaram obrigatória a 

sua utilização na formulação de políticas regulatórias. Desde 14 de outubro de 2021, o BCB e o CMN, 

as autoridades reguladoras bancárias no Brasil, são legalmente obrigadas a empregar a AIR na 

produção normativa regulatória. Este estudo adota uma metodologia híbrida de pesquisa, conciliando 

pesquisa empírica, perspectivas comparativas e estudos de caso para avaliar o impacto da AIR na 

regulação financeira. A pesquisa se concentra no contexto brasileiro, realizando comparações com as 

práticas estabelecidas nos Estados Unidos e na União Europeia. Os resultados indicam que, embora 

a AIR tenha sido formalmente adotada no Brasil, sua aplicação prática ainda é limitada e varia 

significativamente em termos de profundidade e rigor. A pesquisa identifica desafios em sua 

implementação e particularidades pertinentes ao setor financeiro, incluindo a ausência de um 

treinamento abrangente para os envolvidos na realização das AIRs, além da necessidade de maior 

transparência e envolvimento dos stakeholders no processo administrativo de AIR, por meio de 

participação social. Apesar desses desafios, as evidências apontam para uma melhoria gradual na 

qualidade regulatória e nos processos decisórios devido à implementação da AIR. Espera-se que esta 

tese contribua para a literatura sobre governança dos bancos centrais e regulação financeira ao 

examinar detalhadamente o papel da AIR em aprimorar as estruturas regulatórias dentro dos bancos 

centrais. Pretende-se contribuir com reflexões sobre as condições nas quais a AIR pode aperfeiçoar a 

tomada de decisões e enfatizar a importância da adaptabilidade e do aprendizado contínuo nas práticas 

regulatórias. Ao destacar o potencial da AIR para preencher lacunas existentes na avaliação 

sistemática, o estudo propõe uma abordagem reflexiva à AIR, que se adapta à natureza dinâmica e 

complexa dos mercados financeiros. 

 
Palavras-chave: Governança de Bancos Centrais. Análise de Impacto Regulatório (RIA). Direito 
Administrativo. Regulação Financeira. Políticas Regulatórias.  
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1 INTRODUCTION 

 

“Putting new wine into old bottles' is safe only when you 

watch the condition of the bottle and adapt its structure 

most carefully.” 

Walter Bagehot - Lombard Street: a description of 

money market1  

 

In the intricate landscape of global finance, central banks are government entities tasked 

with steering economic stability through the formulation and implementation of monetary and 

regulatory policies2. These institutions confront many complex regulatory challenges 

necessitated by rapidly evolving global financial dynamics, groundbreaking technological 

advancements, and the continuous reshaping of market structures.  

 

Amidst this backdrop, regulatory quality governance and decision-making processes 

within regulatory agencies have garnered critical attention3. The existing state of these 

processes, particularly in regions such as Brazil, reveals the absence of systematic approaches 

to evaluate regulatory decisions. This gap significantly hampers the quality of decision-making 

and undermines the foundational principles of accountability and transparency, which are 

crucial for the integrity and effectiveness of financial regulation. 

 

In this regard, the Regulatory Impact Analysis (RIA) has been gaining increasing 

importance for Brazilian Administrative Law, especially after recent legislative changes in the 

regulatory rulemaking process and implementing instruments to improve regulatory quality by 

Law No. 13,848, of June 25, 2019 (Regulatory Agencies Statute, Lei das Agências 

Reguladoras). The Regulatory Agencies Statute established the obligation that Regulatory 

Agencies should carry out a Regulatory Impact Analysis (RIA) for normative acts of general 

interest to economic agents, consumers, or users of the services provided. 

 
1 BAGEHOT, Walter, Lombard Street: a description of money market, 14ed. London: John Murray, 1915, p. 
118. 
2 SCOTT, Hal S.; GELPERN, Anna, International Finance: Transactions, Policy, and Regulation, 4th. ed. 
United States of America: University Casebook Series, 2022, p. 3-5. 
33 PILDES, Richard H.; SUNSTEIN, Cass R., Reinventing the regulatory state, The University of Chicago Law 

Review, v. 62, n. 1, p. 1–129, 1995; BREYER, Stephen, Regulation and its Reform, The United States of 
America: Harvard University Press, 2009; BALDWIN, Robert; CAVE, Martin; LODGE, Martin, 
Understanding Regulation: Theory, Strategy, and Practice, Second Edition. New York: Oxford University 
Press Inc., 2012.  



14 
 

The concept of Regulatory Impact Analysis (RIA) emerges as a promise of potential 

improvement in this context. RIA, a systematic framework for appraising the potential impacts 

of regulatory proposals before their implementation, improves policy formulation and 

regulatory decision-making4. RIA provides a robust mechanism for enhancing regulatory 

decisions' transparency, accountability, and effectiveness by thoroughly analyzing regulatory 

actions' benefits, costs, and consequences. Its importance cannot be overstated, especially when 

considering the dynamic and complex nature of the financial sector, where decisions have far-

reaching implications on economic stability and growth. 

 

The potential of RIA in enhancing the financial regulatory frameworks is promising. It 

offers a structured approach to decision-making and ensures that regulatory actions are well-

informed, evidence-based, and aligned with broader economic objectives. This thesis explores 

how Regulatory Impact Analysis could improve decision-making adaptability, responsiveness, 

and effectiveness in the rapidly evolving financial sector, particularly central banks.  

 

It seeks to explore empirical evidence, comparative insights, and case studies to assess 

the impact of RIA on financial regulation, thereby highlighting its potential to bridge the 

existing gap in systematic evaluation and enhance regulatory frameworks. 

 

Moreover, this research introduces the concept of reflexivity within the context of RIA, 

emphasizing its significance in the face of the dynamic and complex nature of financial 

regulation. Reflexivity, the idea that regulatory frameworks must be adaptable and responsive 

to the ever-changing economic landscape, is crucial for successfully implementing RIA. This 

thesis will also investigate the financial sector's implementation of this regulatory mechanism 

and the challenges RIA faces in the contemporary regulatory landscape, which necessitates a 

reflexive approach to ensure that regulatory measures are effective in the short term, 

sustainable, and adaptive over time. 

 

In summary, this thesis aspires to illuminate the critical role of Regulatory Impact 

Analysis in transforming the accountability and decision-making processes within Central 

Banks. By providing a comprehensive exploration of RIA's potential, challenges, and the 

necessity for a reflexive approach, this research aims to contribute valuable insights into 

 
4 PECI, Alketa, A nova teoria institucional em estudos organizacionais: uma abordagem crítica, Cadernos 

Ebape. br, v. 4, p. 01–12, 2006. 



15 
 

enhancing financial regulatory frameworks, ultimately fostering a more transparent, 

accountable, and effective regulatory environment. 

 

1.1 Context and Scope 

 

The financial system is not risk-free today, nor has it ever been5. Regulations, 

supervisory systems, and enforcement mechanisms can mitigate some risks, while others are 

inherent in the financial industry's dynamism. Because of its crosscutting interests of money, 

private enterprise, and sovereign power, regulating the financial sector has always been the 

subject of passionate public debate6.  

 

Central banks have stood at the forefront of navigating the global economy through 

unprecedented challenges in recent years. Their role has been pivotal in mitigating the impacts 

of the COVID-19 Pandemic, adapting to the rapid pace of digitalization, and addressing the 

resurgence of inflation7.  The COVID-19 pandemic precipitated a global economic downturn, 

which had not been seen in generations. Central banks worldwide responded with 

unprecedented measures, including lowering interest rates to near-zero levels, implementing 

large-scale asset purchase programs, and ensuring liquidity in the financial system. These 

actions, coupled with fiscal support from governments and supervisory flexibility, were 

instrumental in fostering a robust and swift recovery of the global economy. However, these 

 
5 Risk and uncertainty are two closely related but distinct concepts, especially when it comes to decision-making 
and understanding probability. While risks refers to situations where the potential outcomes and their probabilities 
are known or can be reasonably estimated, uncertainty arises when the probability distribution of potential 
outcomes is unknown or cannot be reliably estimated. In risk assessment, probabilities are assigned to different 
outcomes, enabling the calculation of expected values or other risk measures. Risk can often be quantified and 
managed through various strategies such as risk mitigation or transfer. As Frank Knight asserted, in risk analysis 
decision-making can be guided by statistical analysis and calculation of expected values. Unlike risk, uncertainty 
cannot be fully quantified, and decision-makers often have to make judgments under conditions of uncertainty. It 
indicates a lack of information or knowledge about future events or outcomes. Uncertainty can be categorized into 
different types, such as aleatory uncertainty (inherent randomness) and epistemic uncertainty (lack of knowledge). 
In summary, while risk involves situations where probabilities can be assigned to potential outcomes, uncertainty 
arises when probabilities are unknown or unreliable. Risk can be managed through various strategies, whereas 
uncertainty requires decision-makers to acknowledge and navigate the limitations of available information. Both 
concepts play crucial roles in understanding and addressing the challenges of decision-making in various contexts. 
See more In: BUTLER, Henry N.; DRAHOZAL, Christopher R.; SHEPHERD, Joanna M., Economic analysis 

for lawyers, 3. ed. Durham, North Carolina: Carolina Academic Press, 2014, p. 291 -299; KNIGHT, Frank 
Hyneman, Risk, uncertainty and profit, The United States of America: Houghton Mifflin, 1921. 
6 BARR, Michael S.; JACKSON, Howell E.; TAHYAR, Margaret E., Financial Regulation: Law and Policy, 
3rd ed. United States of America: Foundation Press, 2021, p. 5.  
7 Source: IMD - International Institute for Management Development. 3 key challenges to central bank 

governance – and how they are reshaping the global economy. Available at: https://www.imd.org/research-
knowledge/finance/articles/3-key-challenges-to-central-bank-governance/. Accessed on September 20, 2023. 
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decisions were challenging, as they were made under significant uncertainty and involved 

intricate trade-offs. 

 

In the meantime, technological and market changes are driving profound structural 

changes in the financial regulatory systems worldwide. This transformation is altering how 

financial transactions are being conducted, leading to the emergence of digital currencies, 

including central bank digital currencies (CBDCs), and reshaping the landscape of international 

finance. Central banks are at the heart of this transformation. They must adapt their operations, 

policies, and frameworks to effectively address digitalization's implications amid new risks and 

opportunities, increasing the complexity of modern financial markets8. 

 

As the global economy rebounded from the recession triggered by the pandemic, an 

unexpected surge in inflation followed9. This inflationary pressure has posed a significant 

challenge for central banks tasked with navigating the delicate balance between supporting 

economic recovery and ensuring price stability. The rapid increase in inflation rates across 

many economies has prompted central banks to re-evaluate their monetary policy strategies to 

contain inflation without undermining the ongoing economic recovery.  

 

The Financial Crisis of 2007-2009 illustrates the interconnected nature of our 

economies10. The economic impact of the financial crisis was profound, with significant losses 

in world Gross Domestic Product (GDP) and household wealth. It caused a decrease in global 

stock market value estimated around $10 trillion to $12 trillion reduction of global stock market 

value and a $5.7 trillion to $12.8 trillion drop in U.S. output over a decade11. 

In recent years, the mandate of central banks has become increasingly complex and 

multifaceted. The expectation for central banks to address social and quasi-political issues has 

 
8 AWREY, Dan, Complexity, Innovation, and the Regulation of Modern Financial Markets, Harvard Business 

Law Review, v. 2, n. 2, p. 235–294, 2012. 
9 SCHIFFERES, Steve, Global economy 2023: Why central banks face an epic battle against inflation amid 

political obstacles, The Conversation, disponível em: http://theconversation.com/global-economy-2023-why-
central-banks-face-an-epic-battle-against-inflation-amid-political-obstacles-197088. Accessed on December 20, 
2023. . 
10 “National efforts to mitigate the financial crisis triggered a follow-on sovereign debt crisis in the Eurozone”. In: 
ARMOUR, John et al, Principles of financial regulation, First edition. Oxford, United Kingdom: Oxford 
University Press, 2016, p. 3.  
11 The economic impact of the financial crisis was profound, with significant losses in world Gross Domestic 
Product (GDP) and household wealth. It caused a decrease in global stock market value estimated around $10 
trillion to $12 trillion decrease in global stock market value and a $5.7 trillion to $12.8 trillion drop in U.S. output 
over a decade. In: YOON, Al, Mark Adelson Puts Total Global Losses From Financial Crisis at $15 Trillion, Wall 

Street Journal, 2012. 
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grown, even as the clarity of their traditional roles in monetary policy and financial stability has 

diminished. This expansion of responsibilities has raised questions about the legitimacy and 

power of central banks to fulfill these broader societal expectations without a corresponding 

mandate. 

 

The independence of central banks is crucial for effective monetary policy and financial 

regulation. Amid these structural shifts in the global economy and political landscape, central 

banks face the challenge of maintaining autonomy while navigating societal expectations and 

political pressures. Striking a balance between independence and accountability is becoming 

increasingly critical in ensuring the effectiveness and legitimacy of central bank regulatory 

policies. 

 

Central banks stand at a critical moment, facing multifaceted challenges from managing 

the aftermath of a global pandemic to adapting to technological innovations and tackling 

inflation. As the global economy evolves, central banks must navigate these challenges with 

prudence and foresight, ensuring that their policies effectively promote economic stability and 

growth. The path forward will require agility, innovation, and a deep understanding of the 

complex global landscape in which central banks operate. 

 

Although there is no consensus among policymakers and scholars around the concept 

of governance or institutional quality, various authors and organizations have produced their 

definitions12. The Worldwide Governance Indicators (WGI) project, initiated by the World 

Bank, represents a significant attempt to gather measurable data on the quality of governance 

in countries around the world, starting from 1996. The Regulatory Quality indicator13 measures 

the perceived ability of a government to formulate and implement sound policies and 

regulations that encourage and support private sector development14. As follows are the 

regulatory quality scores from 2013 to 2022 for Brazil, France, Germany, Italy, and Spain: 

 

 
12 KAUFMANN, D.; KRAAY, A.; MASTRUZZI, M. The Worldwide Governance Indicators: Methodology and 
Analytical Issues. World Bank Policy Research Working Paper No. 5430, 2010. Available at: 
http://papers.ssrn.com/sol3/papers.cfm?abstract_id=1682130. Access date: July 12, 2023.  
13 This indicator is one of six designed to capture broad dimensions of governance across over 200 countries 
since 1996. The others include Voice and Accountability, Political Stability and Absence of Violence/Terrorism, 
Government Effectiveness, Rule of Law, and Control of Corruption. 
14 Estimate gives the country's score on the aggregate indicator, in units of a standard normal distribution, i.e. 
ranging from approximately -2.5 to 2.5. In: Ibid. 
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Figure 1. Cross-Comparative Chart of Regulatory Quality scores from 2013-2022 between Brazil, France, 

Germany, Italy, Spain, and the United States.

 
Source: Detailed documentation of the WGI, interactive tools for exploring the data and full access to the 

underlying source data are available at www.govindicators.org. 

 

As seen above, the U.S. maintains a relatively stable high regulatory quality score over 

the analyzed period, suggesting consistency in regulatory effectiveness. Along the same lines, 

high regulatory quality scores in European countries (France, Germany, Italy, and Spain) 

indicate robust regulatory frameworks that can support economic stability and growth. As part 

of the European Union, these countries benefit from collective regulatory policies and standards 

that promote economic integration and development. Conversely, Brazil shows a decline in 

regulatory quality scores over time, suggesting challenges in maintaining or improving the 

regulatory framework. 

 

For countries like Brazil, focusing on reforms to enhance regulatory quality could 

improve the business environment and attract investments. The U.S. and EU possess advanced 

regulatory frameworks with a long history of implementing RIAs. The U.S. has been integrating 

economic analysis into regulatory decision-making since the 1970s, marking a significant 

evolution with the institutionalization of RIA processes under the Reagan administration in the 
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1980s15. The EU has also embedded impact assessments into its legislative process, notably by 

developing the Impact Assessment Guidelines in 2002 and subsequent updates. This historical 

depth offers a rich context for evaluating the maturity and sophistication of RIA practices. 

 

These comparisons underscore the importance of sound regulatory policies and 

practices. By comparing Brazil's RIA implementation with those of these jurisdictions, the 

study can identify benchmarks and best practices that could enhance Brazil's regulatory 

environment's effectiveness and efficiency. It also allows for assessing methodological rigor, 

transparency, and stakeholder engagement in the RIA process. 

 

The governance structures and regulatory processes in the U.S. and EU present distinct 

models from which Brazil can draw valuable lessons. The U.S. model, characterized by its 

federal structure and the role of the Office of Information and Regulatory Affairs (OIRA) in 

reviewing significant regulatory actions, contrasts with the EU's supranational governance, 

where RIAs play a crucial role in ensuring regulatory harmonization and stakeholder 

engagement across member states. These differences provide a broad spectrum of approaches 

to integrating RIA within regulatory frameworks. 

 

The U.S. and EU have faced challenges similar to those encountered by Brazil, such as 

ensuring regulatory agility while maintaining accountability, adapting to technological 

advancements, and managing the complexities of financial regulation. Studying how these 

jurisdictions have navigated these challenges through RIA provides insights into potential 

strategies for Brazil. 

 

1.2 Research Design: Methodological Framework and Research Questions  

 

Building on the foundation laid in the background and context, this section outlines this 

thesis's core objectives and guiding research questions. It aims to provide a clear framework for 

the investigation, centered around the effectiveness and implications of Regulatory Impact 

Analysis (RIA) in central banks' governance and regulatory practices, with a particular focus 

on Brazil. 

 
15 FUCHS, Edward P.; ANDERSON, James E., The institutionalization of cost-benefit analysis, Public 

Productivity Review, p. 25–33, 1987; FUCHS, Edward P.; ANDERSON, James E., A institucionalização da 
análise de custo-benefício, Revista de Direito Administrativo, v. 282, n. 3, p. 13–23, 2023. 
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The primary objective of this research is to comprehend how the implementation of 

Regulatory Impact Analysis (RIA) influences the regulatory practices and decision-making 

processes within central banks, particularly in Brazil, compared to established practices in the 

United States and the European Union. By doing so, the thesis seeks to contribute to refining 

RIA methodologies and enhancing regulatory practices. This study examined the main research 

question: How is RIA implemented in the context of central banking in Brazil, and what 

methodological approaches are being used?  

 

This study employed a mixed-methods approach that combines qualitative and 

quantitative methods. This approach would allow me to better understand the RIA’s impact on 

the BCB's regulatory decision-making process by using different research methods to address 

the abovementioned research questions. More specifically, it integrates theoretical and 

empirical methods to offer a multifaceted understanding of the effectiveness and implications 

of RIA within central banking systems. 

 

Coglianese considers Administrative Law can benefit from empirical research to 

evaluate the “effectiveness, efficiency, and legitimacy” of regulatory governance. According to 

the author, the interdisciplinarity between political science, economics, and organizational 

behavior can contribute to a better understanding of how specific procedural arrangements 

affect the behavior and performance of government officials and organizations16. 

 

When Coglianese wrote this seminal article, the administrative rule-making process in 

the United States had passed through several reforms to improve the cost-effectiveness of 

federal regulation by requiring agencies to assess benefits and costs and justify their decisions. 

Due to this consideration, the author asserts that empirical analysis can be used to determine 

whether and how the procedural requirement for economic analysis changes the regulatory 

outcomes.  

Recognizing the importance of empirical research in understanding and improving 

administrative rulemaking, an empirical study will be conducted to assess the Brazilian Central 

Bank's conformity with RIA’s mandatory requirements.  

 

 
16 COGLIANESE, Cary, Empirical Analysis and Administrative Law, 2002 U. III, L. Rev, v. 1111, p. 1125–31, 
2002, p. 1113. 
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Therefore, this thesis aims to examine the powers of the Brazilian Central Bank 

concerning its rulemaking function and then investigate the extent to which better regulation 

principles and processes improve the exercise of these powers and, ultimately, their mandate.  

 

The suggested methodological strategy is a multi-methodological research based on 

‘triangulation’ between information from different sources17. To empirically evaluate the 

effectiveness of RIA in Central Banks, the study employs a mixed-methods approach, 

combining qualitative case studies with quantitative analysis: 

 

1. Quantitative Analysis: Statistical analysis of the BCB and the National Monetary 

Council (CMN) normative production to assess RIA’s implementation in the financial 

sector. This data will be used to quantify the institutionalization of this regulatory 

practice within a specific context. 

2. Qualitative Case Studies: Examine the only two (two) BCB/CMN cases of RIAs 

conducted in the empirical research timeframe (October, 2021 – December, 2023): 

Resolution No. 6 of May 23, 2023 and Resolution CMN No. 5.085 of June 29, 2023.  

 

As part of establishing limitations to the thesis, it is crucial to clarify what the thesis 

does not cover. In this study, only banking regulators are examined; securities, insurance, and 

pension regulators are not explicitly discussed except to the extent that the banking regulators 

are also involved in these functions. 

 

This thesis hypothesizes that there is no “one size fits all” approach to implementing 

RIAs in the financial sector. Brazil has recently implemented regulatory quality tools at the 

federal level without considering the peculiarities of different regulated sectors, such as the 

financial sector. Notwithstanding, financial regulation can benefit from the instruments of high-

quality regulation, such as Regulatory Impact Analysis.  

In this regard, RIA's epistemological, institutional, and economic challenges must be 

addressed to promote rationality in decision-making. Economics is not an exact science, and 

uncertainty about the outcomes or extent of a regulation’s effects could occur. Therefore, the 

analysis should acknowledge and explain the uncertainties involved, explain the evidence 

supporting the various estimates, and perform a sensitivity analysis to show how the results 

 
17 DAVIES, Philip H.J., Spies as Informants: Triangulation and the Interpretation of Elite Interview Data in the 
Study of the Intelligence and Security Services, Politics, v. 21, n. 1, p. 73–80, 2001. 
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change when input values vary from one scenario to another. When there are uncertain 

outcomes, it is suitable for the study to demonstrate that a range of possible outcomes can be 

achieved. 

 

Reflexivity is incorporated as a critical methodological lens through which the study 

examines RIA in Central Banks. This entails a reflective examination of the RIA process itself, 

including the biases, assumptions, and values that influence regulatory assessments and 

decisions. 

 

It will be sustained in this study that integrating reflexivity into the methodological 

framework enables a deeper understanding of the complexities and nuances of RIA in Central 

Banks, highlighting the iterative nature of regulatory analysis and the importance of continuous 

learning and adaptation in policy-making processes. 

 

1.3 Aims and the Structure of this Thesis 

 

The thesis aims to explore central banks' institutional evolution, governance 

mechanisms, and regulatory practices, specifically focusing on the implementation and 

effectiveness of Regulatory Impact Analysis (RIA). It seeks to understand how political, 

economic, and technological changes influence central banks' decision-making processes and 

accountability mechanisms. Additionally, the study aims to examine the interplay between 

financial regulation and administrative law, assessing how this relationship impacts the agility 

and efficacy of financial regulation in response to market dynamics. 

 

This first chapter aims to delve into the institutional evolution of central banks, focusing 

on how their governance structures, functions, and decision-making processes have been 

shaped by political, economic, and technological changes over time. This exploration seeks to 

understand the regulatory decision-making framework of central banks through a comparative 

analysis of the Federal Reserve Bank (Fed), the European Central Bank (ECB), and the 

Brazilian Central Bank (BCB). By adopting an institutionalist perspective, this chapter 

addresses the complexities of governing central banks, emphasizing the critical balance 

between independence and accountability. It also explores the interplay between administrative 

law and central banking policy, shedding light on the procedural frameworks that guide 
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regulatory decision-making within these institutions. This provides a unique opportunity to 

compare different policy solutions to a series of common underlying problems. 

 

As Julia Black and Stéphane Jacobzone pointed out, mapping formal accountability 

arrangements is informative to an extent. Still, it does not provide a clear picture of who holds 

the power in accountability relationships or which accountability relationships are more 

influential in structuring regulators' behavior than others18. By comparing the governance 

structures of the Fed, ECB, and BCB, this chapter sheds light on how central banks adapt to 

and are shaped by external influences, contributing to the thesis's objective of understanding 

governance mechanisms in the face of political, economic, and technological changes. 

 

Chapter 2 investigates the relationship between financial regulation and administrative 

law, emphasizing procedural policymaking, limitations on agency decision-making, and the 

scope for judicial review within the context of central banking. It explores the tension between 

the need for regulatory agility and adherence to administrative law principles, highlighting the 

dynamic approach required to adapt to the rapid changes in the financial markets. 

 

The financial system is dynamic and subject to continuous changes. The thesis, 

therefore, also intends to emphasize dynamism in our presentation of regulation and how to 

incorporate this perception in the development of assumptions of institutional improvement. It 

explores how procedural standards and regulatory agility balance within the administrative law 

framework, highlighting the impact on the effectiveness and adaptability of financial regulation. 

This exploration is crucial to assessing how legal and procedural frameworks influence the 

regulatory practices of central banks. 

 

Finally, the third chapter conducts an empirical analysis of the normative production 

within the Brazilian Central Bank (BCB) and the National Monetary Council (CMN), focusing 

on compliance with the RIA mandate. It aims to evaluate transparency and accountability in 

decision-making, reflecting on Brazil's commitment to evidence-based regulatory practices. To 

this end, it investigates if the norms issued were preceded by Regulatory Impact Analysis (RIA) 

and the representativeness of the exemptions used to justify the regulatory decision. To this 

end, data published on the legislation section of the Brazilian Central Bank’s institutional 

 
18 BLACK, Julia; JACOBZONE, Stéphane, Tools for regulatory quality and financial sector regulation: a cross-
country perspective, 2009. 
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website about the use of RIA to substantiate Directors’ Collegiate Regulations (Resoluções de 

Diretoria Colegiada) between October 14, 2021, and December 31, 2023, were collected. 

 

This thesis focuses on the empirical evaluation of RIA within the Brazilian Central Bank 

and the National Monetary Council, aligning with the thesis's aim to investigate the 

implementation and effectiveness of RIA. By analyzing compliance with the RIA mandate and 

discussing methodological challenges, this chapter contributes to understanding how RIA 

impacts transparency, accountability, and decision-making processes in central banks. It 

encapsulates the thesis's objective of assessing RIA's role in enhancing regulatory practices. 

 

This structure outlines a comprehensive approach to understanding central bank 

governance, the interplay between financial regulation and administrative law, and the 

empirical application of RIA within the Brazilian financial regulatory framework. Each chapter 

builds upon the previous to offer a deep dive into the complexities of modern financial 

regulation, contributing valuable insights to the academic and practical fields of economic 

policy and regulatory practice. 

 

1.4  Relevance of this Thesis  

 

In this thesis, I have combined quantitative and qualitative empirical research, 

comparative legal analysis, and doctrinal analysis to produce a robust dissertation contributing 

to scholarship. As outlined in this thesis, the investigation into the role of Regulatory Impact 

Analysis (RIA) in Central Banks holds significant importance and relevance across multiple 

dimensions of economic policymaking, financial regulation, and broader societal outcomes. 

The significance and relevance of this research are articulated through its potential contributions 

to academic knowledge, policy formulation, and regulatory practice. 

 

This study aims to contribute to the theoretical advancement in economic regulation by 

integrating reflexivity and methodological rigor in the analysis of RIA. It offers a nuanced 

understanding of how regulatory decisions are made within central banks and their impact on 

financial stability and economic growth. 

 

By employing a mixed-methods approach, the research provides empirical evidence on 

the implementation of RIA in the Brazilian Central Bank. This adds to the body of literature by 
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offering data-driven insights into the outcomes of regulatory policies informed by RIA, 

bridging a gap in existing research. 

 

This study's findings have the potential to inform central bank policymakers and 

regulators, offering guidance on implementing more transparent, inclusive, and effective RIA 

processes. This can lead to more grounded and robust regulatory decisions, ultimately 

contributing to the furfillment of central banks’ mandates. 

 

The study's insights into the role of reflexivity and stakeholder engagement in the RIA 

process can improve regulatory outcomes. By reflecting on the RIA process, regulators can 

make adjustments that lead to more effective and efficient policies. 

 

The research underscores the importance of adaptability in regulatory practices, 

suggesting ways central banks can refine their RIA methodologies in response to economic 

changes and stakeholders’ involvement. This relevance is particularly pronounced in economic 

uncertainty, where flexible and responsive regulatory frameworks are demanded. 
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2 CENTRAL BANKS GOVERNANCE  

 

I aim to briefly explore the institutional metamorphosis of central banks, examining how 

political, economic, and technological changes have continuously shaped their structures, 

functions, and the increased complexity of their regulatory decision-making. By providing 

insights into the regulatory decision-making structure of central banks, this chapter offers a 

comparative analysis of the Federal Reserve Bank (Fed), the European Central Bank (ECB), 

and the Brazilian Central Bank (BCB). This comparison aims to address the complexity of 

governing central banks, highlighting key elements that shape their governance structures and 

decision-making processes. 

 

Through the comparative perspective, this chapter aims to address the complexity of 

governing central banks, highlighting key elements that shape their governance structures and 

decision-making processes. One major theme is the balance central banks must maintain 

between independence and accountability19. The analysis reflects on the different institutional 

and procedural frameworks for regulatory decision-making within central banks, focusing on 

the intersection between administrative law and central banking policy. This section will delve 

into the theoretical constructs of accountability, the institutional frameworks of the selected 

central banks, their rule-making procedures, and the impact of such regulations, culminating in 

a comparative analysis of their accountability mechanisms. 

 

The functions of central banks have evolved substantially throughout their history. 

Initially founded as private institutions with profit-maximizing motives, central banks gradually 

transformed into public policy institutions aimed at maintaining monetary and financial 

stability. 

 

Along the same line, central banks' regulatory activities have transcended traditional 

monetary policy in an increasingly interconnected global economy and become pivotal in 

ensuring financial stability. Central banks such as the Banco Central do Brasil (BCB), the 

Federal Reserve (Fed) in the United States, and the European Central Bank (ECB) have evolved 

 
19 ADRIAN, Tobias; KHAN, Ashraf; MENAND, Lev. A New Measure of Central Bank Independence. 
International Monetary Fund Working Paper No. 24/35. February 2024. Disponível em: 
https://www.imf.org/external/pubs/ft/wp/2024/wp2435.pdf. Accessed on 25 April, 2024. 
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to play critical roles in the international regulatory landscape, wielding significant influence 

over national and international economic policies. 

 

Therefore, this chapter aims to dissect and understand the accountability mechanisms 

that ensure the democratic legitimacy of central banks, particularly in their regulatory functions. 

It is imperative to explore how these institutions, vested with enormous power and 

independence, are kept in check by the legislative arm of the government, which represents the 

electorate’s interests. The accountability of these central banks is not only a measure of their 

performance and transparency but also a safeguard against the misuse of authority. 

 

Given the distinct historical, political, and economic contexts within which the BCB, 

Fed, and ECB operate, it becomes essential to examine their accountability frameworks 

individually and comparatively. The focus will be on the procedural aspects of rulemaking, the 

requisite impact assessments, and the cost-benefit analyses that inform their regulatory 

activities. This examination will reveal the depth and efficacy of legislative oversight and the 

democratic legitimacy of central banks' regulatory interventions. 

 

Legislative accountability in monetary policy cannot be overstated. It ensures that 

central banks operate within the bounds of the law, maintain fiscal discipline, and contribute to 

society's economic well-being. The following sections will delve into the theoretical constructs 

of accountability, the institutional frameworks of the selected central banks, their rule-making 

procedures, and the impact of such regulations, culminating in a comparative analysis of their 

accountability mechanisms. 

 

Accountability in the context of central banking refers to the obligation of these 

institutions to explain and justify their actions to the legislature and, by extension, to the public. 

It encompasses several dimensions—political, legal, economic, and administrative—each 

playing a vital role in ensuring that the central bank's regulatory activities align with the broader 

public interest and adhere to established legal norms20. 

 

 
20 CONTI-BROWN, Peter; LASTRA, Rosa María, Research handbook on central banking, Cheltenham, UK: 
Edward Elgar Publishing, 2018; LASTRA, Rosa María, International financial and monetary law, Oxford, 
United Kingdom: Oxford University Press, 2015. 
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Regulatory activities involve developing and implementing rules and standards that 

govern financial institutions' behavior, aiming to maintain the integrity and stability of the 

financial system. Accountability in central banking involves the obligation of these institutions 

to explain and justify their actions to the legislature and the public. Mechanisms include regular 

reporting to legislative bodies, public disclosure of policy decisions, and external audits. For 

instance, the BCB presents bi-annual reports to the National Congress, ensuring transparency 

and accountability. 

 

2.1 The Institutional Development of Central Banks 

 

The central bank’s functions have evolved substantially throughout its relatively brief 

history. In their early days, central banks were private institutions founded as commercial banks 

that essentially sought profit maximization in the market21. As documented by Goodhart, 

central banks in their earliest forms were primarily established to finance wars or monarchies 

(e.g., the Banque of France was founded by Napoleon in 180022). The earliest central banks 

date from the late seventeenth century: Sweden’s Riksbank was established in 1668, and 

Britain’s Bank of England was established in 164923.  

 

The transformation of these banks from competitive, profit-driven entities to non-

competitive, policy-oriented organizations marks a pivotal shift in the history of central 

banking. Goodhart highlights how this transition, particularly for banks like the Bank of 

England, was crucial in reducing conflicts of interest arising from their commercial operations, 

enhancing their ability to perform more effective regulatory and oversight functions24. 

 

Historically, the maturation of central banks' regulatory and oversight duties emerged 

organically rather than being preordained from their inception. This section is designed to cast 

light on the evolutionary progression of these financial regulatory bodies, offering a deeper 

understanding of how historical crises and political debates have sculpted the modern financial 

 
21 DURAN, Camila Villard, A moldura jurídica da política monetária: um estudo do Bacen, do BCE e do 

Fed, Universidade do Estado de São Paulo, São Paulo, 2013, p. 26. Ibid. 
22 GOODHART, Charles. The evolution of central banks. MIT Press Books, v. 1, 1988, p. 114. GOODHART, 
Charles. The evolution of central banks. MIT Press Books, v. 1, 1988, p. 114. 
23 MEADE, 2012, Ibid., p. 401. 
24 GOODHART, The evolution of central banks,1988.  Idem, p. 9. GOODHART, The evolution of central 
banks,1988.  Idem, p. 9. 
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terrain and its accountability mechanisms. It ventures into the rich heritage of these entities, 

scrutinizing how the echoes of past tumults continue to resonate within their present-day 

mandates and functions. 

 

The early years of the U.S. financial system were characterized by significant political 

and legal uncertainties, particularly around the founding of the nation's First and Second Central 

Banks. These early institutions set the stage for future debates and the eventual establishment 

of the Federal Reserve System and its dual banking system. In the early stages of the United 

States' history, Alexander Hamilton, serving as the inaugural Secretary of the Treasury, 

advocated for establishing a central bank to restore the nation's fiscal health. Drawing lessons 

from European financial institutions, particularly the Bank of England, Hamilton believed that 

a central bank issuing its own currency and supporting government fiscal operations would be 

instrumental in nurturing a robust, sovereign state. This led to the introduction of legislation for 

the First Bank, which sparked heated debate in Congress25. 

 

The division over the First Bank’s creation was stark, with Representatives aligned 

along geographical lines. The opposition, led by James Madison, hinged on constitutional and 

states’ rights concerns, arguing that a national bank could undermine state banking rights and 

circulation of state banknotes. Despite strong resistance from Jefferson and his fellow anti-

Federalists, President George Washington enacted the legislation, leading to the inauguration 

of the First Bank in Philadelphia26. The government held a fifth of the institution's equity, with 

the rest owned by private stakeholders. The First Bank served an extensive range of functions 

for both the state apparatus and its populace. 

 

The Second Bank of the United States was established following the closure of the First 

Bank, driven by financial difficulties. When the First Bank's charter was not renewed in 1811, 

due in part to political opposition and fears from state-chartered banks about competition, the 

absence of a national bank became acutely felt. The War of 1812 exacerbated the nation's 

financial challenges: the federal government struggled with war expenses, state banks suffered 

 
25 MARKHAM, Jerry W., A Financial History of the United States: From Christopher Columbus to the 

Robber Barons (1492-1900), [s.l.]: ME Sharpe, 2002. Ibid. 
26 The Bank of the United States did not engage in official monetary policy setting or bank regulation as 
contemporary central banks do. Yet, its significant stature as a major corporate entity and its widespread 
presence allowed it to enact basic monetary functions. By issuing banknotes underpinned by substantial gold 
reserves, it offered a semblance of currency stability. Cf. BARR; JACKSON; TAHYAR, Financial Regulation, 
p. 37–41. Ibid.  
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from instability, and rampant inflation surged. Additionally, British forces attacked 

Washington, D.C., burning significant buildings, including the Capitol and the White House, 

leading to a financial panic27. 

 

In response to these challenges, President Madison, who had initially opposed the First 

Bank, shifted his stance, recognizing the importance of a central banking institution to stabilize 

the economy and provide a robust financial infrastructure. Thus, the Second Bank of the United 

States was chartered in 1816. The new bank also faced significant opposition and controversy, 

much like its predecessor, particularly over its role in the economy and the extent of its powers. 

The debate around the Second Bank was emblematic of the ongoing tension between federal 

and state powers and the role of a central bank in a growing nation.  

 

In the landmark case McCulloch v. Maryland (1819), the United States Supreme Court 

ruled that Congress had the constitutional authority to establish the Second Bank of the United 

States and that the state of Maryland did not have the power to tax the Bank. The Court affirmed 

the concept of implied powers through a broad interpretation of the Constitution. It held that 

Congress had powers not explicitly mentioned in the Constitution if they were necessary and 

proper to execute its constitutional duties (derived from the Necessary and Proper Clause). The 

decision reinforced the supremacy of federal law over state law. The Court ruled that 

Maryland's tax on the Bank was unconstitutional because it was an attempt by a state to impede 

a legitimate federal activity, in violation of the Supremacy Clause of the Constitution28. 

 

The Free Banking Era, which spanned from 1837 to 1863 in the United States, arose 

from the dissolution of the Second Bank of the United States after President Andrew Jackson 

vetoed its recharter in 1832 and the subsequent charter expired in 1836. The absence of a central 

banking authority led to a system where states had their own regulations and standards for 

banking. J. Willard Hurst, a legal historian, noted that during this time, the regulatory 

environment was quite inconsistent, leading to a proliferation of banks with varying levels of 

stability and trustworthiness. As a result, bank failures were common, and the value of bank-

issued notes could fluctuate significantly, depending on the perceived stability of the issuing 

 
27 MARKHAM, A Financial History of the United States, 2002, Ibid, p. 225. MARKHAM, A Financial 

History of the United States, 2002, Ibid, p. 225. 
28 United States. Supreme Court. McCulloch v. Maryland. 17 U.S. (4 Wheat.) 316. 1819. 
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bank and the backing security. This instability in the banking sector contributed to economic 

fluctuations and financial panics, including the Panic of 190729. 

 

The Panic of 1907, also known as the 1907 Bankers' Panic, was a financial crisis that 

occurred in the United States which exposed the weaknesses in the U.S. banking system, 

including its inability to stabilize the banking sector, manage the money supply, and act as a 

lender of last resort30. 

 

The Fed was created as a response to these systemic vulnerabilities. The Aldrich-

Vreeland Act of 1908, which was an immediate response to the Panic of 1907, established the 

National Monetary Commission to study the banking system and propose reforms. This 

commission's findings laid the groundwork for the Federal Reserve Act of 1913. The Federal 

Reserve Act, signed into law by President Woodrow Wilson, established the Federal Reserve 

System as the United States's central bank to provide the country with a safer, more flexible, 

and more stable monetary and financial system. The Fed was designed to be a decentralized 

central bank that would serve as a buffer against financial disruptions, with regional Reserve 

Banks to address the diverse needs of the U.S. economy31. 

 

In the aftermath of World War I, the U.S. experienced a period of remarkable economic 

boom, with a surge in the number of people investing in the stock market. This period, known 

as the Roaring Twenties, saw rapid stock market expansion driven by widespread speculation 

and the use of substantial credit. This speculative bubble was inflated by investors who 

manipulated stock prices for profit while banks risked depositors' money on the stock market.  

 

Investment strategies were risky, often involving minimal initial investments with the 

balance covered by loans, assuming the continued upward trajectory of stock prices. Regulatory 

oversight was insufficient, as state-level efforts to impose controls were easily circumvented32. 

The precarious market began to falter in the autumn of 1929, leading to a massive sell-

off as investors scrambled to liquidate their holdings to cover loans. Stock prices plummeted, 

 
29 HURST, James Willard, A legal history of money in the United States, 1774-1970, United States of 
America: Beard Books, 2001. Ibid. 
30 BARR; JACKSON; TAHYAR, Financial Regulation, Ibid, p. 46. BARR; JACKSON; TAHYAR, Financial 

Regulation, Ibid, p. 46. 
31 CONTI-BROWN, Peter, The Power and Independence of the Federal Reserve, [s.l.]: Princeton University 
Press, 2016. Ibid. 
32 SELIGMAN, Daniel, The Transformation of Wall Street, The Public Interest, v. 21, p. 108, 1970. Ibid. 
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culminating on October 24, 1929, known as Black Thursday, when the market suffered a 

historic loss.  

 

Barr, Jackson, and Tahyar detail that the regulatory measures adopted following the 

Great Depression were sweeping and aimed at immediate recovery from the economic collapse 

and establishing safeguards against future financial crises. These reforms can be understood 

within the context of the New Deal, a series of programs and policies implemented under 

President Franklin D. Roosevelt, such as The Banking Act of 1933 (Glass-Steagall Act) that 

separated commercial banking from investment banking to reduce the risk of speculative 

investment losses leading to bank failures and the creation of the Federal Deposit Insurance 

Corporation (FDIC), which provided federal insurance for bank deposits to restore public 

confidence in the banking system33. 

 

More recently, the 2007-2009 Financial Crisis profoundly impacted the world economy, 

resulting in widespread job losses, home foreclosures, and business failures, drawing attention 

to the various risks and issues within the financial sector. The crisis led to a protracted period 

of stunted global economic growth. Despite the significant disruptions, the subsequent 

Pandemic posed a different set of challenges, disrupting nearly every aspect of daily life. 

Nevertheless, due to stronger capitalization and regulation, the financial sector was in a better 

position at the onset of the Pandemic than during the 2008 crisis, prompting swift and 

substantial intervention by the Federal Reserve and Congress to alleviate the financial and 

economic fallout.  

 

In the Post-Financial Crisis of 2007-2009, the regulatory landscape of the financial 

sector experienced substantial changes, particularly in the U.S. with the enactment of the Dodd-

Frank Wall Street Reform and Consumer Protection Act of 201034, alongside international 

regulatory adjustments and coordinated reforms. These reforms have augmented the existing 

regulatory framework rather than replacing it, underscoring the importance of understanding 

the history of financial regulation.  

 

 
33 BARR; JACKSON; TAHYAR, Financial Regulation, p. 51. Ibid. 
34 UNITED STATES. Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010. Pub. L. No. 111-
203, 124 Stat. 1376. 
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The Dodd-Frank Act has broadened regulatory oversight to include a wider array of 

financial entities deemed systemically significant. It has introduced mechanisms to manage the 

collapse of such institutions effectively. Additionally, it has bolstered the regulatory oversight 

of financial conglomerates and placed specific focus on areas such as derivatives, shadow 

banking, mortgage underwriting standards, and consumer protection—facilitated by the 

establishment of the Consumer Financial Protection Bureau (CFPB). Globally, there has been 

a move towards standardized regulatory measures concerning capital, derivatives, and the 

resolution of failing financial firms. These measures address several, though not all, 

vulnerabilities that were exposed during the Financial Crisis. 

 

There is still controversy surrounding the Federal Reserve Board's powers, and many 

critics argue that it should be weakened or abolished altogether. Some allege that the Federal 

Reserve Board is undemocratic, arguing that its response to the Financial Crisis exceeded its 

statutory powers. Ron Paul argues that the Federal Reserve lacks transparency and 

accountability, believing its actions can lead to economic booms and busts. He is particularly 

critical of the Fed's role in creating the housing bubble through its low-interest rate policies 

prior to the 2008 financial crisis35. 

 

Note, however, that other central banks, most notably those created later in the 20th 

Century, such as the Federal Reserve System (1913) and the Brazilian Central Bank (1964), 

were designed from the outset to be non-competitive and non-profit-maximizing. Assuming 

they would face less structural difficulties implementing a regulatory role, Goodhart was 

surprised that some central banks left supervision (auditing, licensing, etc.) to separate 

governmental agencies36. In this regard, from a comparative perspective, different institutional 

configurations result in distinct practices37. 

 

In Brazil, a set of constitutional38, legal, and administrative norms establish the 

regulation of the National Financial System (Sistema Financeiro Nacional, SFN). In 1964, the 

Law No. 4,595/1964 restructured the SFN by replacing the Superintendency of Currency and 

 
35 PAUL, Ron, End the fed, The United States: Grand Central Publishing, 2009. Ibid. 
36 GOODHART, Charles, The evolution of central banks, MIT Press Books, v. 1, 1988, p. 9. 
37 LEVI-FAUR, David, The Oxford handbook of governance, Oxford, United Kingdom: Oxford University 
Press, 2012, p. 388. 
38 The Federal Constitution, as the most relevant normative document within the Brazilian legal framework, 
establishes in Article 192 that this system must be structured "in a way that promotes the balanced development 
of the country and serves the interests of the community in all its constituent parts". 
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Credit (Superintendência da Moeda e do Crédito, Sumoc)39 with the National Monetary 

Council (Conselho Monetário Nacional, CMN) and the Brazilian Central Bank (Banco Central 

do Brasil, BCB)40. This pivotal legislation established the foundational framework for the SFN 

and delineated the responsibilities and delegations attributed to regulatory and supervisory 

authorities41. 

 

The CMN, the highest monetary and financial authority of the National Financial 

System, is responsible for formulating monetary and credit policies to maintain the stability of 

the Brazilian monetary system42. Over the years, the Council has undergone several 

 
39 Prior to 1964, the responsibilities of the monetary authority were divided among three entities: the 
Superintendency of Currency and Credit (Superintendência da Moeda e do Crédito, Sumoc), the Bank of Brazil 
(Banco do Brasil, BB), and the National Treasury. 
40 According to Duran, “In its first three years of existence, the Brazilian monetary authority was characterized by 
relative independence from the Executive Branch. Its statute provided for fixed terms for its board members, with 
a tenure longer than that of the President of the Republic. However, in 1967, the Central Bank of Brazil became a 
bureaucracy integrated into the macroeconomic policies of the military government, and monetary management 
became secondary to fiscal policy. This arrangement of state powers only began to undergo a transformation 
process in the 1980s with the country's redemocratization”. Ibid. DURAN, A moldura jurídica da política 

monetária, p. 124. 
41 EIZIRIK, Nelson Laks, O papel do Estado na regulação do mercado de capitais, Rio de Janeiro: IBMEC - 
Instituto Brazileiro de Mercado de Capitais, 1977, p. 110. Ibid. 
42 In order to achieve the mentioned goals, the following mandates were delegated to CMN upon it by Article 4 of 
Law 4,595/64: (i) Approve the monetary budgets, prepared by the BCB, through which the overall needs for 
currency and credit will be estimated (Subsection III, Article 4, Law No. 4,595/1964); (ii) Determine the general 
characteristics (Vetoed) of banknotes and coins (Subsection IV, Article 4, Law No. 4,595/1964); (iii) Establishes 
the guidelines and rules for exchange policy, including the buying and selling of gold and any operations involving 
Special Drawing Rights and foreign currency (Subsection V, Article 4, Law No. 4,595/1964); (iv) Regulate credit 
in all its forms and credit operations in all their forms, including acceptances, endorsements, and the provision of 
any guarantees by financial institutions (Subsection VI, Article 4, Law No. 4,595/1964); (v) Coordinate the policy 
mentioned in Article 3 of this Law with the federal government's investment policy; (Subsection VII, Article 4, 
Law No. 4,595/1964); (vi)  Regulate the establishment, operation, and supervision of entities subject to this law, 
as well as the application of the provided penalties; (Subsection VIII, Article 4, Law No. 4,595/1964); (vii) Limit, 
whenever necessary, the interest rates, discounts, commissions, and any other form of remuneration for banking 
or financial operations, including those provided by the BCB, ensuring favorable rates for financing aimed at: soil 
recovery and fertilization; reforestation; combating epizootics and pests in rural activities; rural electrification; 
mechanization; irrigation; essential investments in agricultural activities (Subsection IX, Article 4, Law No. 
4,595/1964); (viii) Determine the maximum percentage of resources that financial institutions can lend to a single 
client or group of companies (Subsection X, Article 4, Law No. 4,595/1964); (ix) Establish indices and other 
technical conditions for reserves, mobilizations, and other patrimonial relationships to be observed by financial 
institutions (Subsection XI, Article 4, Law No. 4,595/1964); (x) Issue general accounting and statistical standards 
to be observed by financial institutions (Subsection XII, Article 4, Law No. 4,595/1964); (xi) Set, with a frequency 
of no less than two years, the minimum capital for private financial institutions, taking into account their nature 
and the location of their headquarters and branches or subsidiaries; (Subsection XIII, Article 4, Law No. 
4,595/1964); (xii) Provide for the deduction of deposits made by legal entities of public law that hold controlling 
interests in public federal financial institutions, as well as their autarchies and mixed-capital companies, in the 
calculation referred to in the previous item, for public financial institutions (Subsection XV, Article 4, Law No. 
4,595/1964); (xiii) Grant the BCB a monopoly on foreign exchange operations in the event of a serious imbalance 
in the balance of payments or when there are serious reasons to anticipate such a situation (Subsection XVIII, 
Article 4, Law No. 4,595/1964); (xiv) Authorize the BCB and federal public financial institutions to subscribe, 
purchase, and sell shares and other securities issued or guaranteed by state-owned mixed-capital companies and 
state-owned enterprises (Subsection XX, Article 4, Law No. 4,595/1964); (xv) Regulate the activities of Stock 
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modifications compared to the original provision. It comprises three key members: the Minister 

of Economy (who presides over the CMN), the Governor of the Brazilian Central Bank, and 

the Secretary of Finance and the Treasury. 

 

More recently, Complementary Law No. 179/2021 established that the CMN’s primary 

aim is to promote the economic and social progress of the country by setting the guidelines of 

monetary, credit, and exchange rate policies. In its role as the coordinating authority for the 

federal government's macroeconomic policy, the CMN (i) coordinates monetary, credit, budget, 

fiscal, internal, and external public debt-related policies; (ii) issues guidelines for the 

application of resources by financial institutions, whether public or private; (iii) seeks to 

promote greater efficiency of the payment system; and (iv) ensures the liquidity and solvency 

of financial institutions. 

 

The internal operating procedures of the National Monetary Council (CMN) were 

initially approved by Decree 1,307 on November 9, 1994, and subsequently amended by Decree 

1,649 on September 7, 1995. These internal regulations govern the policy decision-making 

process within the CMN, which involves regular monthly meetings, with the possibility of 

extraordinary meetings convened by the council's president when necessary. Decision-making 

is contingent upon a simple majority vote, and normative decisions are formally disseminated 

through resolutions signed by the President of the Central Bank of Brazil. These resolutions are 

 
Exchanges and fund brokers (Subsection XXI, Article 4, Law No. 4,595/1964); (xvi) Establish rules for the 
operations of public financial institutions to preserve their soundness and adapt their functioning to the objectives 
of this law (Subsection XXII, Article 4, Law No. 4,595/1964); (xvii) Determine, with a frequency of no less than 
two years, the maximum percentage, up to fifteen (15) times the sum of paid-up capital and free reserves, beyond 
which the surplus of financial institution deposits will be deposited with the Central Bank of Brazil or applied 
according to the rules established by the Council (Subsection XXIII, Article 4, Law No. 4,595/1964); (xviii) 
Decide on its own organization, elaborating its internal regulations within a maximum period of thirty (30) days; 
(Subsection XXIV, Article 4, Law No. 4,595/1964); (xix)  Adjudicate appeals against decisions of the BCB; (See 
Law No. 9,069, dated 29.6.1995) (Subsection XXVI, Article 4, Law No. 4,595/1964); (xx) Approve the internal 
regulations and accounts of the BCB and decide on its budget and accounting systems, as well as on the form and 
deadline for the transfer of its results to the National Treasury, without prejudice to the competencies of the Court 
of Auditors of the Union. (See article 10, item III) (See Law No. 9,069, dated 29.6.1995) (Subsection XXVII, 
Article 4, Law No. 4,595/1964); (xi) Apply to foreign banks operating in the country the same prohibitions or 
equivalent restrictions that apply in the places of their headquarters to Brazilian banks established there or wishing 
to establish themselves (Subsection XXVIII, Article 4, Law No. 4,595/1964); (xii) Collaborate with the Federal 
Senate in the review of external loans of the States, the Federal District, and the Municipalities, in compliance 
with the provisions of Article 63, item II, of the Federal Constitution (Subsection XXIX, Article 4, Law No. 
4,595/1964); (xxiii)  Issue regulations and rules for the designations and other effects of Article 7 of this law. (See 
Law No. 9,069, dated 29.6.1995) (Subsection XXX, Article 4, Law No. 4,595/1964); (xxiv) Regulate deposits of 
financial institutions and other companies authorized to operate by the Central Bank of Brazil, including those 
subject to the same ownership or affiliated control (As amended by Decree-Law No. 2,290, dated 1986) 
(Subsection XXXII, Article 4, Law No. 4,595/1964). 
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made accessible via the Central Bank Information System (Sisbacen) and are published in the 

Official Gazette of the Union. To ensure transparency and record-keeping, minutes are 

generated for each CMN meeting, providing a comprehensive account of the proceedings, 

including the meeting's location and date, the names of council members and participants, 

summaries of topics discussed, and the outcomes of the deliberations.  

 

Two financial regulatory and supervisory authorities are linked to the CMN: 

the Brazilian Central Bank (Banco Central do Brasil, BCB) and the Brazilian Securities 

Commission (Comissão de Valores Mobiliários', CVM).  

 

The Brazilian Central Bank's formal independence has been recently established by 

Complementary Law No. 179, passed in February of 2021. Article 6 of this legal provision 

highlights the unique status and role of the Central Bank within the Brazilian federal 

government, as an “autarquia de natureza especial”. This classification underscores that the 

BCB retains technical, operational, administrative, and financial autonomy, thereby endowing 

it with the authority to make independent decisions and execute its functions without direct 

interference from other governmental entities. 

 

Therefore, the Board of Directors of the BCB shall be composed of nine (9) members, 

one of whom shall be its President, appointed by the President and confirmed by the Senate for 

fixed terms. The duration of the term of office of the Directors are four years, not coinciding 

with that of the President. In order to effectively guarantee their decision-making autonomy, 

the Governors of BCB can only be dismissed if (i) there is an illness that makes them incapable 

of performing their duties; (ii) on request; (iii) when they present proven and recurring 

insufficient performance to achieve the Central Bank's objectives; (iv) there is a final and 

unappealable conviction for crimes that prevent the exercise of public duties. 

 

Nowadays, central banks are viewed primarily as public policy institutions with the core 

objectives of maintaining monetary stability and promoting financial stability43. They are 

responsible for issuing currency, managing payment systems to ensure the settlement of 

financial obligations, and overseeing a nation's gold and foreign exchange reserves. 

 
43 ORTIZ, Guillermo, Issues in the Governance of Central Banks, Basel, Switzerland: BANK FOR 
INTERNATIONAL SETTLEMENTS, 2009. 
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Furthermore, central banks play a critical role in supervising and developing the financial 

system, often in partnership with other regulatory bodies. 

 

Beyond these functions, central banks in many countries also act as lenders of last resort, 

providing liquidity to the banking sector and managing state assets and debts. These institutions 

significantly influence key economic variables within their respective regions or countries, such 

as growth, inflation, and employment44. 

 

2.2 Institutional Framework for Regulatory Decision-Making in Central Banks: a 

Comparative Perspective  

 

Central banks and financial regulators play crucial roles in shaping economic policies 

and maintaining financial stability. Despite their significant influence, these institutions often 

lack direct democratic accountability, raising concerns about their legitimacy and the scope of 

their authority. This section will delve into the dynamics of decision-making within these 

institutions, the influence of political and economic factors, and the mechanisms in place to 

ensure effective and transparent governance. Overall, the chapter provides a historical 

background for a comprehensive overview of the complexities involved in the governance of 

central banks and bureaucracies of unelected, focusing on the need for a careful balance 

between autonomy and accountability and the impact of these institutions on broader economic 

and financial policies. 

 

2.2.1 Historical Establishment and Mandate  

 

Central banks, such as the Bank of England and the Federal Reserve, were initially 

established to manage national currencies and oversee monetary policy. The Bank of England, 

founded in 1694, aimed to manage government debt and issue banknotes, while the Federal 

Reserve System, created in 1913, sought to ensure a flexible currency system and supervise its 

member banks. Over time, these roles expanded to include maintaining financial stability and 

controlling inflation. 

 

 
44 DURAN, A moldura jurídica da política monetária, Idem, p. 25. DURAN, A moldura jurídica da política 

monetária, Idem, p. 25. 
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Central bankers and regulators wield significant power over the economy, yet they are 

not directly accountable to voters. This raises concerns about democratic accountability and 

legitimacy45. This thesis argues that institutions with broad and ambiguous mandates are more 

prone to exceed their intended reach. This undermines public trust and makes it difficult to hold 

them accountable. 

 

In response to these challenges, scholars like Paul Tucker advocate for clearly defined 

mandates for central banks and regulators, focusing on specific goals such as price stability, 

financial stability, or consumer protection. Clear mandates facilitate precise performance 

evaluations and foster public understanding of these institutions' roles. For example, the 

European Central Bank's primary objective is maintaining price stability within the euro area, 

which informs its monetary policy strategy and prioritizes this goal over others.46. 

 

Sometimes, multiple objectives might conflict, creating tensions and dilemmas for 

institutions. For instance, the Federal Reserve's dual mandate in the US includes price stability 

and maximum employment, whereas the European Central Bank focuses solely on price 

stability. A clear mandate helps prioritize these objectives and guides decision-making in such 

situations. For example, central banks might face trade-offs between price stability and 

supporting economic growth. A clear mandate prioritizing price stability provides a benchmark 

for navigating such trade-offs.  

 

In addition, effective political oversight and legislative scrutiny are essential for 

ensuring that central banks and regulators operate within their intended scope. Legislators can 

assess whether these institutions are achieving their objectives, thus maintaining accountability 

to the democratic process. The Federal Reserve reports to Congress semi-annually, providing a 

mechanism for legislative oversight47.  

 

 
45 PAUL TUCKER, Unelected Power: The Quest for Legitimacy in Central Banking and the Regulatory 

State, Princeton: Princeton University Press, 2019.  
46 PAUL TUCKER, Unelected Power : The Quest for Legitimacy in Central Banking and the Regulatory 

State. Ibid. 
47 BERNANKE, Ben. Remarks of the Chairman of the US Federal Reserve on “The Great 
Moderation”. Washington, DC: Eastern Economic Association, v. 20, 2004. 
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Well-defined mandates provide a basis for effective political oversight and legislative 

scrutiny48. Legislators can then assess whether the institution is operating within its intended 

scope and achieving its objectives. This helps ensure that the institution remains accountable to 

the democratic process. While advocating for clarity, Tucker acknowledges that mandates 

should not be overly rigid. Periodic reviews and adjustments are necessary to accommodate 

changing economic landscapes and emerging challenges. Such changes should be transparent 

and justify deviations from the original mandate, ensuring that central banks remain responsive 

and adaptable49. 

 

Before examining financial services regulators' regulatory decision-making process, it is 

necessary to step back and consider the institutional context in which they operate. The purpose 

of doing so is not simply to outline their formal powers but, more importantly, to understand 

the dynamics of the structure, the tensions, and the frictions that it contains, which ultimately 

may influence the decision-making process.  

 

 

2.2.2 European Union  

 

The European Central Bank's mandate is defined by its primary objective of maintaining 

price stability within the euro area. This objective enjoys primacy among the ECB's goals, 

underlining the importance of stable prices as a cornerstone for economic stability and 

confidence in the euro. The ECB also has a secondary objective of supporting the general 

economic policies in the EU, with the clear stipulation that such support must not compromise 

its commitment to price stability50. 

 

In this regard, the ECB's mandate to maintain price stability informs its monetary policy 

strategy. This strategy involves using various monetary policy instruments, including interest 

rate adjustments, market operations, and forward guidance, to influence economic conditions 

and inflation expectations. The ECB's strategy is also responsive to changes in the economic 

 
48 GOODHART, Charles AE. The regulatory response to the financial crisis. Journal of Financial Stability, v. 
4, n. 4, p. 351-358, 2008. 
49 Op.Cit. 
50 IOANNIDIS, Michael; HLÁSKOVÁ, Sarah Jane; ZILIOLI, Chiara, The mandate of the ECB: Legal 
considerations in the ECB’s monetary policy strategy review, ECB Occasional Paper, n. 2021276, 2021. Ibid. 
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landscape, including assessing financial stability risks to ensure that monetary policy remains 

effective in achieving its objectives. 

 

On the other hand, the European Banking Authority (EBA) was founded in November 

2010, marking a pivotal EU initiative to address the regulatory and supervisory flaws exposed 

by the financial crisis, notably following Lehman Brothers' collapse in September 2008. This 

event triggered a global confidence crisis, leading the European Commission in November 2008 

to task the "De Larosière Group" with examining the crisis's roots, focusing on supervisory 

shortcomings. The group's findings, submitted in February 2009, heavily influenced the 

Commission's proposals later that year. These proposals laid the groundwork for establishing 

the European Systemic Risk Board (ESRB) and three micro-prudential authorities, namely the 

EBA, the European Securities and Markets Authority (ESMA), and the European Insurance and 

Occupational Pensions Authority (EIOPA), each overseeing banking, securities, and insurance 

sectors respectively51.   

 

Established on January 1, 2011, these authorities aim to enhance cross-border supervisory 

coordination, promote supervisory practice convergence, and ensure the single rulebook's 

consistent application across the EU. They operate with legal independence and administrative 

and financial autonomy while being accountable to the European Parliament and the Council 

of the EU52. 

 

As part of the European System of Financial Supervision (ESFS), the EBA aims to 

maintain financial stability and confidence in the financial system and protect consumers and 

financial service users. It collaborates closely with the ESRB, EIOPA, and ESMA to ensure 

cross-sector consistency and address financial conglomerates and other cross-sector issues53.  

 

The EBA is governed by a Board of Supervisors comprising heads of national supervisory 

authorities (NSAs) from the 27 EU member states. Its structure promotes independent and 

objective decision-making in the EU's interest. The board reports its activities and the 

 
51 LEVI, Luca Martino, The European Banking Authority: Legal Framework, Operations and Challenges Ahead, 
Tulane European and Civil Law Forum, v. 28, p. 51–102, 2013, p. 57–58. Ibid. 
52 JASSAUD, Nadage. MELO, Fabiana. European Union Banking Regulatory Framework and  Authorities: An 
Overview. p. 302. 
53 REGULATION (EU) No 1093 OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL of 24 
November 2010 establishing a European Supervisory Authority (European Banking Authority), amending 
Decision No 716/2009/EC and repealing Commission Decision 2009/78/EC 
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chairman's performance annually to the European Parliament, the Council, and the 

Commission54. 

 

The EBA also interacts with stakeholders through the Banking Stakeholder Group, which 

aids in developing regulatory standards and guidelines that reflect a balanced representation of 

the financial industry and its consumers55.  

 

At the core of the EU's legal framework, financial rule harmonization is crucial for the 

free movement of capital and services. The financial crisis highlighted the dire consequences 

of insufficient national supervisory cooperation, leading to unilateral decision-making and 

increased stakeholder costs56. 

 

The EBA facilitates information exchange among national supervisors and the ESRB to 

improve cooperation within the European System of Financial Supervisors (ESFS). Its legal 

mandate spans various EU directives and regulations57 and focuses on credit and financial 

institutions and their supervision58. 

 

The EBA's responsibilities include developing high-quality regulatory standards and 

practices, maintaining an updated resolution handbook, and ensuring the consistent application 

of the single rulebook. While it does not have direct regulatory power, the EBA influences the 

legislative process by drafting technical standards and providing opinions on Commission 

proposals. 

 

Some consider the EBA a regulatory agency of the European Commission, but it has no 

direct Level 1 regulatory powers. The directives and regulations for the banking sector are 

adopted by EU legislators based on the proposals of the European Commission, so the EBA has 

 
54 JASSAUD, Nadege. MELO, Fabiana. European Union Banking Regulatory Framework and  Authorities: An 
Overview. p. 305 
55 JASSAUD, Nadege. MELO, Fabiana. European Union Banking Regulatory Framework and Authorities: An 
Overview. p. 306 
56 LEVI, Luca Martino. The European Banking Authority: Legal Framework, Operations and Challenges Ahead 
. p. 59 
57 REGULATION (EU) No 1093/2010 OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL of 24 
November 2010 establishing a European Supervisory Authority (European Banking Authority), amending 
Decision No 716/2009/EC and repealing Commission Decision 2009/78/EC 
58 LEVI, Luca Martino. The European Banking Authority: Legal Framework, Operations and Challenges Ahead 
. p. 76-77 



42 
 

been empowered to draft technical standards (Level 2). However, these only have binding 

effects once endorsed by the commission and formulated guidelines (Level 3). Essentially, the 

EBA participates in the Level 1 process, giving opinions on the European Commission’s rule-

making proposals, but such views are not binding, nor do they require a response59. 

 

One of the purposes of this institution is to develop a single rulebook by imposing uniform 

regulatory technical standards (RTS) that will be binding once approved by the European 

Commission. This document would seek to unify supervisory methodologies and summarize 

best practices and guidelines. The focus should not be on detailed procedures but rather on 

interpreting existing standards and regulations, and with an orientation to how supervisors can 

substantiate their assessments of banks' risks60.  

 

The EBA conducts its micro-prudential risk analysis using (1) organizing and conducting, 

in cooperation with the ESRB, EU-wide stress tests; (2) regular (at least annual) assessments 

of “trends, potential risks, and vulnerabilities” in the banking sector; (3) ad-hoc thematic 

analysis61. 

 

2.2.3 United States  

 

The Federal Reserve, anchored in the U.S. administrative law tradition of independent 

regulatory agencies62, operates under the mandate provided by the U.S. Congress. It is 

empowered to formulate policies and regulations within the scope of authority granted by 

statutes. Straying beyond these bounds into actions not sanctioned by Congress would 

constitute an overreach of its designated legislative authority. Initially established in 1913 to 

ensure a flexible currency system and oversee its member banks, the Federal Reserve was 

envisioned as playing a specific role within the framework of U.S. financial governance.  

 

 
59  JASSAUD, Nadege. MELO, Fabiana. European Union Banking Regulatory Framework and Authorities: An 
Overview. p. 309 
60  JASSAUD, Nadege. MELO, Fabiana. European Union Banking Regulatory Framework and  Authorities: An 
Overview. p. 309 e 311 
61 LEVI, Luca Martino. The European Banking Authority: Legal  Framework, Operations and Challenges Ahead 
. p. 82-83 
62 LASTRA, Rosa María, International financial and monetary law, Oxford, United Kingdom: Oxford 
University Press, 2015, p. 112. Ibid. 
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Throughout the 20th and 21st centuries, the scope of the Federal Reserve's 

responsibilities has expanded, yet always in alignment with legislative directives, avoiding any 

overstepping into realms of political influence or self-expansion. Despite its distinct 

characteristics, the Federal Reserve shares common ground with other regulatory agencies 

regarding its operational framework and adherence to congressional mandates. 

 

Congress often endows Federal agencies with the authority to issue regulations that 

implement statutory programs. These regulations, which derive their power from the authority 

granted, carry the legal weight of laws and play a critical role in the execution of policy. To 

issue these regulations, agencies must adhere to a prescribed series of procedures outlined by 

statutory law and executive orders, forming the core of the federal rulemaking process. Despite 

delegating the power to create and enforce laws to these administrative bodies, Congress retains 

the ultimate oversight over their actions by instituting procedural laws like the Administrative 

Procedure Act (APA), which outlines the steps an agency must take to establish a final rule 

with legal effect. 

 

The Administrative Procedure Act (APA) sets standardized procedural requirements for 

actions conducted by federal agencies in the United States. It categorizes agency actions into 

two main types: rulemaking and adjudication, each with distinct procedural protocols. As 

established in section 551 of the United States Code (5 U.S.C. § 551), rulemaking refers to the 

formulation of “agency statement[s] of general or particular applicability and future effect 

designed to implement, interpret, or prescribe law or policy.”63 Typically, this process involves 

a stipulation that agencies must notify the public about proposed regulations and allow for 

public commentary. Exceptions to this notice-and-comment requirement are present in cases 

where (1) the agency's policy is merely guidance; (2) the rule serves to interpret an existing 

policy; or (3) the agency justifies that such procedures are unnecessary, impracticable, or not in 

the public interest, known as the "good cause" exemption64. 

 

 
63 UNITED STATES. Code of Laws of the United States of America. 5 U.S.C. § 551. Available at: 
https://uscode.house.gov/view.xhtml?req=(title:5%20section:551%20edition:prelim)#:~:text=%C2%A7551.,Def
initions&text=(14)%20%22ex%20parte%20communication,proceeding%20covered%20by%20this%20subchapt
er. Accessed on: October 13, 2023.   
64 UNITED STATES. Code of Laws of the United States of America. 5 U.S.C. § 551 (b). Available at: 
https://uscode.house.gov/view.xhtml?req=(title:5%20section:551%20edition:prelim)#:~:text=%C2%A7551.,Def
initions&text=(14)%20%22ex%20parte%20communication,proceeding%20covered%20by%20this%20subchapt
er. Accessed on: October 13, 2023.   
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Furthermore, Congress can adjust the scope of agency authority through legislation, either 

by expanding or restricting it, annulling existing rules, or mandating specific regulations. It 

aims to craft laws with precision to ensure agencies act in accordance with legislative intent. 

Congress can also modify the procedural requirements for agencies to promulgate valid 

regulations. Utilizing the Congressional Review Act (CRA), it has the power to nullify 

regulations by passing a joint resolution of disapproval. 

 

Beyond legislative measures, Congress employs traditional oversight mechanisms to 

influence agency operations, which might include conducting committee hearings or collecting 

data on an agency’s regulatory activities. It can also exert influence through fiscal policies, such 

as restricting the use of appropriated funds for certain rulemaking activities and effectively 

controlling the agency's rulemaking agenda by leveraging its "power of the purse." This 

multifaceted approach allows Congress to maintain a balance of power and ensure that agencies 

operate within the confines of their intended purposes. 

 

Moreover, the Administrative Procedure Act (APA) establishes a strong foundation for 

the judicial review of agency actions, offering a pathway for individuals adversely affected by 

a final agency decision to seek redress, except in instances where legislation explicitly excludes 

judicial review or when the decision is designated as solely within the agency's discretion by 

law.  

 

Under the APA, courts are empowered to mandate action from agencies that have either 

unduly delayed or unlawfully withheld action. Furthermore, courts have the authority to nullify 

agency regulations if it is determined that the agency has acted in a manner that is arbitrary or 

capricious, exceeded its statutory jurisdiction, authority, or limitations, infringed upon a 

constitutional right, or failed to adhere to the procedural statutes required for rulemaking. This 

legal framework ensures that agency regulations and actions remain within the bounds of law 

and public accountability, safeguarding the rights of individuals and maintaining the integrity 

of administrative processes. 

 

2.2.4 Establishing the Brazilian Central Bank's Independence and Mandate  

 

Complementary Law No. 179, passed in February 2021, recently established the 

Brazilian Central Bank's formal independence. The law's fundamental objective is to ensure 
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price stability. The Brazilian Central Bank also aims to foster the stability and efficiency of the 

financial system, smooth fluctuations in the level of economic activity, and promote full 

employment.  

 

There is inherently a tension between those goals, as they represent fundamentally 

different finds of responsibility. Monetary stability is a task delegated by Congress to an 

autonomous authority. Financial stability, on the other hand, entails detailed regulatory powers. 

The BCB's accountability to the executive and legislative branches is governed by various 

legal mechanisms that seek to ensure transparency, autonomy, and accountability in conducting 

monetary policy and other duties entrusted to it by law. The institutional structure governing 

BCB underscores its dual commitment to independence and accountability. The Brazilian 

Constitution and complementary laws, such as the Fiscal Responsibility Law (Lei de 

Responsabilidade Fiscal)65, set forth the mechanisms for legislative oversight, including the 

appointment processes for the BCB's directors, the requirement for semi-annual reporting to the 

National Congress, and the procedures for external audits by the Federal Court of Accounts 

(TCU, Tribunal de Contas da União). 

 

The process for nominating and appointing the Brazilian Central Bank (BCB) president 

and directors is detailed by the Federal Constitution and Complementary Law No. 179/2021, 

establishing a rigorous system intended to ensure both the autonomy and political 

accountability of BCB. Initially, the president and directors of the BCB are nominated by the 

President of the Republic. This nomination is a presidential prerogative but requires a 

subsequent legislative approval process to become effective. After nomination, the proposed 

names for the president and directors of the BCB must be submitted to the Federal Senate for 

 
65 The paragraph of Article 8 of Law No. 4,595, from 1964, as amended by Decree-Law No. 2,376, of November 
25, 1987 - Fiscal Responsibility Law (Lei de Responsabilidade Fiscal), provides that "the results obtained by the 
Brazilian Central Bank (BCB), considering the revenues and expenses from all its operations, shall, as of January 
1, 1988, be determined on an accrual basis and transferred to the National Treasury, after offsetting any losses 
from previous years." Following the enactment of Law No. 13,820 on May 3, 2019, effective from July 1, 2019, 
the financial results of the Brazilian Central Bank (BCB), encompassing all revenues and expenses, are managed 
as follows: Positive results are allocated to the National Treasury after setting aside a reserve matching the earnings 
from foreign exchange reserves and derivatives transactions, within ten business days post balance sheet approval. 
Conversely, negative results are compensated by the National Treasury, utilizing reserves and institutional assets, 
ensuring a minimum net equity threshold of 1.5% of total assets is maintained, actioned by the tenth business day 
following the next year's balance sheet approval. Finally, according to Complementary Law No. 179 of February 
24, 2021, the result of the BCB, considering all its revenues and expenses of any nature, will be determined 
annually on an accrual basis and covers the period from January 1 to December 31. BRAZILIAN CENTRAL 
BANK (2023). Financial Statements as of September 30, 2023. Available at: 
https://www.bcb.gov.br/content/acessoinformacao/balanceteslai/DFs%20BCB%2030.9.2023.pdf. 
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approval. This process includes a public hearing, and approval occurs through a secret vote, as 

established in Article 52, III, d, of the Brazilian Federal Constitution66. This step is crucial to 

ensure democratic scrutiny of the appointments. 

 

The president of the BCB has a 4-year term, starting on January 1 of the third year of the 

presidential term. The directors of the BCB also have 4-year terms but with alternated starts 

throughout the presidential term, thus ensuring administrative continuity and a smooth 

transition between administrations. Both the president and the directors of the BCB can be 

reappointed once by the decision of the President of the Republic, allowing for policy continuity 

if it is considered beneficial for the country. 

The President of the Republic can dismiss the president and directors of the BCB under 

specific circumstances, including, at their request, incapacity due to illness, conviction for 

administrative misconduct or crime, or insufficient performance. In the case of inadequate 

performance, the dismissal must be proposed by the National Monetary Council and approved 

by the Federal Senate. 

 

If a vacancy occurs in the positions of president or director, a substitute will be nominated 

and appointed following the same nomination and approval process to complete the remaining 

term. If the vacancy is in the presidency, the longest-serving director assumes the role on an 

interim basis until a new president is appointed. 

 

Complementary Law No. 179/2021 granted the Brazilian Central Bank a fixed-term 

mandate, ensuring long-awaited monetary independence de jure. This enabled improved 

governance and stability of the country's monetary policy. Nominees for the Central Bank are 

subject to an approval process that involves the Executive and Legislative branches, promoting 

cross-scrutiny of these appointments. 

 

Regarding the structure of the BCB, the internal regulations - BCB Resolution No. 

340/2023 - provide that the Collegiate Board will be composed of: i) President; ii) Director of 

Administration; iii) Director of International Affairs and Corporate Risk Management; iv) 

Director of Supervision; v) Director of Organization of the Financial System and Resolution; 

 
66 BRAZIL. Constitution of the Federative Republic of Brazil. Brasília, DF: Federal Senate, Graphic Center, 1988. 
Available at: https://www.planalto.gov.br/ccivil_03/constituicao/constituicao.htm. Accessed on: November 12, 
2023. 
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vi) Director of Economic Policy; vii) Director of Monetary Policy; viii) Director of Regulation; 

ix) Director of Relationships, Citizenship, and Conduct Supervision. Additionally, special units 

assist senior management, such as the Attorney General's Office of the Central Bank and the 

Executive Secretariat. 

 

BCB’s Inflation report presents inflation scenarios with conditions for certain economic 

variables. Traditionally, the conditions refer to the trajectories of the exchange rate and the 

Special System for Settlement and Custody (Selic) rate over the projection horizon. It is 

emphasized that the scenarios presented in the Inflation Report are among the quantitative tools 

used to guide the monetary policy decisions of the Copom and that their conditions do not 

constitute, nor should they be seen as, predictions by the Committee regarding the future 

behavior of these variables. The conditional inflation projections disclosed in this Report 

encompass probability intervals that highlight the uncertainty involved. Inflation projections 

depend not only on the conditions set for interest and exchange rates but also on assumptions 

about the behavior of other variables. 

 

The Fiscal Management Report of the Executive Federal Government is a requirement 

stemming from Article 54 of Complementary Law No. 101, dated May 4, 2000, which 

establishes rules for public finance aimed at responsibility in fiscal management. It must contain 

information regarding total personnel expenses, consolidated debt, guarantees granted, and 

credit operations. The last four months of each fiscal year must be supplemented with 

statements regarding the amount of cash available on December 31 and outstanding liabilities. 

 

The strategic plan of the BCB aims to ensure the stability of the currency's purchasing 

power, safeguard a solid, efficient, and competitive financial system, and foster society's 

economic well-being. Its strategic objectives are as follows: i) To meet the inaction targets 

established by the National Monetary Council without compromising price stability; ii) To 

mitigate fluctuations in the level of economic activity and promote full employment; iii) To 

maintain national financial stability; iv) To facilitate access to financial markets; v) To enhance 

the transparency, quality, and flow of market and Central Bank information. 
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The BCB implements a model based on international practices regarding corporate risk 

management. It operates on two fronts: financial risks and organizational risks67. Financial risk 

management utilizes quantitative models focusing on the assets and liabilities comprising the 

BCB's balance sheet, which encompasses market, credit, and liquidity risks. On the other hand, 

organizational risk management pertains to strategic and operational risks68.  

 

The management of international reserves is anchored in a governance system that 

includes a defined hierarchy among various decision-making instances and a system of daily 

control and assessment of results and investment monitoring. For this management, a 

framework based on three pillars has been conceived: i) reference portfolio, ii) operational 

limits, and iii) performance measurement. Market, credit, liquidity, and operational risks are 

monitored daily to achieve this69. 

 

It is also pertinent to highlight opinions, recommendations, and determinations from 

external control bodies: the TCU, the Comptroller General's Office (CGU, Controladoria Geral 

da União), and the Public Prosecutor's Office. 

 

The TCU in Brazil plays a crucial role in the financial system as a supervisory body, 

ensuring transparency and accountability in the management of financial institutions, especially 

in the case of the Central Bank of Brazil (BCB). The TCU is responsible for judging the 

accounts of the BCB, while the CGUoversees accountability and financial, budgetary, 

operational, and asset matters. Independent audits also provide opinions on financial statements 

and conduct audits within the Executive and Legislative branches. 

 

 
67 Market risk is the risk of financial losses occurring due to price fluctuations that affect balance sheet accounts. 
Liquidity risk corresponds to the risk of not being able to sell an asset or close a position at the desired moment 
without significant costs. Credit risk, on the other hand, is the risk associated with the default of a counterparty of 
the BCB. Banco Central do Brasil. Relatório Integrado do Banco Central.  2022. Available at: Relatório Integrado 
do Banco Central 2022 (bcb.gov.br). Accessed on 09 Feb. 2024. 
68 Strategic risks involve measuring the uncertainty regarding potential external and internal events that may affect 
the fulfillment of the BCB's institutional mission or the achievement of its strategic objectives. Operational risk 
management is conducted at all levels and units of the BCB in an integrated manner. Managing these risks 
involves, among other aspects, identifying and assessing events capable of affecting the achievement of the BCB's 
objectives. Banco Central do Brasil. Relatório Integrado do Banco Central.  2022. Available at: Relatório Integrado 
do Banco Central 2022 (bcb.gov.br). Accessed on 09 Nov. 2023. 
69 It is the responsibility of the Governance, Risk, and Controls Committee of the Central Bank of Brazil (GRC) 
to establish the strategic objectives and the risk and return profile of the country's international reserves. Following 
these guidelines, the aim is to achieve a strategic allocation that has countercyclical characteristics and reduces the 
country's exposure to exchange rate fluctuations. Banco Central do Brasil. Relatório de Gestão 
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During the hyperinflation period of the 1980s and early 1990s, with inflation rates 

surpassing 2,000 percent annually, workers' salaries were heavily diminished by inflation. The 

Real Plan eventually addressed this persistent economic issue in 1994 under President Itamar 

Franco, which profoundly affected the national financial system. As monetary stability was 

achieved and inflation was reduced, Brazilian banks lost their previous inflation-based profits, 

prompting a necessary adaptation to the new economic landscape. This transition led to the sale 

or liquidation of many banks and opened the market to foreign investors, leading to greater 

sector concentration70. 

 

The PROER (Program for the Stimulation of Restructuring and Supply of the National 

Financial System), created by Law 9.710/98, and the Provisional Measure 1.514/96, which 

established the PROES (Program for the Incentive to Reduce the State's Presence in Banking 

Activity), were the main programs to address the banking crisis of 1994-97. Their goal was to 

protect depositors and avoid systemic risk, leading to the creation of the Credit Guarantee Fund 

(FGC) by CMN Resolution 2.197/95 as a private deposit insurance instrument and an 

enhancement of the safety net available to banks and their depositors, which until then was 

limited to Central Bank liquidity loans. 

 

The TCU's role was highlighted in Decision 1.915/2015, which involved an audit of the 

BCB's monetary policy actions during the 1999 currency crisis. The TCU imposed a significant 

fine on Fonte Cindam and penalties on its directors and Central Bank managers for what was 

perceived as irregular assistance that led to public financial losses. In this case, the bank's high 

leverage in US dollars led to a liquidity crisis when exchange rate policies changed. The BCB's 

resolution recognized the systemic risk and authorized interventions to prevent further 

destabilization of the financial system. Despite the risks, Fonte Cindam maintained a positive 

net worth at the time of the operation but faced the challenge of settling its dollar positions, 

highlighting the complex decisions faced by the BCB and the scrutiny of the TCU in ensuring 

that such interventions were justified and carried out within legal and economic boundaries. 

 

Potential reverse effects on public servants due to a misalignment of incentives include 

the risk of punitive actions for decisions made under extreme circumstances. This could lead to 

 
70 MOURA, Alkimar R. Notas sobre o ajustamento do sistema bancário privado no Brasil pós-Real. Revista 

Brasileira de Economia, v. 52, p. 27-38, 1998. p. 34. 
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a culture of risk aversion and potentially hinder proactive measures to address financial crises. 

The TCU's role is to balance the need for rigorous oversight with an understanding of the 

complexities and urgencies that can arise in financial management. 

 

The Federal Court of Audit (TCU) in Brazil has been actively monitoring the 

implementation of Regulatory Impact Analysis (RIA) to improve the federal government's 

regulatory environment and impact on competitiveness. The TCU's oversight efforts, primarily 

through case TC 030.712/2020-3, aimed to assess the bureaucratic effect on the productivity 

and competitiveness of Brazilian companies. It recommended that the government adopt 

measures to promote compliance with RIA in preparing or amending regulations. 

 

However, audits in 2022 revealed challenges in implementing RIA effectively across 

federal agencies. Many agencies reported a lack of guidance or coordination for implementing 

RIA and a lack of qualified personnel to conduct it. This suggests that the federal administration 

struggles with RIA due to these deficiencies, which could justify the low execution rate of the 

procedure. 

The TCU's ruling 2325/2022 aimed to monitor the implementation of Decrees 

10,139/2019 and 10,411/2020, focusing on improving national competitiveness and regulatory 

quality. The TCU's study supports regulatory improvement by identifying opportunities and 

encouraging best practices. 

 

Interviews and surveys revealed a lack of a structured governance model for RIA 

implementation at the federal level. This lack of structure was confirmed by responses 

indicating confusion over which body provides coordination or guidance for RIA. Many entities 

declared not having prepared RIA due to exemptions, and a significant number neither 

published any regulatory acts nor are preparing RIA for future publication. 

 

The TCU identified several deficiencies, including a lack of qualified personnel for RIA 

preparation, insufficient data availability, misunderstandings about the scope of Decree 

10,411/2020, and non-compliance with its provisions. Training opportunities by the National 

School of Public Administration (ENAP) have been available, but the adoption has been 

inadequate. 
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Moreover, many federal entities have not developed RIAs despite having published 

regulatory acts. This could be due to a misunderstanding or attempting to fit into exemption 

categories to avoid RIA preparation. The TCU emphasized the importance of a governance 

structure for the successful implementation of RIA, as the current isolated and insufficient 

managerial initiatives do not adequately support the adoption of RIA. 

 

In conclusion, the TCU's findings highlight the need for a well-defined governance model 

to ensure RIA's successful adoption and implementation, which is critical for improving 

regulatory quality and competitiveness in Brazil. A commensurate expansion in accountability 

mechanisms should thus accompany the expansion of central bank regulatory powers to ensure 

adequate oversight. 

 

he formal independence and structured mandate of the Brazilian Central Bank, 

established by Complementary Law No. 179/2021, aim to balance the BCB's goals of monetary 

and financial stability. Effective legal frameworks and governance structures ensure 

accountability and transparency, crucial for maintaining public trust. However, continuous 

efforts are needed to address the challenges in implementing regulatory impact analysis and 

adapting to evolving economic landscapes. A robust governance model and enhanced 

accountability mechanisms are essential for the successful operation and oversight of the 

Brazilian Central Bank. 

 

 

2.3 Democratic Legitimacy and Accountability: A Theoretical Delineation 

 

As seen in the last section, Central banks occupy a unique position within the financial 

regulatory landscape, wielding considerable power over monetary policy and financial stability. 

Balancing this power with transparency and accountability is critical to maintaining public trust 

and ensuring the democratic legitimacy of their actions.  

 

Given these expansive roles, the question of accountability in central banking becomes 

complex. In democratic systems, elected officials are held accountable through constitutional 

mechanisms, independent judicial oversight, and elections. However, central banks, 

characterized as technocratic bureaucracies led by appointed officials and career bureaucrats, 

present unique challenges in accountability. This situation raises critical questions about how 
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these unelected bodies and individuals entrusted with significant policymaking responsibilities 

can be effectively held accountable within the democratic framework. 

 

Whenever policy delegation occurs, there will be an inevitable trade-off between 

ensuring regulators' decisions are faithful to the roles entrusted to them by policymakers, with 

appropriate discretion to fulfill their mandate effectively, and maintaining credibility with 

regulators, users, and others affected by their decisions. Therefore, the subsequent question that 

we face is how to align the incentives of financial regulators with both regulatory objectives 

and broader social welfare goals.  

 

Lastra argues that legal constraints serve both as a shield and a guide for central banks. 

They protect the banks from undue political influence, ensuring that decision-making remains 

grounded in economic rationale rather than political expediency. However, these constraints 

also establish central banks' need to justify their actions, thus promoting accountability. In 

democratic societies, where central banks wield significant power without a direct electoral 

mandate, the legal framework ensures that these institutions are still responsive to the public 

and their representatives71. 

 

There can be several interpretations of this division of responsibility and discretion. 

Still, on the one hand, it can be understood as an attempt to guarantee that those with enough 

expertise in the subject matter make decisions and have sufficient autonomy from these political 

vicissitudes. The converse, however, is that we would expect the delegation of this decision-

making power to result in a regulatory failure in the absence of institutional constraints designed 

to ensure adequate accountability for decisions made by this power72. 

 

Regulatory failure refers to imperfections in how the government performs regulatory 

activity. Such imperfections are composed of inappropriate actions and unreasonable 

omissions, which can be caused by several factors, such as (i) negligence of existing risks, (ii) 

inadequate cost-benefit analysis, (iii) deviation from normative purposes due to private 

interests, and (iii) misallocation of public resources73. 

 
71 CONTI-BROWN, Peter; LASTRA, Rosa María, Research handbook on central banking, Cheltenham, UK: 
Edward Elgar Publishing, 2018. Ibid. 
72 ARMOUR et al, Principles of financial regulation, p. 118. Ibid. 
73 ORBACH, Barak, What is government failure, Yale J. Reg. Online, v. 30, p. 44, 2012. Ibid. 
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In this regard, we will consider for this thesis that central bank governance consists of 

four constitutive and interconnected components to constrain regulatory failures, ensure 

accountability, and improve the quality of regulation: (i) a central bank's mandate, which 

includes its objectives, functions, and powers; (ii) decision-making structures; (iii) autonomy; 

and (iv) transparency and accountability.  

 

Central banks must have a clearly defined mandate. This mandate, often legislated by 

the government, delineates the scope of the central bank's authority and responsibilities. Clarity 

in the mandate helps prevent mission creep and ensures that the bank's actions remain aligned 

with its primary objectives, such as price stability, financial system stability, or, in some cases, 

supporting economic growth and employment. 

 

Central banks are usually entrusted with powers and obligations by their governments 

or legislatures, meaning that the government or legislature delegates power to the central bank 

through statutes. Meade distinguishes two types of independence: (i) de jure or formal 

independence refers to the legal statutes of the Central Bank; (ii) de facto or informal 

independence refers to the actual behavior of the Central Bank74.  

 

A central bank's independence can be measured in several ways, such as its political and 

economic independence. Based on factors such as the institutional relationship between the 

central bank and the government, political independence refers to the ability of the central bank 

to select its policy objectives without interference from the government. Economic 

independence refers to the capability to use monetary policy instruments without constraints, 

as measured according to the extent to which the central bank is required75.   

 

Accountability, in turn, refers to a specific relationship between actors in which one is 

subject to external scrutiny and the other can impose consequences76. A balance between 

autonomy and accountability is considered appropriate by Armour et al. since too much 

 
74 MEADE, Ellen E. Chapter 28: The governance of Central Banks.  In LEVI-FAUR, The Oxford handbook of 

governance. 
75 CONTI-BROWN, Peter; LASTRA, Rosa María, Research handbook on central banking, Cheltenham, UK: 
Edward Elgar Publishing, 2018. 
76 BLACK, Julia, Constructing and contesting legitimacy and accountability in polycentric regulatory regimes, 
Regulation & governance, v. 2, n. 2, p. 137–164, 2008; BOVENS, Mark, Analyzing and assessing 
accountability: A conceptual framework 1, European law journal, v. 13, n. 4, p. 447–468, 2007. 
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autonomy leads to opportunities for regulators to abuse their discretion. At the same time, too 

much accountability undermines their expertise and political independence77. It is essential to 

consider this when designing institutional arrangements intended to ensure the accountability 

of financial regulators. 

 

As discussed by Lyberk and Morris, the governance structure of central banks further 

emphasizes the importance of designing frameworks that support autonomy while ensuring 

accountability. The size and composition of governing boards and their appointment procedures 

are vital factors influencing decisions and how central banks interact with political entities. 

These structures must be designed to support the bank's independence, allowing it to perform 

its functions effectively while ensuring that it remains accountable to the public and the 

government. 

 

Sound governance principles outlined by Amtenbrink, such as independence, 

accountability, and transparency, are integral to the legal framework surrounding central banks. 

These principles form the foundation for effective central bank governance, ensuring that while 

the bank operates independently, its actions are transparent and can be held accountable for its 

decisions. The legal framework must incorporate these principles to strike the right balance 

between autonomy and accountability, thus ensuring the effectiveness of central banks in 

maintaining financial stability78. 

 

In democratic systems, the challenge of central bank accountability is particularly 

pronounced due to the technocratic nature of these institutions. Central banks operate as 

independent entities led by appointed officials, which raises questions about how they can be 

effectively held accountable within a democratic framework. The legal constraints and 

governance structures are designed to address this challenge by ensuring that central banks, 

while independent, operate within a framework that demands transparency and accountability 

for their actions. This ensures that their decision-making processes are subject to external 

scrutiny and that they can be held responsible for their actions. 

 

 

 
77 ARMOUR et al, Principles of financial regulation. Ibid. 
78 AMTENBRINK, Fabian, The Three Pillars of Central Bank Governance-Towards a Model Central Bank Law 
or a Code of Good Governance?, International Monetary Fund, v. 4, p. 101–132, 2005. Ibid. 
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2.4 Trends and Challenges in Modern Central Bank 

 

Central banks worldwide face immense pressure to expand their policy objectives 

beyond traditional mandates. The global financial crisis of 2007-2009 and the COVID-19 

economic and financial crisis have intensified these pressures79, compelling the central banks 

to adopt expansive measures to support the economy and markets, also addressing matters of 

political concerns such as climate change, racial inequality, and small businesses aid to 

minimize disparities80.  

 

During his European Central Bank (ECB) presidency, Mario Draghi promised to do 

“whatever it takes” to save the eurozone from the financial crisis. His successor, Cristine 

Lagarde, faced a delicate political decision balancing providing necessary monetary support in 

the face of a pandemic-induced recession and navigating the political, legal, and future 

operational challenges posed by such expansive measures81. Under the leadership of Chair 

Jerome Powell, the Federal Reserve confronts a pivotal dilemma: reducing interest rates too 

early may fuel inflation, whereas delaying cuts risks exacerbating unemployment. This 

decision-making process is scrutinized and swayed by the prevailing political climate, 

accentuated by its timing close to the presidential elections82. 

 
79 For an analysis of the responses of sixteen central banks to the Covid shock, including those in eight major 
advanced economies (AEs) and in eight emerging market economies (Ems) See Monetary Policy and Central 

Banking in the Covid Era, London, UK: ICMB International Center for Monetary and Banking Studies, 2021. 
For an analysis of the responses of sixteen central banks to the Covid shock, including those in eight major 
advanced economies (AEs) and in eight emerging market economies (Ems) See Ibid. 
80 SKINNER, Christina Parajon, Central Bank Activism, Duke Law Journal, v. 71, n. 2, p. 247–328, 2021, p. 1. 
SKINNER, Christina Parajon, Central Bank Activism, Duke Law Journal, v. 71, n. 2, p. 247–328, 2021, p. 1. 
81 BOARD, The Editorial, Opinion | Lagarde Does Whatever She Can, Wall Street Journal, 2020. KORANYI; 
CANEPA; SIEBELT.  CANEPA, FRANCESCO; KORANYI, BALAZAS; SIEBELT, FRANK, From climate 
change to equality, Lagarde turns ECB more political | Reuters, REUTERS, 2020. BOARD, Opinion | Lagarde 
Does Whatever She Can. KORANYI; CANEPA; SIEBELT.  CANEPA, FRANCESCO; KORANYI, 
BALAZAS; SIEBELT, FRANK, From climate change to equality, Lagarde turns ECB more political | Reuters. 
82 JONES, Callum, Federal Reserve continues to hold interest rates at 23-year high, The Guardian, 2024; IP, 
Greg, Fed Shouldn’t Take Too Long to Conclude Inflation Is Beaten, WSJ, Available at: 
https://www.wsj.com/economy/central-banking/fed-shouldnt-take-too-long-to-conclude-inflation-is-beaten-
12cbc9c8. Accessed on Feb. 2024; TIMIRAOS, Nick, Powell Navigates ‘Toxic’ Politics of Rate Cuts as 

Election Nears, WSJ, Available at:  https://www.wsj.com/economy/central-banking/fed-interest-rate-cuts-
election-2024-843cc25a. Accessed on Feb. 2024; LAHART, Justin, What’s the Right Interest Rate for the Fed 

Anyway? WSJ, Available at: https://www.wsj.com/economy/central-banking/whats-the-right-interest-rate-for-
the-fed-anyway-b648fc4e. Accessed on Feb. 2024.  JONES, Callum, Federal Reserve continues to hold interest 
rates at 23-year high, The Guardian, 2024; IP, Greg, Fed Shouldn’t Take Too Long to Conclude Inflation Is 

Beaten, WSJ, Available at: https://www.wsj.com/economy/central-banking/fed-shouldnt-take-too-long-to-
conclude-inflation-is-beaten-12cbc9c8. Accessed on Feb. 2024; TIMIRAOS, Nick, Powell Navigates ‘Toxic’ 

Politics of Rate Cuts as Election Nears, WSJ, Available at:  https://www.wsj.com/economy/central-banking/fed-
interest-rate-cuts-election-2024-843cc25a. Accessed on Feb. 2024; LAHART, Justin, What’s the Right Interest 

Rate for the Fed Anyway? WSJ, Available at: https://www.wsj.com/economy/central-banking/whats-the-right-
interest-rate-for-the-fed-anyway-b648fc4e. Accessed on Feb. 2024.  
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Regulatory regimes are dynamic, constantly adapting to changes usually caused by 

“varying combinations of crises, political interests, and ideologies.” Financial crises have a 

considerable impact on the decisions taken by policymakers in the financial services industry83. 

Jack Coffee referred to this phenomenon as the ‘regulatory sine curve,’ a reactive response in 

the form of financial regulations resulting from financial crises. However, it is essential to note 

that this response may not necessarily improve social welfare or policy goals. It may even cause 

a significant increase in regulatory costs and ultimately prompt structural changes in the 

financial markets in a cyclical process. 

As an example of this cyclical process84, we can refer to the New Deal reforms in 

response to the banking crisis of the Great Depression85. In 1933 and 1934, the Securities 

Exchange Act and Securities Act of 1933 were passed due to the Wall Street Crash, regulating 

the interstate sale of securities and their trading, respectively, and creating the U.S. Securities 

and Exchange Commission (SEC) to enforce these laws. A ban on commercial banks being 

affiliated with any entity primarily engaged in proprietary trading, underwriting, or dealing in 

securities was introduced by the Glass-Steagall Act of 1933. 

 

 In the 1970s, capital markets in the United States began exerting intense competition 

with commercial banks regarding corporate financing activities. In response to this competitive 

pressure, there was a considerable decline in the boundaries between investment and retail 

 
83 “History is a good place to look for answers. Five devastating slumps—starting with America’s first crash, in 
1792, and ending with the world’s biggest, in 1929—highlight two big trends in financial evolution. The first is 
that institutions that enhance people’s economic lives, such as central banks, deposit insurance and stock 
exchanges, are not the products of careful design in calm times but are obbled together at the bottom of financial 
cliffs”. In The Economist, A History of Finance in Five Crises (April 12, 2014). Available at: Financial crises | 
The Economist. Acessed on October 28, 2022. 
84Note that “cyclical” used here slightly differs from the term "procyclicality”, commonly used by the economic 
literature refers to a series of mutually reinforcing mechanisms in the financial system that can amplify business 
fluctuations and possibly cause or exacerbate financial instability. However, the concept of procyclicality might 
be used occasionally in a broader perspective, based on the policy questions concerning financial regulations 
adopted by Taylor and Goodhart (2006). In: TAYLOR, Ashley; GOODHART, Charles, Procyclicality and 
volatility in the financial system: The implementation of Basel II and IAS 39, in: Procyclicality of financial 

systems in Asia, [s.l.]: Springer, 2006, p. 9–37. 
85 “A crise decorrente da Grande Depressão (Great Depression), ocorrida na década de 1930, acabou por levar 

à criação de mais agências governamentais. Com efeito, em que pese a existência de entes reguladores desde o 

século XIX, foi no Governo do Presidente Franklin D. Roosevelt, primo de Theodore Roosevelt, sob a forma de 

um programa conhecido como New Deal, que o Poder Executivo e o Congresso estruturaram a máquina estatal 

para combater os enormes e complexos problemas sociais e econômicos que o país enfrentava”. In: GUERRA, 
Sérgio, Agências reguladoras da Organização Administrativa Piramidal à Governança em Rede, 2ed. Belo 
Horizonte: Fórum, 2021, p. 53. 
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banking over the next thirty years86. During the 1990s, regulators shifted their ideological 

outlook to facilitate the banking industry's growth, and the Gramm-Leach-Bliley Act of 1999 

repealed many of the restrictions87. 

 

Following the financial crisis of 2007-2008, the Nobel laurel economist Joseph Stiglitz 

wrote a journal article enumerating the five key moments that led to the “system failure” of the 

financial system88, mentioning the repeal of the Glass Steagall Act as one of its causes89. Even 

though the subprime crisis had multiple causes, the ideological shift away from structural 

regulation90 was partially reversed. The result was section 619 of the Dodd-Frank Act of 2010, 

commonly known as the Volcker Rule, which reinstated some bank group-level restrictions91.  

 

In the face of the challenges central banks face in uncertain economic times, there is a 

call for a more robust form of accountability that includes deliberation and debate, addressing 

the criticism that central banks have become too powerful and unaccountable. 

 

Along with the continuous cyclical process of the financial crisis and regulatory reforms, 

the financial services sector is profoundly influenced by swift technological advancements. 

Central banks must evolve in response to these transformations, ensuring stability and 

efficiency92. 

 

To address these old and new challenges, central banks and financial regulators have 

evolved over the centuries in their assigned tasks, their relationships with the state, how they 

 
86 “In the 1980s competition from financial markets made it necessary for banks to shift to more value-added 
products, which were better adapted to the needs of customers. To do so, banks started offering sophisticated 
contracts, such as loan commitments, credit lines, and guarantees. They also developed their offer  of swaps, 
hedging contracts, and securities underwriting. From an accounting viewpoint, none of these operations 
corresponds to a genuine liability (or asset) for the bank but only to a conditional commitment. This is why they 
are classified as off-balance-sheet operations.” In FREIXAS, Xavier; ROCHET, Jean-Charles, Microeconomics 

of Banking, second edition, [s.l.]: MIT Press, 2008, p. 6. 
87 ARMOUR, John et al, Principles of financial regulation, First edition. Oxford, United Kingdom: Oxford 
University Press, 2016, p. 505. 
88 Available at: Joseph E. Stiglitz on capitalist fools | Vanity Fair. Accessed on September 22, 2022. 
89 Contrary to this, Anthony Page does not believe that the repeal of Glass-Steagall Act caused the financial crisis, 
since it did not regulate the shadow banking system. PAGE, Antony, Revisiting the causes of the financial crisis, 
Ind. L. Rev., v. 47, p. 37, 2014, p. 66. 
90 ARMOUR et al, Principles of financial regulation, p. 505. 
91 Op. Cit., p. 505. 
92 BECHARA, Ms Marianne et al, The Impact of Fintech on Central Bank Governance: Key Legal Issues, 
[s.l.]: International Monetary Fund, 2021. 
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interact with financial market participants, and their internal management and decision-making 

practices93.  

 

Harold James´s “Making a Modern Central Bank” critically examines how historical, 

social, economic, and political shocks have compelled central banks to adapt and expand their 

roles, highlighting the complexities of "multi-tasking" in modern finance. From a critical 

perspective, Christina Skinner refers to central bank activism as “situations in which immediate 

public policy problems push central banks to aggrandize their power beyond the text and 

purpose of their legal mandates, which Congress has established.” 

 

In this context of expanded mandates for central banks and regulatory activism by 

financial regulatory agencies, the law provides predictability and certainty and protects 

individual rights with its procedural and substantive guarantees94.  

 

Mehrsa Baradaran discusses regulation by hypothesis, which refers to the concept of 

regulating financial institutions and markets based on theoretical models and assumptions about 

how they should function rather than on empirical evidence or the historical behavior of these 

entities. This approach often involves creating regulatory frameworks grounded in economic 

theories or hypothetical scenarios of market behavior95. 

 

Baradaran critically examines this approach, highlighting the potential disconnect 

between these theoretical models and the realities of financial markets. She argues that 

regulation by hypothesis can lead to inadequate oversight and policies that fail to address the 

actual risks and issues within the financial system. Instead, she suggests that regulation should 

be informed by a thorough understanding of financial institutions' actual workings, historical 

data, and the practical experiences of market participants. This would lead to more effective 

and responsive regulatory practices that could better prevent financial crises and protect 

consumers. 

 

 
93 CROWE, Christopher; MEADE, Ellen E., The evolution of central bank governance around the world, 
Journal of Economic Perspectives, v. 21, n. 4, p. 69–90, 2007. 
94 LASTRA, International financial and monetary law, p. 112. Ibid. 
95 BARADARAN, Mehrsa, Regulation by hypothetical, Vand. L. Rev., v. 67, p. 1247, 2014. Ibid. 
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Leveraging Metzger and Peter-Conti Brown's theoretical insights96 on the intersections 

between administrative law and financial regulation, this Thesis argues for the potential benefits 

of embedding administrative law's principles of political accountability, rulemaking, and 

evidence-based decision-making into central banking regulation.  

  

 
96 CONTI-BROWN, Peter; LISTOKIN, Yair; PARRILLO, Nicholas R., Towards an Administrative Law of 
Central Banking, Yale J. on Reg., v. 38, p. 1, 2021. Ibid. 
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3 BETTER BANKING REGULATION: THE ADMINISTRATIVE LAW OF 

FINANCIAL REGULATION  

 

In contemporary society, central banks have transformed into governmental agencies 

entrusted with powers and obligations (i.e., mandate) delegated from the government or 

legislature by law (via a statute, a constitution, or a treaty)97. Consequently, these financial 

regulatory authorities are expected to “operate within the confines of administrative law.”  

However, the interaction between financial regulation and administrative law is not as 

straightforward, especially when incorporating managerial procedures into financial 

regulation98. 

 

Historically, administrative law is primarily concerned with procedural policymaking, 

limitations on agency decision-making, and a broad scope for judicial review. The procedural 

standards ensure fairness, prevent arbitrary decision-making, and allow public oversight. While 

these principles are vital for maintaining trust and integrity within the administrative process, 

they can sometimes hinder the agency's ability to respond quickly in a rapidly changing 

financial context. In contrast, financial regulation is fundamentally concerned with substantive 

matters; it often operates under the principle that timely and context-sensitive decisions are 

crucial, especially in scenarios where rapid responses are needed to prevent financial instability 

or to address emerging market challenges99. This perspective is driven by the dynamic nature 

of financial markets, where delays or inaction can lead to significant economic consequences. 

As such, financial regulators may prioritize the ability to act adaptively and independently, even 

 
97 LASTRA, International financial and monetary law, p. 29–30. Ibid. 
98 HLR, Cashing Out a Special Relationship?: Trends Toward Reconciliation Between Financial 

Regulation and Administrative Law, Harvard Law Review, disponível em: 
https://harvardlawreview.org/print/vol-130/cashing-out-a-special-relationship-trends-toward-reconciliation-
between-financial-regulation-and-administrative-law/. Accessed on January 13, 2024. HLR, Cashing Out a 

Special Relationship?: Trends Toward Reconciliation Between Financial Regulation and Administrative 

Law, Harvard Law Review, disponível em: https://harvardlawreview.org/print/vol-130/cashing-out-a-special-
relationship-trends-toward-reconciliation-between-financial-regulation-and-administrative-law/. Accessed on 
January 13, 2024. 
99 “Accountability is administrative law’s central obsession…a very different model dominated in the world of 
financial regulation…not accountability but independence.” METZGER, Through the Looking Glass to a Shared 
Reflection: The Evolving Relationship between Administrative Law and Financial Regulation, p. 157; FARBER, 
Daniel A.; O’CONNELL, Anne Joseph, The Lost World of Administrative Law, Tex. L. Rev., v. 92, p. 1137, 
2013. “Accountability is administrative law’s central obsession…a very different model dominated in the world 
of financial regulation…not accountability but independence.” METZGER, Through the Looking Glass to a 
Shared Reflection: The Evolving Relationship between Administrative Law and Financial Regulation, p. 157; 
FARBER; O’CONNELL, The Lost World of Administrative Law. 
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if it means occasionally sidestepping the more rigorous transparency and accountability 

standards typically upheld by administrative agencies. 

 

The contrast between these perspectives underscores a tension between the need for 

regulatory agility and the imperative of adhering to established principles of administrative law. 

Financial regulators tend to favor a more flexible approach that allows for immediate action, 

reflecting an understanding that the risks of inaction can outweigh concerns about strict 

procedural adherence. Meanwhile, administrative agencies are more closely bound by the 

frameworks that ensure accountability and transparency, reflecting a broader commitment to 

restraint and due process. 

 

Within the context of central banking, this chapter examines the interactions between 

administrative law and financial regulation. As central banks become sophisticated regulatory 

bodies, their operational dynamics become deeply intertwined with administrative law 

principles mandated by statutory, constitutional, or treaty obligations. 

 

Traditionally, administrative law emphasizes procedural rigor and judicial review to 

curb arbitrariness and instill fairness in decisions. Adapting to the rapid and unpredictable 

nature of financial markets, where delayed responses can lead to economic turmoil, requires a 

dynamic approach to financial regulation.  

 

This chapter explores the synergy between these two realms, contemplating the essential 

need for regulatory flexibility while maintaining procedural integrity, public accountability, and 

regulatory quality.100. Considering that the increasing complexity of modern systems requires 

a rational administrative system to enhance capacity and efficiency, the hypothesis sustained in 

this thesis center around the premise that a reflexive approach to RIA significantly enhances 

the effectiveness, accountability, and adaptability of financial regulation, leading it to a 

continuous learning process. 

 

The greater the complexity and size of the economy and government, the greater the 

necessity to enhance the flow of information and strengthen the political control, solving all 

sorts of problems that involve transaction costs.  

 
100 CONTI-BROWN; LISTOKIN; PARRILLO, Towards an Administrative Law of Central Banking. Ibid. 
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Central banks stand at the intersection of administrative law’s procedural rigor and the 

immediate substantive demands of financial regulation. This nexus is critical, for it demands 

that central banks exhibit both the flexibility required to address financial market fluctuations 

and the structured approach mandated by administrative law. Central banks must, therefore, 

navigate a path that respects the due process and participatory governance characteristic of 

administrative law while also exercising the decisive action required to maintain financial 

stability and respond to crises. Guerra emphasizes the unique challenges in the financial sector 

where technological evolution daily redefines markets and capital flows, necessitating a distinct 

regulatory methodology to uphold democratic legitimacy101.  

 

Adopting a reflexive approach in the Regulatory Impact Analysis (RIA) process within 

Brazil's financial sector could lead to more effective, accountable, and adaptable regulatory 

frameworks. This approach, characterized by continuous reflection, stakeholder engagement, 

and iterative learning, will improve the quality of decision-making and policy outcomes 

regarding sustainability and public interest. 

 

Therefore, this chapter explores the concept of reflexivity in decision-making processes 

within financial regulatory frameworks, particularly in the context of administrative choices in 

the financial sector. Using Teubner and Sérgio Guerra's theoretical insights on discretion and 

regulatory choices, coupled with Julia Hertin's contributions to reflexivity theory, we construct 

an understanding of how regulators can enhance decision-making strategies to respond to the 

complexities of modern financial systems. 

 

3.1 Particularities of Financial Regulation 

 

The reflexivity aspect of RIAs - whereby the process of conducting RIA influences and 

is influenced by the regulatory environment and the entities it aims to regulate - mirrors the 

complexities and methodological pluralism inherent in the discussion on limitations for RIAs, 

specifically in the financial sector.  

 

 
101 GUERRA, Discricionariedade, Regulação e Reflexividade: Uma Nova Teoria sobre as Escolhas 

Administrativas, Idem. p. 159. GUERRA, Discricionariedade, Regulação e Reflexividade: Uma Nova 

Teoria sobre as Escolhas Administrativas, Idem. p. 159. 
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The selection of the right methodological approach or combination of tools depends on 

the nature of the regulation, the expected outcomes, and the policy context. Traditional tools 

like Cost-Benefit Analysis (CBA) are praised for their ability to convert diverse impacts into a 

single monetary metric. However, CBA's application is often criticized when dealing with non-

tangible benefits or costs. This led to the exploration of alternative methodologies like Multi-

Criteria Analysis (MCA), which can incorporate a broader set of values and concerns, including 

those that are not easily monetizable. 

 

CBA is a cornerstone of RIA, offering a seemingly objective basis for decision-making. 

Yet, it poses significant methodological challenges, such as the monetization of human life, 

health improvements, or environmental degradation. The very act of monetization can be 

contentious, as it requires assigning a dollar value to outcomes that are inherently difficult to 

price. Moreover, CBA often struggles with capturing long-term and non-linear impacts. 

Alternative approaches, like Cost-Effectiveness Analysis (CEA), avoid some of these issues by 

focusing on the cost per unit of effect rather than monetizing all outcomes. However, CEA can 

oversimplify complex decisions by ignoring the multifaceted nature of regulatory impacts. 

 

Porto, Garoupa, and Guerra indicate, as methodological criticisms commonly faced by 

Regulatory Impact Analysis, the difficulties of commensurability and the uncertainties inherent 

in making a prognosis. Furthermore, the authors support the need to incorporate advances in 

the economic theory of rational choice in Simon's studies about bounded rationality102. The 

authors also point out that another aspect to consider is the preference for the regulatory practice 

adopted in the United Kingdom, which places a high priority on efficiency and “other non-

economic goals” in contrast to the “cost-benefit analysis”103. 

 

Likewise, Coglianese considers that quantification and monetization of regulatory 

impacts “are not always possible because of a lack of data, fundamental uncertainties, or 

insuperable conceptual challenges with respect to making particular estimates”104.  

 
102 SIMON, Herbert Alexander, Administrative behavior., [s.l.]: Macmillan New York, 1950; SIMON, Herbert 
Alexander, Models of bounded rationality: Empirically grounded economic reason, [s.l.]: MIT press, 1997. 
103 PORTO, Antônio José Maristrello; GAROUPA, Nuno; GUERRA, Sérgio, Análise de Impacto Regulatório: 
Dimensões Econômicas de sua Aplicação, Economic Analysis of Law Review, v. 10, n. 2, p. 173–190, 2019. 
104 COGLIANESE, Cary, IMPROVING REGULATORY ANALYSIS AT INDEPENDENT AGENCIES, 
AMERICAN UNIVERSITY LAW REVIEW, v. 67, p. 37, , p. 743. 
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Regulations often affect areas of life that do not have market prices, such as 

environmental quality, public safety, and social cohesion. Methodologies that attempt to 

quantify these non-market impacts, like the Contingent Valuation Method (CVM)105 or 

Hedonic Pricing, face scrutiny over their validity and reliability. These methods rely on 

individuals stated or revealed preferences, which can be influenced by numerous factors and 

may not accurately reflect true societal values. The methodological challenge lies in refining 

these approaches to ensure they are as robust and defensible as possible, acknowledging the 

inherent uncertainties. 

 

The distributional effects of regulation—how costs and benefits are spread across 

different segments of society—are a key concern in RIA. Traditional CBA tends to focus on 

efficiency, potentially at the expense of equity. To address this, RIA methodologies must evolve 

to better incorporate distributional weights or alternative metrics that can highlight impacts on 

vulnerable or marginalized groups. This involves not only methodological innovation but also 

a commitment to embedding equity considerations at the heart of regulatory decision-making. 

 

The application of CBA in the financial sector is a topic of vigorous debate among legal 

scholars. Theoretical disputes arise around the appropriateness of CBA for financial regulations 

due to the unique nature of financial markets and the systemic risks they entail. The Yale Law 

Journal issue from January 2015 serves as a critical juncture in this debate, particularly through 

the lens of John C. Coates IV's article, which examines the application of CBA to six financial 

regulations106.  

 

Coates IV's analysis is significant as it underscores the complexity of applying CBA in 

the context of financial regulations. His critique points out that the intricate and interconnected 

nature of financial markets often results in regulatory impacts that are difficult to predict and 

quantify. Coates IV argues that the predictive models used in CBA can be especially inadequate 

in financial contexts where systemic risks and market behaviors are not easily captured by 

traditional economic analysis.107. 

 
105 HAAB, Tim; LEWIS, Lynne Y.; WHITEHEAD, John, State of the art of contingent valuation, Oxford 

research encyclopedia of environmental science, 2020. 
106 REVESZ, Richard L., Cost-benefit analysis and the structure of the administrative State: the case of financial 
services regulation, Yale Journal on Regulation, v. 34, n. 2, p. 545, 2017, p. 4. 
107 COATES IV, John C., Cost-benefit analysis of financial regulation: Case studies and implications, Yale LJ, 
v. 124, p. 882, 2014. 
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Coates emphasizes the importance of a thorough and rigorous approach, which 

considers the multifaceted impacts of regulatory actions, including both direct and indirect costs 

and benefits. He also discusses the methodological hurdles, such as quantifying qualitative 

impacts and dealing with uncertainty and variability in financial markets. CBA's application 

within financial regulatory contexts is explored through case studies by the author that will be 

briefly explored for a comparison with our empirical study. 

 

The Dodd-Frank Wall Street Reform and Consumer Protection Act, enacted in response 

to the 2008 financial crisis, aimed to prevent future financial meltdowns by increasing 

regulation and oversight of financial institutions. Its broad and complex set of rules was 

designed to address systemic risk, increase transparency, and protect consumers. 

 

This case study likely delves into specific provisions of the Dodd-Frank Act, such as the 

Volcker Rule, which restricts banks from certain speculative investments, or the establishment 

of the Consumer Financial Protection Bureau (CFPB), focused on consumer protection. 

Analyzing these provisions through CBA involves assessing their effectiveness in achieving 

regulatory goals against the backdrop of increased compliance costs for financial institutions 

and potential impacts on market dynamics. 

 

One of the primary methodological challenges is quantifying the direct and indirect 

impacts of the Dodd-Frank Act's myriad provisions. This includes difficulties in assessing the 

economic value of increased financial stability and consumer protection against the compliance 

costs borne by financial institutions. The Dodd-Frank Act led to the creation of new regulatory 

bodies and frameworks, whose evolving rules and standards complicate longitudinal studies. 

Assessing the long-term benefits and costs of such a dynamic regulatory environment requires 

models that can adapt to regulatory changes and predict future market responses. The Act aims 

to reduce systemic risk, but quantifying the reduction of such risk poses significant challenges. 

Systemic risk is multifaceted, involving interconnectedness, contagion risks, and market 

perceptions that are difficult to model accurately. 

 

The second case study delves into capital requirements regulations in the U.S., which 

determine the minimum amount of capital a bank must hold relative to its assets and are crucial 

for the stability of the financial system. Post-crisis, international agreements like Basel III 
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sought to strengthen bank capital requirements to enhance the banking sector's ability to absorb 

financial and economic stress shocks.  

 

This case study explores the implications of adjusting capital requirements, focusing on 

the balance between ensuring financial stability and maintaining banks' ability to lend and 

support economic growth. The CBA, in this context, examines the trade-offs involved in setting 

these requirements, considering both the direct costs to banks and the broader economic impacts 

of these regulations. Adjusting capital requirements involves predicting how banks will respond 

to these changes, including adjustments in lending practices and investment strategies. The 

challenge lies in modeling the broader economic impact of these responses, such as effects on 

credit availability, interest rates, and economic growth. 

 

As stressed out by the author, the methodological challenge here involves balancing the 

benefits of increased financial stability against the potential costs of reduced lending and 

economic activity. This requires a nuanced understanding of the relationship between capital 

buffers, bank behavior, and economic cycles. The financial sector's intricacy, highlighted by 

Coates and others, exemplifies why a singular method like CBA might not suffice, reinforcing 

that reflexivity approach is required where the method must adapt to the regulatory context and 

vice versa. 

 

Besides, reliable data on the optimal level of capital reserves for ensuring stability 

without stifling growth is scarce. Assumptions made in modeling these relationships can 

significantly influence the outcomes of the analysis, introducing uncertainty into the CBA 

results. 

 

The third case study presented by the author concerns the derivatives market. Financial 

innovations that played a significant role in the 2008 financial crisis, notably through the 

opacity and complexity of products like credit default swaps. Post-crisis reforms aimed to 

increase transparency and reduce counterparty risk in this market, with measures including 

mandatory clearing through central counterparties (CCPs) and reporting requirements. 

Analyzing the regulation of the derivatives market involves assessing the effectiveness of these 

measures in reducing systemic risk and enhancing market stability. According to the author, the 

CBA would need to consider the costs imposed on market participants, including potential 
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impacts on liquidity and the centralization of risk in CCPs, against the benefits of a more 

transparent and stable market environment. 

 

The derivatives market regulation aims to increase transparency and reduce 

counterparty risk. Methodologically, this involves challenges in measuring the benefits of 

transparency (e.g., improved price discovery, reduced information asymmetry) and the 

effectiveness of risk mitigation strategies (e.g., central clearing). These regulations can alter the 

structure and liquidity of the derivatives market, with potential unintended consequences such 

as market concentration and increased costs for participants. Methodologically, assessing these 

impacts requires complex market models that can capture the nuances of market behavior and 

liquidity dynamics. 

 

Moreover, the global nature of the derivatives market introduces additional 

methodological concerns, including the need for international regulatory coordination and the 

challenges of assessing compliance costs across different jurisdictions. 

 

In exploring these case studies, Coates likely raises several methodological concerns 

inherent in applying CBA to financial regulation, that be summarized as It follows: (i) 

Quantification Challenges: The difficulty of quantifying certain benefits and costs, especially 

those related to systemic risks and financial stability; (ii) Dynamic Markets: Financial markets 

are highly dynamic, with rapid changes in products, practices, and risks. Regulatory CBAs must 

account for these evolving conditions; (iii) Data and Model Limitations: The availability and 

quality of data, along with the limitations of models used to predict outcomes, can significantly 

impact the reliability of CBA results; (iv) Behavioral Responses: predicting how financial 

institutions and market participants will respond to regulatory changes involves understanding 

complex behavioral dynamics that may not be accurately captured by traditional economic 

models. 

 

One of the key challenges highlighted in the debate is the quantification of systemic 

risks. Financial markets are characterized by their potential for rapid change and the 

propagation of risks across the system. Traditional CBA frameworks, often static and linear, 

may not adequately account for the dynamic behaviors and feedback loops in financial systems. 

This limitation can lead to undervaluation or ignorance of systemic risks in regulatory analysis. 
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Nonetheless, the adaptability of the methodological approach is a form of reflexivity, 

acknowledging that the regulatory environment's complexity requires a nuanced approach. 

 

Another critical issue is the consideration of equity and distributional effects within 

financial regulation. The financial sector profoundly impacts different segments of society, and 

regulations can significantly affect wealth distribution. The theoretical debate calls for a more 

nuanced approach to CBA that can address these distributional consequences rather than focus 

solely on aggregate social welfare as traditional CBA tends to do. 

 

Coates argues for a nuanced approach to CBA, acknowledging its potential benefits 

while also highlighting the complexities and challenges inherent in its application to financial 

regulation108. 

 

Posner and Weyl acknowledge the complexity and inherent challenges in applying CBA 

to financial regulation due to the dynamic and intricate nature of financial markets. However, 

they argue that, while financial markets are indeed complex, this complexity should not 

preclude the use of analytical tools. Despite the challenges, the authors argue that CBA remains 

a vital and indispensable tool for evaluating the efficacy and efficiency of financial regulations. 

They posit that CBA, albeit imperfect, offers a way to navigate this complexity by making 

assumptions explicit and allowing for incremental improvements in understanding and 

methodology109. 

 

The concern that CBA might be manipulated by industry interests or suffer from 

regulatory bias is also addressed. Posner and Weyl acknowledge the risk of capture but advocate 

for transparency, peer review, and methodological rigor as safeguards against such biases110. 

 

In the same vein, Cass Sunstein argues that a cost-benefit analysis can be applied to 

financial regulation and believes "there is no obvious reason" not to do so. Besides, the CBA 

 
108 COATES IV, John C., Cost-benefit analysis of financial regulation: Case studies and implications, Yale LJ, 
v. 124, p. 882, 2014. 
109 POSNER, Eric A; WEYL, E Glen, Cost-Benefit Analysis of Financial Regulations: A Response to Criticisms, 
Yale Law Journal Forum, v. 124, n. 246, p. 17, 2015. 
110 POSNER, Eric A; WEYL, E Glen, Cost-Benefit Analysis of Financial Regulations: A Response to Criticisms, 
Yale Law Journal Forum, v. 124, n. 246, p. 17, 2015. 
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approach to the financial sector promotes transparency and accountability and incentivizes 

acquiring additional information111.  

 

Bruce R Kraus explores improvements in quantification at the Securities and Exchange 

Commission (SEC)112. The SEC evaluated reforms for money market funds to prevent runs in 

response to the financial crisis. Economists assess the impact of different reform options, such 

as floating net asset values (NAVs) or liquidity fees and redemption gates, on investor behavior 

and market stability. The SEC has also considered updating disclosure requirements for public 

companies to improve transparency and investor decision-making. Economists study the costs 

and benefits of more detailed disclosures, including the potential for information overload 

versus the benefits of informed investment decisions. 

 

Nevertheless, in Business Roundtable v. SEC (2011)113, the U.S. Securities and 

Exchange Commission (SEC) faced challenges from the D.C. Circuit Court regarding the 

adequacy of its cost-benefit analyses (CBA) in several notable cases. These legal contests often 

revolve around whether the SEC adequately assessed the economic impacts of its regulations, 

as required by law. In some instances, the D.C. Circuit Court has vacated SEC rules because 

the Commission failed to conduct a thorough cost-benefit analysis or justify its regulatory 

decisions based on economic evidence. 

 

The SEC adopted Rule 14a-11, which would have allowed shareholders to have their 

own director nominees included in the company proxy materials, thereby facilitating easier and 

less costly proxy contests. The D.C. Circuit vacated the rule, criticizing the SEC for failing to 

conduct an adequate cost-benefit analysis. The court argued that the SEC did not sufficiently 

assess the rule's economic effects, including the costs imposed on companies and the potential 

impact on board dynamics and company performance. 

 

On American Equity Investment Life Insurance Company v. SEC (2010)114, the D.C. 

Circuit vacated the SEC's rule, concluding that the Commission had inadequately analyzed the 

rule's effect on efficiency, competition, and capital formation. Specifically, the court found that 

 
111 SUNSTEIN, Cass R., Financial regulation and cost-benefit analysis, Yale LJF, v. 124, p. 263, 2014. 
112 KRAUS, Bruce R., Economists in the Room at the SEC, Yale LJF, v. 124, p. 280, 2014. 
113 Business Roundtable v. Securities and Exchange Commission. 647 F.3d 1144 (D.C. Cir. 2011). 
114 American Equity Investment Life Insurance Company v. Securities and Exchange Commission. 613 
F.3d 166 (D.C. Cir. 2010). 
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the SEC failed to assess the rule's impact on the market for fixed indexed annuities and did not 

adequately consider the existing state regulatory framework. 

 

The court often focuses on whether the SEC's economic analysis adequately identifies 

and quantifies the rule's benefits and costs. This includes scrutinizing whether the SEC has 

considered the effects of a new rule on market efficiency, competition, and capital formation. 

Another point of contention involves the SEC's use of empirical data and the 

assumptions underlying its economic models. The court has called for more rigorous use of data 

and questioned the validity of some of the SEC's assumptions. 

 

Jeffrey Gordon  presents a critical examination of the application and utility of benefit-

cost analysis (BCA) in the context of financial regulation. Gordon argues that while BCA is 

often advocated as a tool for improving regulatory outcomes by quantifying the impacts of 

regulations, its practical application in the domain of financial regulation is fraught with 

challenges that significantly limit its usefulness.115 Sunstein countered this argument 

considering that the behavior of regulated entities may be difficult to anticipate and that the 

systemic effects of interventions may not be easily calculated. But it is not clear that the 

“constructed” nature of the financial system means, in principle, that changes in that system 

cannot be assessed in quantitative terms, at least if agencies have appropriate tools116. 

 

Measuring the impacts of regulatory alternatives can be done in different ways. The 

regulatory impact analysis (RIA) encompasses a range of methods that systematically assess 

the expected effects of alternative proposed and existing regulations117. Economists have 

identified ways to improve agency cost-benefit analysis118. Caroline Cecot points out that the 

Environmental Protection Agency (EPA) first attempts to monetize the health and welfare 

benefits associated with reducing air pollutants were not easy. But because of advances in 

underlying studies, the quality of analysis has improved over the years, and the agency now 

 
115 GORDON, Jeffrey N., The Empty Call for Benefit-Cost Analysis in Financial Regulation, The Journal of 

Legal Studies, v. 43, n. S2, p. S351–S378, 2014. 
116 SUNSTEIN, Cass R., Financial regulation and cost-benefit analysis, Yale LJF, v. 124, p. 263, 2014, p. 274.. 
117 DEIGHTON-SMITH, Rex; JACOBS, Scott H., Regulatory impact analysis: best practices in OECD 

countries, [s.l.]: OECD Paris, 1997, p. 7. 
118 ELLIG, Jerry, Evaluating the Quality and Use of Regulatory Impact Analysis: The Mercatus Center’s 
Regulatory Report Card, 2008-2013, SSRN Electronic Journal, 2016; ELLIG, Jerry; FIKE, Rosemarie, 
Regulatory Process, Regulatory Reform, and the Quality of Regulatory Impact Analysis1, Journal of Benefit-

Cost Analysis, v. 7, n. 3, p. 523–559, 2016. 
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routinely monetizes a wide variety of costs and benefits, even if once these were thought to be 

unquantifiable119. 

 

Ellig proposes that financial regulatory agencies can produce useful economic analysis 

to inform the regulatory decision, considering three principles: (i) focus on regulatory impact 

analysis (RIA), not just benefit-cost analysis (BCA); (ii) the analysis is not the final decision, 

and (iii) build institutional capacity to support objective analysis120. 

 

The author focuses on RIA because it is an instrument for more than just estimating the 

benefits and costs of regulation. Therefore, the analysis should address and assess the benefits 

and costs of the regulation and of alternatives, so decision-makers can compare the 

consequences of alternatives. An RIA can contemplate analysis other than strictly quantitative 

cost-benefit analysis. 

 

The vigorous debate around the appropriateness of CBA in financial regulations, 

highlighted by Posner, Weyl, and others, provides a theoretical backdrop for the argument 

sustained in this thesis on reflexivity. The discussion underscores the need for RIA to be flexible 

and context-sensitive, capable of incorporating advances in economic theory and 

acknowledging the bounded rationality of decision-makers. Besides, the empirical research 

conducted, juxtaposed with the case studies from Coates and the methodological concerns 

raised by legal challenges against the SEC, serves as practical evidence of RIA's reflexivity. 

These examples illustrate how the regulatory practice must evolve in response to judicial 

critiques, theoretical advancements, and the changing landscape of the financial sector. 

 

RIA, particularly in the complex and fast-evolving domain of financial regulation, 

cannot be rigidly tied to traditional methodologies like CBA. Instead, it requires a reflexive 

approach that adapts to the nuances of the regulatory environment, incorporates a broad 

spectrum of methodological tools, and remains open to methodological innovation. This 

 
119 Available at: 
https://www.benefitcostanalysis.org/index.php?option=com_dailyplanetblog&view=entry&category=2021-
archive&id=83:on-balance-benefit-cost-lessons-learned. Accessed on October 31, 2022.  
120 ELLIG, Jerry, Regulatory Impact Analysis for Financial Regulations: Three principles to guide 

economic analysis of financial regulations., disponível em: 
<https://regulatorystudies.columbian.gwu.edu/regulatory-impact-analysis-financial-regulations>. Accessed on 
October 22, 2022.. 
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reflexivity not only enhances the effectiveness of RIA but also ensures that regulatory practices 

are equitable, efficient, and responsive to the diverse needs of society. 

 

3.1.1 Reflexivity and Methodological Rigor in RIA 

 

Traditional economic theories have long characterized financial markets as efficient 

mechanisms for the allocation of resources, driven by the fundamental principles of supply and 

demand and price equilibrium121. However, this economic conception is increasingly seen as 

insufficient due to its failure to account for the multifaceted nature of financial markets—

particularly their social and cognitive dimensions. Julia Black champions a shift towards a 

social conception, viewing financial markets as complex adaptive systems informed by the 

cognitive processes of their participants122. 

 

This thesis sustains that the theory of reflexive regulation offers contributions to 

financial regulation assimilating interaction patterns based on three core principles: systems 

theory and autopoiesis, adequate social complexity, and proceduralization, which is seen as an 

alternative to substantive legal rules.  

 

The financial sector, viewed through the lens of autopoiesis, is a web of interconnected 

actors—ranging from individual investors to large institutional entities—each acting and 

reacting in an environment that they collectively shape. Similar to cells in a living organism, 

each component of the financial market contributes to the vitality and functionality of the 

whole. This perspective aligns with Niklas Luhmann’s theory of autopoiesis, which posits that 

society comprises various autonomous systems—such as law, economy, and politics—that 

maintain themselves through self-referential operations. These systems, while self-

perpetuating, remain "cognitively open," allowing them to evolve in response to influences 

from other systems123. 

 

 
121 MANKIW, N. Gregory; ESSENTIALS, OF ECONOMICS. Principles of Economics. 6th. H v nvs ty, v. 
888, 2011; VARIAN, Hal R. Intermediate microecomomics: Modern approach Ed. 4. 2010. 
122 BLACK, Julia, Seeing, knowing, and regulating financial markets: moving the cognitive framework from the 
economic to the social, 2013. Ibid. 
123 LUHMANN, Niklas, The autopoiesis of social systems, Journal of sociocybernetics, v. 6, n. 2, p. 84–95, 
2008.  
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The 2008 financial crisis can be seen as a failure of the financial system to account for 

the interconnectedness and feedback loops inherent in complex adaptive systems. Cognitive 

biases such as overconfidence and herding behavior exacerbated the situation, leading to a 

systemic collapse that traditional economic models failed to predict124. The financial system's 

complexity, characterized by intricate connections between banks, insurers, and investors 

globally, led to the rapid transmission of financial distress. The failure of Lehman Brothers 

exemplified how a shock in one part of the system could propagate and trigger widespread 

instability. 

 

In embracing the financial markets' autopoietic nature, regulators can devise strategies 

that are more effective and attuned to the sector's complexity. Regulatory theory is described 

as a framework of ideas and hypotheses explaining the emergence of regulation, the entities 

that contribute to this emergence, and the typical interaction patterns among those entities 

involved in regulation125.  

 

Regulation must be as adaptable as the markets it aims to govern. It should evolve based 

on continuous feedback from the market's operations, much like how an autopoietic system 

self-regulates based on internal dynamics. This means that the regulatory framework must be 

capable of learning and evolving, avoiding the rigidity that often plagues traditional regulatory 

models. 

 

Teubner's reflexive law theory offers a normative framework for understanding the 

influence of legal structures on regulation and provides prescriptive guidance. According to 

Teubner, law can steer the self-regulation of various systems towards achieving specific 

regulatory objectives by establishing procedural frameworks that enhance the systems' self-

regulatory capacities126. 

 

Reflexive regulation advocates for a legal approach that respects the autonomy of 

various social systems. This approach guides them through procedural norms without 

 
124 SCOTT, Hal S.; GELPERN, Anna, International Finance: Transactions, Policy, and Regulation, 4th. ed. 
United States of America: University Casebook Series, 2022, p.10. 
125 RADAELLI, Claudio M., The diffusion of regulatory impact analysis – Best practice or lesson‐drawing?, 
European Journal of Political Research, v. 43, n. 5, p. 723–747, 2004. Ibid. 
126 TEUBNER, Gunther, Substantive and reflexive elements in modern law, in: Luhmann and Law. Routledge, 
2022, p. 181–228. Ibid. 
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undermining their self-regulatory capabilities. Such a model seeks to influence outcomes 

indirectly, ensuring that regulation is effective, responsive, and coherent with the foundational 

principles of law as a distinct system. Reflexivity, by its nature, calls for a continuous process 

of self-assessment and adjustment. 

 

When applied to Regulatory Impact Assessment (RIA), reflexivity ensures that the 

methodology employed is thorough, systematic, and subject to regular review and refinement. 

This approach prevents RIAs from becoming mere "pro forma" exercises, carried out only to 

fulfill requirements without genuine engagement with data or potential regulatory impacts. 

Reflexivity promotes the development of a dynamic methodological framework for RIA that is 

adaptable to different contexts and regulatory needs. This framework would be designed to 

evolve based on feedback from previous RIAs and changes in regulatory contexts. Also, a 

reflexive approach would involve stakeholders throughout the RIA process, ensuring that the 

analysis is not only a bureaucratic step but also an interactive process that captures a wide range 

of perspectives and expertise. 

 

Investing in training for those conducting RIAs ensures rigorous and consistent 

methodologies. Capacity building is crucial for maintaining high standards in the RIA process. 

By continuously learning and adapting, a reflexive RIA process avoids redundant bureaucratic 

layers, focusing efforts where RIAs can genuinely contribute to better regulatory outcomes. 

 

Ultimately, reflexive regulation advocates for a legal approach that respects the 

autonomy of various social systems. This approach shifts RIA from a static, compliance-driven 

process to a dynamic, learning-oriented exercise that enhances the quality and responsiveness 

of regulation, aligning regulatory practices with societal goals more effectively and efficiently. 

 

In a reflexive system, the RIA becomes a mechanism for learning, where the outcomes 

of regulations inform future policymaking in a virtuous cycle. This turns the RIA into an 

instrument that assesses the impact of regulatory decisions and contributes to the overall 

knowledge base and strategic direction of regulatory bodies127. 

 

 

 
127 HERTIN, Making government more reflexive.Ibid.  
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3.2 A Parallel Perspective: Regulatory Agencies and Better Regulation Policies 

 

Levi-Faur asserts that there has been a significant transition towards a "new order of 

regulatory capitalism," characterized by the growing powers and expanding authority of 

independent regulatory agencies, which now extend across national borders.  There has been 

considerable discussion regarding how to enhance the democratic credentials and 

accountability of administrative authorities of the executive branch of the government by 

requiring greater transparency, citizen participation, and public reasoning in regulatory 

decisions128.  

 

The call for enhanced democratic credentials of regulatory agencies speaks to a need for 

greater transparency, citizen participation, and public reasoning. As regulatory agencies accrue 

more power, the imperative for democratic legitimacy becomes increasingly critical, addressing 

what Ragazzo describes as a "deficit of legitimacy." 

 

In this regard, a useful comparison with the administrative state in the U.S., where 

agencies possess significant rule-making authority grounded in specialized expertise, this 

analysis underscores the importance of balancing autonomy with the accountability of 

regulatory bodies. The U.S. experience demonstrates that while delegation allows for technical 

proficiency and efficiency, it also necessitates robust mechanisms of oversight and public 

participation to uphold democratic legitimacy.  

 

The nondelegation doctrine, rooted in the separation of powers enshrined in the U.S. 

Constitution, has been instrumental in maintaining power balance among government branches. 

The U.S. Supreme Court declared in 1892: “That Congress cannot delegate legislative power 

(…) is a principle universally recognized as vital to the integrity and maintenance of the system 

of government ordained by the Constitution.”129 The constitutional basis for what has come to 

be known as the “nondelegation doctrine” is derived from the separation of powers doctrine, 

as outlined in the U.S. Constitution. This principle is often connected to Article I, Section 1, 

which states that "all legislative Powers herein granted shall be vested in a Congress of the 

 
128 ROSE-ACKERMAN, Susan, Administrative Law and Democracy, in: CANE, Peter et al (Orgs.), The 

Oxford Handbook of Comparative Administrative Law, [s.l.]: Oxford University Press, 2020, p. 0. 
129 UNITED STATES OF AMERICA. FIELD v. CLARK. 143 U.S. 649, 692. The U.S. Supreme Court. 1892.  
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United States." 130 In articulating this principle, Chief Justice Hughes suggested that it is 

logically implied by the vesting of all legislative powers in Congress, ensuring a clear 

distinction of power among the branches of government to prevent any one branch from 

becoming too powerful. This interpretation upholds the checks and balances system integral to 

the U.S. Constitution. 

 

In the landmark case J.W. Hampton, Jr. & Co. v. United States, the U.S. Supreme Court 

established a crucial precedent regarding the delegation of legislative authority by Congress131. 

The Court ruled that such delegation is constitutionally permissible as long as Congress 

provides an "intelligible principle" to guide the delegate's discretion. This case set a 

foundational standard for evaluating the limits of congressional delegation, particularly in the 

context of administrative agencies and their regulatory powers. The decision marked a 

significant moment in the development of administrative law in the United States, affirming the 

constitutionality of delegating policy-making authority under specified conditions. 

 

In the U.S., Congress grants agencies the authority to create rules for several key 

reasons, among which the expertise of these agencies stands out prominently. They possess the 

specialized knowledge necessary to elaborate on the technical aspects of legislative frameworks 

established by Congress. This delegation proves beneficial for Congress, tasked with shaping 

policy across a broad spectrum of issues, as it may lack the specific expertise agencies hold.  

 

Congress's delegation to agencies is grounded in practicality, leveraging these agencies' 

specialized knowledge and technical expertise. This delegation allows Congress to focus on 

broader policy matters, entrusting agencies with elaborating technical details through a 

structured rulemaking process. The process includes procedural safeguards like public 

comment to maintain a degree of democratic participation. 

 

Furthermore, despite transferring rulemaking powers to these agencies, Congress 

maintains its overarching legislative authority, enabling it to oversee agency actions, adjust or 

revoke regulations, and revise the statutory basis of agencies' powers. This arrangement allows 

 
130 UNITED STATES OF AMERICA. Constitution (1787). Article I. Available at: 
https://uscode.house.gov/static/constitution.pdf. Accessed on: February 12, 2023.  
131 UNITED STATES OF AMERICA. J.W. HAMPTON, JR. & CO. v. UNITED STATES. 276 U.S. 394. The 
U.S. Supreme Court, 1928. 
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Congress to concentrate on overarching policy matters instead of allocating its time and 

resources to the exhaustive deliberation over the technical details necessary for the thorough 

execution of a sophisticated public policy. Additionally, Congress has established a structured 

federal rulemaking process that includes procedural safeguards, such as the requirement for a 

public comment process as mandated by the Administrative Procedure Act (APA), ensuring a 

degree of public participation and oversight over agency rulemaking132. 

 

Recent court decisions have reflected a potential shift in understanding this doctrine. 

For instance, in Gundy v. United States (2019)133, the Supreme Court examined if the statutory 

delegation of rule-making authority to a federal agency violated the nondelegation doctrine. 

Such cases indicate ongoing judicial scrutiny and possible reevaluation of the limits and 

guidelines for administrative agencies' normative functions under this doctrine. 

 

Programs aimed at improving regulation often focus on increasing the accountability 

and efficiency of independent regulatory agencies. These initiatives seek to address the 

"government coherence deficit," ensuring that agencies’ actions are consistent with broader 

government policies and democratic values. In this regard, Ragazzo considers the need to 

develop better strategies for regulation is related to the high degree of bureaucratic insulation 

of the independent regulatory agencies and their relationship with other political institutions of 

the executive and the legislature. Thus, regulatory improvement programs emerge to increase 

these entities' accountability (deficit of legitimacy) and raise efficiency (government coherence 

deficit)134. 

 

3.2.1 Setting an Agenda for Better Regulation  

 

Quality regulation is one of the long-standing concerns of the Organisation for 

Economic Co-operation and Development (OECD). In 1995, the OECD published a 

Recommendation on Improving the Quality of Government Regulation, establishing a set of 

principles concerning regulatory quality. The document recommends: (i) examining the quality 

 
132 CONGRESSIONAL RESEARCH SERVICE, An Overview of Federal Regulations and the Rulemaking 
Process, Available at: https://crsreports.congress.gov/product/details?prodcode=IF10003. Accessed on January 
12, 2024. 
133 GUNDY v. UNITED STATES. 139 S. Ct. 2116. The U.S. Supreme Court, 2019. 
134 RAGAZZO, Carlos Emmanuel Joppert, Regulação jurídica, racionalidade econômica e saneamento básico, 
Rio de Janeiro: Renovar, 2011, p. 182. 
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and performance of political and administrative processes to develop, implement, evaluate, and 

review regulations, using, as a guide, the principles contained in the Reference Checklist for 

Regulatory Decisions135; (ii) developing administrative and management systems, as long as 

they are practical and by legal principles and government traditions, to improve decision-

making; (iii) integrate the principles of efficiency, flexibility and transparency into the 

regulatory process at all levels of government; (iv) pay attention to the quality of regulatory 

transparency with respect to regulations that may have an impact on other countries, or affect 

international trade, investments or other aspects of international relations136. 

 

Regulatory Impact Analysis (RIA) is a common practice among nations within the 

Organization for Economic Cooperation and Development (OECD), with each member state 

implementing its own RIA framework, which varies in its stage of advancement.137 The 

OECD's assessment of an RIA system's maturity hinges on four critical components: the 

methodology employed, the extent of its systemic adoption, the transparency it affords, and the 

oversight and quality control mechanisms in place (p. 107). RIA governance structures differ 

across countries, reflecting the unique legal and political landscapes. Despite these differences, 

there are essential universal elements that underpin the establishment of an effective RIA 

system138. The OECD recommends integrating Regulatory Impact Assessment (RIA) early in 

policymaking to evaluate if regulation is necessary for achieving policy goals effectively and 

efficiently. It suggests adopting ex-ante impact assessments proportional to a regulation's 

significance, including benefit-cost analyses considering economic, social, and environmental 

 
135  According to OECD Recommendations (1995), the ‘Reference Checklist for Regulatory Decision-making’ 
aims to develop and implement better regulations. The document contains ten questions about regulatory decisions 
that can be applied at any level of decision- and policy-making. In OECD countries, these questions reflect 
principles of good decision-making to improve government regulation effectiveness and efficiency. In addition to 
improving the legal and factual basis of regulations, clarifying options, assisting officials in making better 
decisions, creating more orderly and predictable decision processes, identifying outdated or unnecessary 
regulations, and increasing transparency in government actions, these questions represent principles of good 
decision-making. 
136 ORGANIZATION FOR ECONOMIC CO-OPERATION AND DEVELOPMENT.  Recommendation of the 
Council on Improving the Quality of Government Regulation. 1995. Available at: 
https://legalinstruments.oecd.org/en/instruments/OECD-LEGAL-0278. Accessed on September 27, 2022.  
137 OECD, OECD Regulatory Policy Outlook 2021, Paris: OECD, 2021. Ibid. 
138 OECD, Regulatory Reform in Brazil, Available at: https://www.oecd.org/competition/regulatory-reform-in-
brazil-d81c15d7-en.htm. Accessed on Feb. 13, 2023, p. 107. OECD, Regulatory Reform in Brazil, Available 
at: https://www.oecd.org/competition/regulatory-reform-in-brazil-d81c15d7-en.htm. Accessed on Feb. 13, 2023, 
p. 107. 
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impacts and the distributional effects over time. Policies should identify specific policy needs 

and consider regulatory and non-regulatory alternatives, including a no-action baseline139.  

 

Significant regulatory proposals should undergo quantitative assessments of costs, 

benefits, and risks, including direct and indirect costs, and qualitative evaluations of impacts 

like equity and fairness when quantification is difficult. RIA should be public to facilitate 

stakeholder input and political decision-making and aim to enhance competition and consumer 

welfare, minimizing adverse effects on the competitive process. Assessments should consider 

economic, social, and environmental impacts, the efficiency of adopting international 

instruments, the effect on small to medium-sized enterprises, and ways to minimize 

administrative and compliance costs. Supporting RIA involves clear policies, training, 

guidance, and quality control for data collection, ensuring integration into policy development 

processes and support within agencies and government140. 

 

The call for reflexive regulatory frameworks becomes particularly salient in financial 

markets, where rapid changes and complex interdependencies are common. The OECD's 

approach to RIA is a testament to this need for reflexivity, presenting RIA not only as a 

procedural step but as a strategic practice integral to the policy-making process. RIAs are 

designed to evaluate the necessity and efficiency of regulations in achieving policy goals, taking 

into account their economic, social, and environmental impacts and distributional effects over 

time. As a reflexive instrument, the expectation is that RIA will foster clearer objectives, 

identify cost-effective methods for achieving goals, and enhance transparency, thereby 

contributing to more rational and effective regulation. 

 

Most recently, the OECD Regulatory Policy Outlook 2021's advocacy for "Regulatory 

Policy 2.0" aligns with the thesis of Regulatory Impact Assessment (RIA) as a reflexive 

mechanism of regulation by emphasizing the necessity for adaptive, forward-looking, and 

evidence-based regulatory practices in the face of global crises and rapid technological 

advancements. This perspective views RIA not merely as a tool for evaluating the impacts of 

regulatory proposals but as a core element of a broader, more dynamic approach to regulation 

 
139 OECD, OECD Recommendation on Regulatory Policy and Governance. Ibid. 2012, p. 10–11. OECD, 
OECD Recommendation on Regulatory Policy and Governance. Ibid. 2012, p. 10–11. 
140 OECD, OECD Recommendation on Regulatory Policy, and Governance. Ibid. 2012. 
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that encourages continuous reflection, learning, and adaptation within regulatory 

frameworks141. 

 

3.2.2 Reflexive Regulation in Practice: Regulatory Decision-Making Processes 

 

The practice of RIA, while universally endorsed by the OECD, varies in its stage of 

advancement and systemic adoption across different countries. For instance, the European 

Banking Authority (EBA) integrates RIAs into its policy-making process by conducting public 

consultations and assessing potential impacts to uphold transparency and efficiency. In the 

United States, the use of RIA has evolved through various executive orders and is characterized 

by its requirement for cost-benefit analysis and review by the Office of Information and 

Regulatory Affairs (OIRA). In Brazil, the recent advancements represented by the Economic 

Freedom Act and the Regulatory Agencies Statute have mandated the implementation of RIA 

across federal regulatory agencies, illustrating a commitment to informed and effective 

policymaking. 

 

These examples demonstrate that while RIA governance structures differ, reflecting 

unique legal and political landscapes, essential universal elements underpin establishing an 

effective RIA system. These include the methodological rigor, the extent of its systemic 

adoption, the transparency it affords, and the oversight and quality control mechanisms in place. 

 

3.2.2.1 Regulatory Impact Assessment in the EU 

 

The EU legislative process allows the European Commission to adopt regulatory 

technical standards, ensuring harmonization across specified areas. The EBA plays a crucial 

role in drafting these standards, conducting public consultations, and assessing potential costs 

and benefits before submission to the Commission142. 

 

Upon receiving draft standards, the Commission has three months to decide on their 

adoption, potentially amending them to align with the Union's interests. This collaborative 

 
141 OECD, OECD Regulatory Policy Outlook 2021. Ibid. Ibid. Ibid. 
142 EUROPEAN UNION. Treaty on the Functioning of the European Union (TFEU). Art. 290. Pursuant to 
Article 290 Treaty on the Functioning of the European Union ('TFEU') by means of delegated acts. 
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process ensures that regulatory standards undergo thorough scrutiny and public input, reflecting 

the EBA's commitment to transparency, efficiency, and stakeholder engagement143.  

 

When the Commission amends or does not endorse draft standards, it must explain its 

reasons to the EBA, the European Parliament, and the Council, fostering accountability and 

dialogue among EU institutions. 

 

The European Commission has adopted methods for assessing the impact of its 

regulations since 1986, highlighting an ongoing effort to integrate impact assessment into the 

legislative process to enhance transparency, accountability, and efficiency across EU 

institutions144. An increasing emphasis on RIAs was noted, including in the 2003 Inter-

Institutional Agreement on Better Regulation and initiatives by the European Parliament and 

Council to extend impact assessment to significant amendments proposed within co-decision 

procedures, demonstrating the collaborative effort across EU bodies to improve regulatory 

reform145. 

 

The 2007 Impact Assessment (IA) Guidelines were developed in the context of the 

European Union's commitment to improving the quality of its regulatory environment. They 

were part of a broader effort to ensure that EU policies achieve their objectives most efficiently 

and effectively while minimizing costs and burdens. The guidelines aimed to strengthen the 

analysis of potential impacts of policy proposals, including economic, social, and 

environmental effects, to promote transparency, accountability, and evidence-based 

policymaking. This initiative was aligned with the EU's Better Regulation agenda, which sought 

to enhance legislative quality and foster sustainable development, competitiveness, and 

innovation within the EU's internal market. 

 

The guidelines advocate for a proportionate, flexible process that includes Screening 

and Full IAs tailored to the complexity and significance of the issues. Key steps involve 

 
143 EUROPEAN PARLIAMENT; COUNCIL OF THE EUROPEAN UNION. Regulation (EU) No 1093/2010 of 24 

November 2010 establishing a European Supervisory Authority (European Banking Authority), amending Decision No 
716/2009/EC and repealing Commission Decision 2009/78/EC. Official Journal of the European Union, L 331, p. 12–47, 15 
Dec. 2010. 
144 RENDA, Andrea, Impact Assessment in the EU: The State of the Art and the Art of the State, 2006, p. 
42 e 43. RENDA, Andrea, Impact Assessment in the EU: The State of the Art and the Art of the State, 
2006, p. 42 e 43. 
145 RENDA, Impact Assessment in the EU.  Ibid.  
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identifying market or regulatory failures, developing policy options, and analyzing impacts, 

with an emphasis on consultation and review.  

 

Hertin et al. delve into improving Impact Assessment (IA) methods in the EU, pinpointing 

issues such as the unsuitability of analytical approaches and the imperative for a stronger 

connection with the political mechanism.146 

 

The study observes significant diversity across EU Member States in their approach to 

IA, with variations in scope, ambition, institutionalization, and transparency. The IA systems 

range from expansive, involving multiple stakeholders, to narrow, confined to internal 

administrative processes. Some systems concentrate on generating reports for individual 

proposals, while others use repetitive processes to evaluate different alternatives. 

 

The investigation reveals a pronounced discrepancy between the official IA requirements 

and the actual practices. Generally, assessments tend to be limited, superficial, and conducted 

at advanced stages of the policy development process. Many proposals either undergo no formal 

assessment or are subject to a superficial 'tick box' approach147. 

 

Past evaluations have underscored the challenges faced by IA, highlighting the necessity 

for robust institutional structures, systematic quality assurance, and adequate resources. This 

study aims to uncover the fundamental hindrances to effective IA, including the problematic 

interplay between assessment and political decision-making, legal and technical constraints, 

administrative cultures, incentive systems, methodological limitations, and the constraints of 

scientific analysis. 

 

To address these systemic barriers, the authors argue for reevaluating IA regarding 

institutions and methodologies and its functions, processes, and constraints. They acknowledge 

that the diversity of national assessment practices and contexts precludes simple, universally 

applicable recommendations. 

 

 
146 HERTIN, Julia et al, The production and use of knowledge in regulatory impact assessment – An empirical 
analysis, Forest Policy and Economics, v. 11, n. 5–6, p. 413–421, 2009. Ibid. 
147 HERTIN et al, The production and use of knowledge in regulatory impact assessment – An empirical 
analysis. Ibid. 



83 
 

The trend of delegating IA responsibility to higher levels within the administrative 

hierarchy and instituting centralized quality control is highlighted as a promising strategy to 

fortify the process. However, this needs to be paired with enhancing administrative capacity. 

Building institutions within the core executive without providing necessary resources to 

departments for policy formation and IA is of little benefit. 

 

The study also points out that in certain countries, the evidence-based aspect of policy 

formulation is effectively blended with the political dimensions of negotiation and bargaining. 

Conversely, the fragmentation of political systems in other countries can impede the 

reinforcement of evidence's role in policymaking. IA processes alone cannot transform the 

fundamental dynamics of political decision-making. Governments must recognize the 

magnitude of this challenge and endeavor to implement the necessary comprehensive 

institutional changes. 

 

Empirical studies highlight a vast disparity across Member States between the lofty 

aspirations for IA stated in policy documents and the reality of its implementation. Assessment 

quality is notably inconsistent, and even well-conducted analyses often have a minimal 

influence on decision-making. The challenge lies in making IA procedures and outcomes more 

consequential and robust within the political arena, thus providing incentives for the more 

effective use of IA as a tool for improved regulation and sustainable development. 

 

The authors summarize recent trends and suggest potential paths forward for various IA 

issues. They discuss the varied types of IA, the selection of assessment methods and their 

quantification, the evaluation of administrative burdens, the institutions responsible for IA, IA's 

role in decision-making, and the integration of sustainable development. They also address the 

disparities between European and national IA levels. 

 

The selection of assessment methods is a contentious topic in IA discussions. The authors 

recommend that IA guidelines and training should focus more on structured qualitative analysis 

methods, aiming to broaden the scope of assessment to encompass and compare various impacts 

without the overambitious goal of unifying all aspects within a single methodological 

framework. They encourage the promotion of multi-criteria assessment approaches through 

guidance documents, the sharing of best practices, and training courses. 

 



84 
 

3.2.2.2 Independent Regulatory Agencies in the U.S. Financial Sector: Asymmetric 

Regulatory Framework?  

 

American presidents have attempted to assert more centralized control over the 

regulatory state in almost every administration since the emergence of the modern 

Administrative State. In the early 1970s, regulatory reform advocates argued that regulators 

failed to adequately analyze the costs and benefits of their regulationsy. Instead of rational 

regulation, they claimed that the agencies wasted scarce societal resources with irrational 

"command and control" approaches148.  

 

Economic analysis was first implemented into regulatory rulemaking in 1974, when oil 

prices spiked worldwide, causing inflation149. Executive Order No. 11,821 of President Gerald 

Ford institutionalized the economic analysis requirement, which mandated the assessment of 

inflationary impacts of legislative and regulatory initiatives emanating from the executive 

branch. The Office of Management and Budget (OMB) further iterated this directive, 

advocating for a quantitative cost-benefit comparison to gauge the inflationary repercussions 

of proposed rules. 

 

The Reagan administration instituted a seminal advance in governmental regulatory 

evaluation, which pioneered the use of cost-benefit analysis (CBA) in the United States150. In 

1981, Reagan issued Executive Order 12.291, which required executive agencies to produce a 

Regulatory Impact Analysis (RIA), including a cost-benefit analysis (CBA)151. The order also 

 
148 MCGARITY, Thomas O., Reinventing Rationality, Cambridge Books, 1991. 
149 BROUGHEL, James, A Primer on Regulatory Impact Analysis, Mercatus Center, 2022, p. 1. 
150 BALDWIN; CAVE; LODGE, Understanding Regulation: Theory, Strategy, and Practice, p. 315. Ibid. 
151 UNITED STATES OF AMERICA. Executive Order No. 12.291. 46 Federal Register 13193. February 17, 
1981. “Section 1. Statement of Regulatory Philosophy and Principles. (a)The Regulatory Philosophy. Federal 
agencies should promulgate only such regulations as are required by law, are necessary to interpret the law, or are 
made necessary by compelling public need, such as material failures of private markets to protect or improve the 
health and safety of the public, the environment, or the well-being of the American people. In deciding whether 
and how to regulate, agencies should assess all costs and benefits of available regulatory alternatives, including 
the alternative of not regulating. Costs and benefits shall be understood to include both quantifiable measures (to 
the fullest extent that these can be usefully estimated) and qualitative measures of costs and benefits that are 
difficult to quantify, but nevertheless essential to consider. Further, in choosing among alternative regulatory 
approaches, agencies should select those approaches that maximize net benefits (including potential economic, 
environmental, public health and safety, and other advantages; distributive impacts; and equity), unless a statute 
requires another regulatory approach.” 
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required that all significant regulatory actions from executive branch agencies should be 

reviewed by the Office of Information and Regulatory Affairs (OIRA)152. 

 

Following the Reagan administration in 1993, President Bill Clinton replaced it with 

Executive Order 12.866, which broadened the scope of RIAs: new regulations were to be 

assessed by quantitative or qualitative measures. Furthermore, options must be considered to 

find the most beneficial alternative for potential economic, environmental, and public health 

and safety impacts. The assessment should also address distributive impacts and effects on 

equity. 

 

The scope of RIAs was expanded under President Bill Clinton's with Executive Order 

12.866 in 1993, which replaced President’s Reagan’s order but left much of the centralized 

review process intact. According to the E.O. 12866, agencies, except for independent regulatory 

agencies – as most financial regulators in the U.S. –, must forward their “significant” proposed 

and final regulations to the Office of Information and Regulatory Affairs (OIRA) for 

examination before they are published.  

 

Furthermore, these agencies are tasked with assessing whether a regulation is deemed 

"economically significant." If determined to be so, they must carry out a cost-benefit analysis 

to verify that the regulation's advantages outweigh its costs. OIRA is responsible for 

scrutinizing both the regulation's substance and the integrity of the cost-benefit analysis to 

confirm alignment with the President's policy objectives. Following Clinton's precedent, CBA 

guidelines were instituted in 1996 and revised in 2003153. These guidelines, enshrined in 

Circular A-4, support the RIA process.154  

 

In 2017, President Donald Trump augmented these foundational mandates by 

implementing a "one-in, two-out" policy, mandating that agencies compensate for the expenses 

of new regulations by abolishing equivalent costs from at least two pre-existing rules. 

 
152 BROUGHEL, James, A Primer on Regulatory Impact Analysis, Mercatus Center. Policy Brief, 2022. 
153 On January 11th, 1996, OMB issued a 37-page guidance document to the agencies explaining how to do the 
RIAs required by E.O. 12866 (OMB, 1996). The document was the result of a two-year effort by a task force of 
OMB and agency economists, chaired by the Chairman of the Council of Economic Advisors, to come up with a 
consensus of best practices for performing cost-benefit analysis. The purpose of this effort was to reduce the 
variability in the quality of the analyses and improve the information presented to the policy makers who make 
regulatory decisions. 
154 OFFICE OF MANAGEMENT AND BUDGET (OMB). Circular A-4: Regulatory Analysis. September 17, 
2003. 
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Nevertheless, this requirement was annulled by President Joe Biden through an Executive Order 

on his inaugural day in office155. 

 

Circular A-4 articulates that while CBA remains a primary tool, emphasizing 

monetizing impacts where feasible, the analysis must also account for non-monetized effects 

through "threshold analysis" and identifying critical non-quantifiable impacts. In conjunction 

with CBAs, Cost-Effectiveness Analyses (CEAs) are also pivotal, especially for public health 

and safety legislation, wherein both methodologies should be employed. In its 2011 report, the 

National Research Council also recommended the sustained use of risk assessment as a critical 

tool for integrating sustainability considerations into the Environmental Protection Agency's 

decision-making process. 

 

It should be noted that there are significant disparities between various financial 

regulatory agencies in the U.S, and consequently, to the administrative requirements and 

accountability mechanisms they are subject to: 

 

Table 1. Comparison of Oversight of CFPB and Other Agencies 

Comparison of Oversight of CFPB and Other Agencies EPA FDIC FRB FTC OCC SEC SSA CFPB 

APA Rulemaking YES YES YES YES YES YES YES YES 

APA Adjudication YES YES YES YES YES YES YES YES 

Budget Subject to Appropriations YES YES YES YES YES YES YES YES 

Budget Capped  YES   YES    
OIRA Review of Economically Significant Regulations YES   YES  YES  YES 

OIRA SBREFA Review YES   YES  YES  YES 

Statutory Cost-Benefit Analysis for Certain Regulations   YES YES YES YES  YES 

FSCU Veto         
Annual GAO Audit YES YES YES YES YES YES YES YES 

Term in Office <5 Years         
5-member Commission    YES  YES   
Bipartisan Representation Required    YES  YES   
Presidential Removal without Cause YES YES YES YES YES YES YES YES 

Congressional Oversight YES YES YES YES YES YES YES YES 

Congressional Review Act Override of Rulemakings YES YES YES YES YES YES YES YES 

Moral Suasion by Administration YES YES YES YES YES YES YES YES 

Source: Adam J. Levitin, The Consumer Financial Protection Bureau: An Introduction, 32 REV. BANKING & 
FIN. L. 321, 343 (2012–2013). 

 
155 A “transitory way to govern” - Biden reverses Trump’s orders with the stroke of a pen | Reuters, 
Available at: https://www.reuters.com/article/us-usa-biden-executive-orders-analysis-idUSKBN29W2FO/. 
Access on April 23, 2022. 
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For example, the FDIC, Federal Reserve, and SEC operate under the guidance of multi-

member boards or commissions, whereas both the Consumer Financial Protection Bureau 

(CFPB) and Office of the Comptroller of the Currency (OCC), despite being established nearly 

a century and a half apart, are directed by a singular individual. The Federal Reserve is required 

to exhibit geographic diversity and include a representative from community banks, 

maintaining a nonpartisan stance. Conversely, the SEC and Commodity Futures Trading 

Commission’s (CFTC) are intentionally structured to reflect partisan divisions. The FDIC's 

board notably incorporates representatives from other regulatory agencies. Additionally, the 

SEC and CFTC are obligated to operate within a budget that is determined by appropriations, 

unlike the Federal Reserve, FDIC, OCC, and CFPB, though there was an unsuccessful proposal 

by the Trump Administration to subject the CFPB to an annual appropriations process.  

 

Only the SEC, through judicial decisions, and the CFPB, by legislative requirement, are 

compelled to adhere to a specific cost-benefit analysis mandate, a requirement not imposed on 

other regulatory entities. These structural variations inevitably give rise to distinct incentives.  

 

The National Securities Market Improvement Act of 1996 and the Gramm-Leach-Bliley 

Act of 1999 have amended foundational financial legislation from the 1930s and 1940s, 

imposing new directives upon the Securities and Exchange Commission (SEC). These 

directives require the SEC to weigh considerations of efficiency, competition, and capital 

formation when engaging in rulemaking, ensuring that actions taken are in the public interest. 

This broadens the SEC's mandate to balance economic factors with its core mission of 

protecting investors. 

 

Meanwhile, as an independent regulatory body, the SEC is not bound by the executive 

guidelines for economic analysis stipulated in Executive Orders 12866 and 13563. However, 

due to judicial interpretation, these principles of regulatory scrutiny and economic 

consideration are embedded within its statutory rulemaking responsibilities. The D.C. Circuit 

Court has interpreted these legislative requirements to mean that the SEC must thoroughly 

ascertain the economic consequences of its regulations. This perspective has led the court to 

strike down certain SEC rules as arbitrary and capricious when it found the Commission's 

economic impact analysis insufficient. 
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While the current RIA system in the U.S. is one of the most established and 

comprehensive, it still harbors opportunities for enhancement, particularly the fragmented 

financial regulatory system.  

 

The challenge lies in mitigating the negative incentives while enhancing the positive 

ones. Further inquiry is needed to determine whether an optimal administrative institutional 

structure exists or should be tailored to each agency's specific needs, considering historical 

context and regulatory domains, thereby balancing various priorities156. 

 

 

3.2.2.3 Implementing RIA in the BCB 

 

As a result of these international and national trends, the ‘better regulation’ agenda 

diffused internationally, moving these discourses toward emerging economies such as Brazil In 

the examination of RIA developments in Brazil, Monteiro Seixas and Saccaro Junior delineates 

a tripartite chronological development, highlighting pivotal shifts and legislative advancements 

within the regulatory landscape:  

 

“First stage (2007-2013): Creation and implementation of the Program for 
Strengthening Institutional Capacity for Regulatory Management (PRO-REG), 
established by Decree No. 6.062/2007, to improve the Brazilian regulatory system, 
including strategies for implementation and institutionalization of RIA. 
 
The second stage (2016-2018): The federal government's priority agenda began to 
include issues related to regulatory improvement and the business environment, with 
initiatives such as the creation of the Regulatory Impact Analysis Group (Grupo AIR) 
in 2017, and the publication of the General Guidelines and Guiding Manual for the 
Preparation of Regulatory Impact Analysis (Brazil, 2018), one of the first technical 
documents prepared by the government presenting the key concepts, structure, and 
procedure for the elaboration of RIAs. 
 
Third stage (2019 to the current moment): Institutionalization of RIA in Brazilian 
legislation, through the issuance of the already mentioned Law No. 13.874/2019 
(Economic Freedom Act), Law No. 13.848/2019 (Regulatory Agencies Statute), and 
Decree No. 10.411/2020 (federal-level RIA Decree), and, more recently, Decree No. 
11.092/2022, which promulgated the Protocol to the Trade and Economic 
Cooperation Agreement between Brazil and the United States, which provides in its 
Annex II norms related to the adoption of good regulatory practices between both 

 
156 DATLA, Kirti; REVESZ, Richard L., Deconstructing independent agencies (and executive agencies), 
Cornell L. Rev., v. 98, p. 769, 2012. 
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countries, including the obligation to conduct RIA”157(emphasis added, our 
translation). 

 

As mentioned above, the Brazilian Government published 2018 the “General Guidelines 

and Guiding Manual for the Preparation of Regulatory Impact Analysis” as an initiative to 

“promote evidence-based regulation and to strengthen the dissemination of practices that 

improve regulatory quality”158. This publication emerged from a collaboration led by the Chief 

of Staff of the Presidency of Brazil, involving the Ministry of Finance, the Ministry of Planning, 

Development and Management, and various Federal Regulatory Agencies. The General 

Guidelines outlined the essential concepts, phases, and criteria for conducting RIA. At the same 

time, the Guiding Manual for the Preparation of Regulatory Impact Analysis provided a 

comprehensive overview of the components necessary for a thorough RIA report, incorporating 

international best practices. 

 

These documents presented RIA as a structured approach for analyzing regulations, 

advocating for the systematic examination of potential impacts through data analysis, 

identification of alternatives, and cost-benefit comparisons. It positions RIA as a crucial 

instrument for informed policymaking, ensuring that regulations are effective and aligned with 

economic freedom and growth goals.  

 

 
157 Primeira etapa (2007-2013): criação e execução do Programa de Fortalecimento da Capacidade Institucional 
para Gestão em Regulação (PRO-REG), instituído pelo Decreto no  6.062/2007, com a finalidade de aperfeiçoar 
o sistema regulatório brasileiro, incluindo estratégias de implantação e institucionalização da AIR. Segunda 
etapa (2016-2018): a agenda prioritária do governo federal passa a incluir questões relacionadas à melhoria 
regulatória e do ambiente de negócios, com iniciativas como a criação do Grupo Análise de Impacto Regulatório 
(Grupo AIR), em 2017, e a edição das Diretrizes Gerais e Guia Orientativo para a Elaboração de Análise de 
Impacto Regulatório (Brasil, 2018), um dos primeiros documentos técnicos elaborados pelo governo que 
apresenta os conceitos-chave, a estrutura e o procedimento para a elaboração de AIRs. Terceira etapa (2019 até o 
momento atual): institucionalização da AIR na legislação brasileira, por meio da edição das já mencionadas Lei 
no 13.874/2019 (Lei de Liberdade Econômica), Lei no 13.848/2019 (Lei das Agências Reguladoras) e do 
Decreto no 10.411/2020 (regulamento da AIR em nível federal) e, mais recentemente, do Decreto no 
11.092/2022, que promulgou o Protocolo ao Acordo de Comércio e Cooperação Econômica entre o Brasil e os 
Estados Unidos, o qual prevê em seu anexo II normas relativas à adoção de boas práticas regulatórias entre 
ambos os países, incluindo a obrigatoriedade de realização de AIR”.SEIXAS, Luiz Felipe Monteiro; SACCARO 
JUNIOR, Nilo Luiz, Diagnóstico sobre a análise de impacto regulatório no âmbito dos órgãos reguladores 
ambientais federais, IPEA: Textos para Discussão. v. 2958, p. 32, 2024.SEIXAS, Luiz Felipe Monteiro; 
SACCARO JUNIOR, Nilo Luiz, Diagnóstico sobre a análise de impacto regulatório no âmbito dos órgãos 
reguladores ambientais federais, IPEA: Textos para Discussão. v. 2958, p. 32, 2024. 
158  BRAZIL. Ministry of Economy. General Guidelines and Guiding Manual for the Preparation of Regulatory 
Impact Analysis. Brasília, DF, 2018. 
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The establishment of Law No. 13,849/2019159, commonly referred to as the Regulatory 

Agencies Statute (Lei Geral das Agências Reguladoras), marked a significant stride towards 

enhancing regulatory practices160. This statute mandated the implementation of Regulatory 

Impact Analysis (RIA) across federal regulatory agencies, with Article 6 emphasizing its 

necessity for drafting regulations that impact economic stakeholders or service users. This 

means that whenever an agency proposes a new regulation or changes an existing one that will 

affect businesses or citizens, it must first conduct an RIA. 

 

Furthermore, the Economic Freedom Act (Law No. 13,874/19161) established “the 

foundation for the regulatory policy in the country, including the administrative simplification 

strategy and the ex-ante assessment of regulations”162. Under Article 5, all federal public 

entities, including ministries and agencies of the federal public administration, must comply 

with the obligation to perform a Regulatory Impact Analysis (RIA) for potential reforms and 

regulatory proposals. Law No. 13.874/2019 also specified that a detailed bylaw would outline 

the methodologies and criteria necessary for the implementation of Regulatory Impact Analysis 

(RIA).  

 

Decree No. 10.411, promulgated in June 2020163 (RIA Decree), established the 

comprehensive regulatory framework for Regulatory Impact Analysis (RIA), detailing the 

concept, report structure, and the array of methodologies suitable for RIA preparation, such as 

multi-criteria, cost-benefit, and cost-effectiveness analyses. Furthermore, it included provisions 

for engaging in social participation and public consultation processes within the RIA framework 

and outlined the conditions under which a Regulatory Outcome Evaluation (ARR, Análise de 

Resultado Regulatório) — an ex-post review of established regulatory standards — should be 

 
159 BRAZIL. Law No. 13.848 of June 25, 2019. Provides for the management, organization, decision-making 
process, and social control of regulatory agencies. Official Gazette of the Federative Republic of Brazil, Brasília, 
DF, June 26, 2019. Section 1, p. 1. 
160 OECD, Regulatory Reform in Brazil. Available at: https://www.oecd.org/competition/regulatory-reform-in-
brazil-d81c15d7-en.htm. Access on 13 fev. 2023, p. 121. OECD, Regulatory Reform in Brazil. Available at: 
https://www.oecd.org/competition/regulatory-reform-in-brazil-d81c15d7-en.htm. Access on 13 fev. 2023, p. 121. 
161 BRAZIL. Law No. 13.874 of September 20, 2019. Establishes the Declaration of Economic Freedom Rights; 
sets free market guarantees; amends the Civil Code, the Consolidation of Labor Laws, Law No. 6.404 of 
December 15, 1976, and Law No. 10.406 of January 10, 2002; and repeals provisions of Law No. 11.101 of 
February 9, 2005, and Law No. 10.233 of June 5, 2001. Official Gazette of the Federative Republic of Brazil, 
Brasília, DF, September 23, 2019. Section 1, p. 1. 
162 Op, cit. OECD, Regulatory Reform in Brazil. Op, cit. Ibid. 
163 BRAZIL. Decree No. 10.411 of June 30, 2020. Regulates Law No. 13.848 of June 25, 2019, to provide for 
regulatory impact analysis. Official Gazette of the Federative Republic of Brazil, Brasília, DF, July 1, 2020. 
Section 1, p. 1. 
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conducted. The implementation of the RIA requirement was stipulated to begin on May 15, 

2021, for the Ministry of Economy, federal regulatory agencies, and the National Institute of 

Metrology, Quality and Technology (Inmetro), extending to other governmental and 

administrative entities, including the Central Bank of Brazil (BCB) and the National Monetary 

Council (CMN), starting October 14, 2021164. 

 

The RIA Decree specifies instances where conducting an RIA may not be mandatory, 

but it requires that a detailed justification be provided in such cases through a technical note or 

an equivalent document. As directed by the RIA Decree, considering an analysis based on the 

principles of rationality and proportionality, carrying out the RIA is not mandatory for 

normative acts: 

 
(i) Of an administrative nature, from which the effects are restricted to the internal 

scope of the body or entity (Article 3, §2, I); 
(ii) Of concrete effects, intended to discipline specific situation, whose addressees 

are individualized (Article 3, §2, II); 
(iii) That provide for budget and financial execution (Article 3, §2, III); 
(iv) Which strictly provide for exchange rate policy and monetary policy (Article 

3, §2, IV); 
(v) That provide for national security (Article 3, §2, V); and 
(vi) That aim is to consolidate other rules on specific subjects, without alteration 

of merit (Article 3, §2, I).  
 

Still, RIA may be exempted, as specified in the RIA Decree, if there is a reasoned 

decision of the body or of the competent authority in the event of: 

 

(i) Urgency (Article 4º, I); 
(ii) the normative act intends to discipline rights or obligations defined in a norm 

hierarchically superior that does not allow, technically or legally, different 
regulatory alternatives (Article 4º, II); 

(iii) normative act considered of low impact (Article 4º, III); 
(iv) normative act aimed at updating or revoking of standards considered obsolete, 

without change of merit (Article 4º, IV); 
(v) normative act aimed at preserving liquidity, solvency or health: insurance, 

reinsurance, capitalization markets and supplementary pension; financial, 
capital and foreign exchange markets; or the payment systems (Article 4º, V); 

(vi) normative act that aims to maintain convergence to international standards 
(Article 4º, VI); 

(vii) normative act that reduces requirements, obligations, restrictions, 
requirements, or specifications with the objective of lowering regulatory costs 
(Article 4º, V); and  

 
164 According to the AIR Decree, the regulatory impact analysis is the “procedure, from the definition of regulatory 
problem, (...) which will contain information and data on its likely effects, to verify the reasonableness of the 
impact and subsidize the decision-making process”. 
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(viii) normative act that reviews outdated standards to adapt them to the 
technological development internationally consolidated, in pursuant to the 
provisions of Decree No. 10,229 (Article 4º, VI). 

 

Furthermore, in the event of an RIA waiver due to urgency, the technical note or 

equivalent document must clearly describe regulatory problems and objectives. This is to 

support the subsequent development of a Regulatory Results Analysis (RRA) in compliance 

with the stipulations of Article 12, RIA Decree. According to Article 12, any normative acts 

that have been exempt from RIA due to urgency must be subjected to an ARR within a three-

year timeframe, starting from the date they come into force165. 

In this context, Monteiro Seixas and Saccaro Junior have aptly warned that the potential 

accumulation of Regulatory Impact Analysis (RIA) waiver acts by urgency may create a 

backlog of Regulatory Results Analyses (RRAs), which could lead to a regulatory process 

overload in the future166. 

 

Together, these legislative and procedural advancements solidify Brazil's commitment 

to regulatory excellence, promoting a regulatory landscape that is informed, efficient, and 

supportive of economic dynamism167. 

 

In 2021, the Brazilian Central Bank announced the implementation of the ‘Aprimora 

project’, that aims to provide enhancements to the process in which regulations are designed 

and proposed by the BCB, setting the rules to be followed by financial institutions and 

contributing to ensure financial stability in Brazil. According to the BCB Annual Report (2021), 

 
165 The empirical research has identified a list of normative resolutions that will need to conduct an RRA starting 
from 2024: BCB Resolution No. 167, November 24, 2021; BCB Resolution No. 172, December 9, 2021; BCB 
Resolution No. 176, December 22, 2021; BCB Resolution No. 177, December 22, 2021; BCB Resolution No. 
181, January 25, 2022; BCB Resolution No. 264, November 25, 2022; CMN Resolution No. 4,982 of February 
17, 2022; CMN Resolution No. 4,987 of March 8, 2022; CMN Resolution No. 4,988 of March 8, 2022; CMN 
Resolution No. 5,027 of June 29, 2022; CMN Resolution No. 5,030 of June 29, 2022; CMN Resolution No. 
5,035 of July 26, 2022; CMN Resolution No. 5,061 of February 16, 2023; CMN Resolution No. 5,062 of 
February 16, 2023. 
166 SEIXAS, Luiz Felipe Monteiro; SACCARO JUNIOR, Nilo Luiz, Diagnóstico sobre a análise de impacto 
regulatório no âmbito dos órgãos reguladores ambientais federais, IPEA: Textos para Discussão. v. 2958, p. 32, 
2024. SEIXAS, Luiz Felipe Monteiro; SACCARO JUNIOR, Nilo Luiz, Diagnóstico sobre a análise de impacto 
regulatório no âmbito dos órgãos reguladores ambientais federais, IPEA: Textos para Discussão. v. 2958, p. 32, 
2024. 
167 In 2021, the Special Secretariat for Productivity, Employment and Competitiveness, of the Ministry of 
Economy (SEAE), launched the new Guide for the Preparation of Regulatory Impact Analysis (AIR). The 
document, prepared by the Office of Advocacy for Competition and Competitiveness, aims to strengthen the 
dissemination of practices aimed at improving regulatory quality. In MINISTÉRIO DA ECONOMIA. Secretaria 
de advocacia da Concorrência e Competitividade – SEAE. Guia Orientativo para Elaboração de Análise de 

Impacto Regulatório (AIR). 2021. Available at: https://www.gov.br/mma/pt-br/acesso-a-informacao/analise-de-
impacto-regulatorio-2013-air-1/guia-para-elaboracao-de-air-2021_vdefeso.pdf. Accessed on September 20, 2022. 
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the initiative is based on the recommendations on regulatory policy from the Organization for 

Economic Co-operation and Development (OECD) and the provisions set on Decree 10,411 of 

June 2020168.  

 

As a result, in July 2021, the Brazilian Central Bank published its first Report on 

Regulatory Impact Analysis (RIA) to estimate the impacts of the measures established by CMN 

Resolution 4,935 of 2021, regarding the regulation on the domestic "banking correspondents". 

BCB presented as a justification for not adopting any of the methodologies indicated by the 

RIA Decree, the difficulty of quantifying aspects of the regulatory problems, mostly related to 

conduct issues, and the unavailability of data, the methodology used to compare the various 

alternatives considered was a qualitative analysis of its costs and benefits for the affected 

agents169. 

 

According to Brazil (2018), the summary should succinctly and comprehensively 

describe the regulatory issue, the objectives to be achieved, the solution alternatives, the chosen 

alternative, and the rationale for the choice, as well as the potential impacts arising from the 

decision. The aim of the Summary is to serve as an introduction to the Regulatory Impact 

Analysis (RIA), and it should employ simple and accessible language for the public (Section I, 

Article 6, RIA Decree). 

 

3.3 The Perils of Regulatory Impact Analysis  

 

Regulatory Impact Analysis is anchored in the concept of rational policymaking, where 

decisions are made based on systematic analysis and evidence. The theoretical foundation lies 

in welfare economics, where policies are evaluated based on their contribution to social welfare. 

However, this raises challenges when diverse and sometimes conflicting theoretical 

perspectives must be reconciled—how do we balance economic efficiency with equity, or 

individual freedom with collective good? 

 

 
168 BRAZILIAN CENTRAL BANK. Annual Report AR 2021. Available at: 
https://www.bcb.gov.br/content/publications/mgmtreport/AR_2021.pdf. Accessed on September 30, 2022.  
169 BRAZILIAN CENTRAL BANK. Regulatory Impact Analysis: banking correspondents. Available at: 
https://www.bcb.gov.br/content/publicacoes/air/AIR_Correspondentes_no_Pais.pdf. Accessed on July 23, 2022. 
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One of the primary conceptual challenges of RIA is defining its appropriate scope. The 

breadth of a regulatory impact analysis can vary widely depending on the objectives of the 

policy and the resources available. Determining what impacts to include—such as direct, 

indirect, long-term, and intangible effects—can significantly influence the conclusions drawn 

and the recommendations made. 

 

RIA involves a mix of quantitative data and qualitative insights. Quantitative methods 

offer the advantage of precision and comparability, but many regulatory impacts, such as 

changes in quality of life or social cohesion, are difficult to quantify. The balance between 

quantitative metrics and qualitative judgment remains a conceptual challenge in ensuring that 

RIA provides a holistic view of potential regulatory impacts. 

 

Uncertainty is inherent in any predictive analysis. RIAs must grapple with the 

uncertainty surrounding economic forecasts, technological advancements, and behavioral 

responses. Conceptually, this requires a framework that can incorporate probabilistic thinking 

and scenario analysis to capture the range of possible outcomes and their likelihoods. 

 

Besides, choosing the right methodology for RIA is crucial and challenging. Methods 

range from cost-benefit analysis (CBA) to multi-criteria analysis (MCA), each with its own 

strengths and weaknesses. The choice of method can affect which impacts are highlighted and 

how they are valued, potentially biasing the policy recommendations. 

 

Many regulatory impacts occur outside the market and do not have clear price signals, 

such as environmental quality or public health. Methodologically, it is challenging to quantify 

these impacts in a way that is both accurate and meaningful. Techniques such as contingent 

valuation or revealed preference methods are employed, but they are often contentious and 

methodologically complex. 

 

Regulatory impacts are not distributed evenly across society. A methodological 

challenge in RIA is how to account for the distribution of costs and benefits among different 

groups, particularly vulnerable populations. This requires an equity-focused approach and 

potentially the use of distributional weights or separate equity analysis. 
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Effective RIA requires institutional capacity in terms of skilled personnel, adequate 

funding, and support from leadership. Building this capacity is a significant challenge, 

particularly in jurisdictions new to RIA. Institutions must not only understand the technical 

aspects of RIA but also be able to integrate it into the policy process effectively. 

 

RIA often involves multiple governmental departments and agencies, each with its own 

interests and perspectives. Ensuring coordination and cooperation among these entities is 

essential to produce a comprehensive RIA. Organizational silos and competing priorities can 

hinder this process, posing a significant institutional challenge. 

 

Institutionalizing RIA within government bureaucracies can meet resistance from those 

accustomed to traditional decision-making processes. Overcoming this resistance requires a 

cultural shift towards valuing evidence-based policy analysis. Additionally, there is a 

continuous need for training and skill enhancement to keep pace with methodological 

advancements in RIA. 

 

The challenge of institutionalization also extends to adapting RIA to different political 

and administrative cultures. What works in one country or region may not be effective in 

another due to differences in governance structures, legal traditions, and societal values. 

Tailoring RIA processes to fit these varying contexts is an ongoing institutional challenge. 
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4 EMPIRICAL ANALYSIS OF THE NATIONAL FINANCIAL SYSTEM 

NORMATIVE PRODUCTION 

 

This chapter is dedicated to conducting a detailed empirical examination of RIA´s 

implementation in decision-making processes by the Brazilian Central Bank (BCB) and the 

National Monetary Council (CMN). This investigation is paramount as it reflects the legislative 

purpose behind Law No. 13,874/19, emphasizing Brazil's commitment to utilizing evidence-

based approaches within its financial regulatory system. By thoroughly analyzing the normative 

documents since the implementation of the RIA requirement, this section explores both the 

qualitative and quantitative dimensions of regulatory practices, shedding light on how the BCB 

and CMN have operationalized the RIA. 

 

This chapter attempts to provide an integrative perspective of the RIA practice case 

studies complemented by an integrative academic literature review. The goal is to understand 

the methodology implications and main challenges discussed in the academic literature about 

RIA in the financial sector and its relationship to better regulation practices, the gaps where 

further research is relevant, and how RIA implementation may evolve in the Brazilian National 

Financial System.  

 

4.1 Empirical Analysis: BCB and CMN Normative Production 

 

This empirical research aims to assess the extent to which the normative acts issued by 

the Brazilian Central Bank (BCB) and the National Monetary Council (CMN) complied with 

the RIA mandatory requirement established by Law No. 13,874/19 and enacted on October 14, 

2021. It aims to evaluate how the RIA is being implemented by these two pivotal financial 

regulatory bodies in Brazil. 

 

4.1.1 Data Collection  

 

The selection of a particular normative type – normative resolutions, as a substitute for 

the previously used circulars -is strategically justified on the grounds that it is a form of 

normative act that articulates the collegiate decisions made by the entity's Board of Directors. 

This choice ensures that the normative analysis accurately reflects the intended policy directions 

and regulatory mandates determined by the Board of Directors. 
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Since 2019, all normative acts of Brazil's Central Bank began to be consolidated under 

a new nomenclature standard defined by Decree No. 10.139, dated November 28, 2019. This 

move was part of a broader effort by the Brazilian government to improve regulatory quality 

by simplifying the regulatory framework, eliminating obsolete norms, and improving 

transparency within public agencies and entities170. 

 

The research was conducted on normative acts maintained in a public database managed 

by the Brazilian Central Bank, available on BCB’s website. The database for this study was 

composed of the following data concerning the mentioned normative acts: financial regulator 

(institution), normative act type, number, date of publication, preamble, and department 

responsible in the Board of Governors for normative production. 

 

In assessing the implementation of the Regulatory Impact Analysis (RIA) in the 

decision-making process of the normative production of BCB and CMN, our empirical research 

considered the following criteria:  

 

(i) whether a document explaining the rationale for the norm was publicly made 

available (statement of reasons);  

(ii) whether RIA was conducted during the formulation of the norm; 

(iii) whether an explanation was provided for the absence of an RIA, or whether the 

situation was categorized under one of the legal provisions for its non-

applicability, as stated in Article 3 of Decree No. 10.411/2020, exemption as per 

Article 4 of the same decree, or the transitional rule outlined in Article 22 of 

Decree No. 10.411/2020. 

 

In order to supplement with information obtained through administrative requests (Law 

No.12.527/2011 - Access to Information Act171), regarding (i) the updated Internal Regulation 

of the CMN/BCB; (ii) technical notes or documents that underpin the proposal for issuing 

normative acts; and (iii) specific inquiries about the implementation of Regulatory Impact 

 
170 BANCO CENTRAL DO BRASIL. Mudança na padronização dos atos normativos. Available at: 
https://www.bcb.gov.br/estabilidadefinanceira/buscanormas. Accessed on August 23, 2023.  
171 BRAZIL. Law No. 12,527, of 18 November 2011. Regulates access to information provided for in item 
XXXIII of art. 5, in item II of § 3 of art. 37 and in § 2 of art. 216 of the Federal Constitution; amends Law No. 
8,112, of 11 December 1990; repeals Law No. 11,111, of 5 May 2005, and provisions of Law No. 8,159, of 8 
January 1991; and makes other provisions. Official Gazette [of] the Federative Republic of Brazil, Brasília, DF, 
18 Nov. 2011. 
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Analysis (RIA) by the regulatory financial entities, such as the reports from public consultations 

or equivalent documents that support the proposal for the issuance or amendment of normative 

acts172. 

 

The study period for this examination spans from October 2021, when Regulatory 

Impact Analysis (RIA) became a compulsory requirement for the financial independent 

agencies under review, to December 2023. During this interval, a comprehensive total of 378 

normative acts were promulgated, as follows: 

 

Figure 2. Thematic Categories of BCB Resolutions (Oct 2021 - Oct 2023).  

Figure 2 categorizes the BCB normative acts into central bank governance, credit, prudential regulation, 

payment services, financial system organization, foreign exchange, financial operations/products, corporate 

governance and fraud prevention, accounting, innovation, monetary policy, and bank resolution.  

 

 

BCB Database Available at: https://www.bcb.gov.br/estabilidadefinanceira/buscanormas.  

 

 
172 In particular the ones that were exempt on the Article 22 of the RIA Decree, such as, the following:  BCB 
Resolution No. 155, 10/14/2021, BCB Resolution No. 174, 12/14/2021, BCB Resolution No. 197, 3/11/2022, 
BCB Resolution No. 198, 3/11/2022, BCB Resolution No. 199, 3/11/2022, BCB Resolution No. 200, 3/11/2022, 
BCB Resolution No. 201, 3/11/2022, BCB Resolution No. 202, 3/11/2022, BCB Resolution No. 206, 3/22/2022, 
BCB Resolution No. 229, 5/12/2022, BCB Resolution No. 234, 7/27/2022, BCB Resolution No. 246, 9/26/2022, 
BCB Resolution No. 255, 11/1/2022, BCB Resolution No. 265, 11/25/2022, BCB Resolution No. 266, 
11/25/2022, BCB Resolution No. 285, 1/19/2023, BCB Resolution No. 304, ,/20/2023, BCB Resolution No. 307, 
3/23/2023, BCB Resolution No. 308, 3/28/2023, BCB Resolution No. 309, 3/28/2023, BCB Resolution No. 319, 
5/18/2023, BCB Resolution No. 334, 8/16/2023. 
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In the temporal analysis of the empirical research, we scrutinize the monthly distribution 

of resolutions enacted by CMN and the BCB over the period spanning from October 2021 to 

December 2023. The CMN's data reveals sporadic bursts of resolution issuance, particularly in 

March 2023, while the BCB's data also indicates a surge in March and November 2022, with 

subsequent variability. These temporal patterns may suggest an underlying responsiveness to 

economic conditions or macroeconomic events; however, the analysis of these hypotheses 

would require a correlational analysis with external economic indicators, which is beyond the 

scope of this research. 

 

Figure 3. Monthly breakdown of resolutions from the CMN from October 2021 to December 2023. 

 
BCB Database Available at: https://www.bcb.gov.br/estabilidadefinanceira/buscanormas.  
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Figure 3. Monthly breakdown of resolutions from the BCB from October 2021 to December 2023. 

 
Source: BCB Database Available at: https://www.bcb.gov.br/estabilidadefinanceira/buscanormas.  

 
 

4.1.2 Thematic Categorization 

 

Classifying normative acts into thematic categories allowed for a deeper analysis of the 

financial regulation process by identifying the main thematic lines subject to financial 

regulation in the national economic system. 

 

Based on the collected information, normative acts were classified to identify groupings 

that are quantitatively relevant in the normative drafting process and represent regulatory 

authorities' predominant areas of action (Annex A). 

 

The keywords were defined based on analyzing relevant regulatory documents, such as 

laws, regulations, guidelines, and policies, complemented by a review of the existing literature 

on related themes173. Efforts were made to use specific keywords that are even present in the 

classification performed by the normative bodies. 

 
173 YAZBEK, Otavio, Regulação do mercado financeiro e de capitais, [s.l.]: Elsevier, 2009; EIZIRIK, O papel 
do Estado na regulação do mercado de capitais; SADDI, Jairo, Crise e regulação bancária: navegando mares 

revoltos, São Paulo: Textonovo, 2001; PINHEIRO, Armando Castelar; SADDI, Jairo, Direito, economia e 

mercados, Rio de Janeiro: Elsevier, 2005; MIRAGEM, Bruno, Direito Bancário. ver., atual. e ampl, São Paulo: 

Thomson Reuters Brasil, 2019; ABRÃO, Nelson, Direito bancário, São Paulo: Saraiva Educação SA, 2017. 
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A prioritization criterion was also defined to classify normative acts that could fall into 

two or more subcategories. For instance, a normative act establishing capital requirements for 

payment service providers will be framed in the “Prudential Regulation” category. However, it 

deals with “Payment Services”, which reflects an aspect that more appropriately expresses the 

purpose of issuing the normative act. 

 

The following bar chart reflects the thematic categories and resolution count for the 

Brazilian Central Bank (BCB) from October 2021 to October 2023. Each bar represents the 

number of resolutions in each category, with the count displayed next to it. 

 

Figure 5. Thematic Categories of BCB Resolutions (Oct 2021 - Oct 2023).  

Figure 5 categorizes the BCB normative acts into: central bank governance, credit, prudential regulation, 

payment services, financial system organization, foreign exchange, financial operations/products, corporate 

governance and fraud prevention, accounting, innovation, monetary policy, bank resolution.  

 

 

Source: BCB Database Available at: https://www.bcb.gov.br/estabilidadefinanceira/buscanormas.  

 

 
YAZBEK, Regulação do mercado financeiro e de capitais; EIZIRIK, O papel do Estado na regulação do 

mercado de capitais; SADDI, Crise e regulação bancária; PINHEIRO; SADDI, Direito, economia e mercados; 
MIRAGEM, Direito Bancário. ver., atual. e ampl; ABRÃO, Direito bancário. 
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Thematic analysis of BCB resolutions shows a substantial focus on Central Bank 

Governance, accounting for approximately 31% of BCB's total publications. This underscores 

a prioritized emphasis on administrative and institutional structure. 

 

Following closely at 19% is the category of Prudential Regulation, encompassing 

regulatory acts containing norms inspired by recommendations from international organizations 

regarding financial regulation, particularly capital requirements, risk mitigation, bank 

governance, and liquidity management. 

 

Domestic prudential regulation has been keeping pace with the evolution of 

international standards, capturing new facets of risks inherent in financial activities, and 

incorporating increasingly complex norms in pursuit of more effective rule adaptation in the 

face of the constant innovation observed in the financial industry. 

 

Furthermore, it is observed that the regulation of the Payment Services category is also 

feature prominently, suggesting a proactive stance in regulating this evolving sector, 

representing 16% of norms edited in the period. 

 

It is also noteworthy to mention the evolution of the characteristics of regulatory acts in 

the Foreign Exchange category, particularly in the regulation of various aspects of the Foreign 

Exchange Framework, which may reveal aspects of complexity, detail, and normative 

consolidation. 

 

Regarding the normative production of the National Monetary Council (CMN), a 

significant portion of its normative production focuses on the Credit category, accounting for 

46% of the regulatory acts edited in the period, signaling a significant regulatory focus on the 

credit domain. This is particularly emphasized by the high volume of resolutions concerning 

rural credit, which represents 12% of the total, aligning with the CMN's historical focus on 

developmental and sector-specific financing. 
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Figure 6. Thematic Categories of CMN Resolutions (Oct 2021 - Oct 2023).  

Figure 6 categorizes the CMN normative acts into: central bank governance, credit, prudential regulation, payment 
services, financial system organization, foreign exchange, financial operations/products, corporate governance and 
fraud prevention, accounting, innovation, monetary policy, bank resolution. 
 

 

Source: BCB Database Available at: https://www.bcb.gov.br/estabilidadefinanceira/buscanormas.  

 

 

4.1.3  Transparency and Communication  

 

Transparency is a critical component of "quality" regulation, as the 2012 OECD 

Recommendation on Regulatory Policy and Governance underscored174. The OECD 

recommends focusing on refining transparency and participation standards175, ensuring that 

regulatory processes are open, accessible, and accountable. In this regard, trust is essential for 

the acceptance and adherence to the recommendations issued by regulatory agencies, which in 

turn pressures regulated entities into compliance. This dynamic is vital for the effectiveness of 

regulatory agencies that rely heavily on voluntary compliance. 

 

 
174 OECD, 2012 OECD Recommendation on Regulatory Policy and Governance. Ibid. 
175 “A process of communication, consultation and engagement which allows for public participation of 
stakeholders in the regulation-making process as well as in the revision of regulations can help governments 
understand citizens’ and other stakeholders’ needs and improve trust in government.” In: Ibidem, p. 24. 
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Research conducted by the OECD in the Netherlands176 focusing on various regulatory 

agencies from different sectors, including Health and Youth Care, Education, and Financial 

Markets, investigated how informing citizens about regulatory decisions, particularly 

enforcement decisions, impacts their trust in these agencies. Through a survey experiment 

among a representative sample of Dutch adults, the research tested the "Transparency 

Hypothesis," which posits that reducing psychological distance through transparency can 

enhance trust in regulatory bodies. 

 

These findings confirm that regulatory decision transparency boosts citizen trust in 

regulatory agencies. However, the impact of openness was found to be less pronounced for the 

financial regulator compared to the health and education inspectorates. This suggests that the 

effect of decision transparency on trust is moderated by factors specific to each regulatory 

domain.  

 

The research indicating a diminished effect of transparency on citizen trust in financial 

regulators, compared to health and education regulatory bodies, could corroborate concerns 

regarding the lack of transparency within financial regulatory entities. Financial regulators 

oversee complex and often abstract financial markets that may feel distant from the day-to-day 

lives of ordinary citizens. This psychological distance could make transparency less impactful 

because the information provided might not be deemed as directly relevant or understandable 

by the public.  

 

In addition, the financial sector's complexity might make transparency more 

challenging. Financial regulation involves intricate, technical details that are difficult for the 

layperson to understand, potentially making transparent efforts less effective in increasing trust. 

If financial regulators do not view transparency as crucial for maintaining public trust, they 

might invest less in communication efforts, leading to a cycle of reduced transparency and 

diminished trust. 

 
176 OECD, OECD Regulatory Policy Outlook 2021. Available at: https://www.oecd-ilibrary.org/sites/38b0fdb1-
en/1/3/1/index.html?itemId=/content/publication/38b0fdb1-
en&_csp_=98126082d8cd9c3becbc075f085ad466&itemIGO=oecd&itemContentType=book#boxsection-
d1e3279. Accessed on Aug. 24, 2023.  Ibid. Available at: https://www.oecd-ilibrary.org/sites/38b0fdb1-
en/1/3/1/index.html?itemId=/content/publication/38b0fdb1-
en&_csp_=98126082d8cd9c3becbc075f085ad466&itemIGO=oecd&itemContentType=book#boxsection-
d1e3279. Accessed on Aug. 24, 2023.  
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Therefore, the research's initial focus relies on RIA's transparency and communication 

dimensions. In this regard, Article 18, Decree No. 10.411, issued on June 30, 2020 (RIA 

Decree), establishes that agencies and entities must keep their Regulatory Impact Analysis 

(RIA) reports available for public consultation on their websites, ensuring easy access to their 

location and precise identification of their content for the public. In addition, the RIA Decree 

also stipulates that the “technical note or equivalent document related to the exemption from 

RIA "shall be made available on the website of the competent body or entity" on the publication 

of documents justifying the rationale of norms and explaining why an RIA is not performed 

when necessary is a critical step to addressing transparency within financial regulation.  

 

The following Graph provides insights into the transparency of normative production 

by the Central Bank of Brazil (BCB) and the National Monetary Council (CMN) from October 

2021 to December 2023. It specifically addresses the availability of documents, such as 

statements of reasons or technical notes, that elucidate the reasoning behind norms. 

 
Figure 7. Transparency in Rule-making and Public Disclosure by BCB and CMN (October 2021 - December 

2023). 

 
Source: BCB Database Available at: https://www.bcb.gov.br/estabilidadefinanceira/buscanormas.  

 

Among the norms produced, a substantial 95.5% (equivalent to 361 resolutions) 

incorporated a statement of reasons, albeit 18 of these resolutions lacked any explanation for 

not undertaking a Regulatory Impact Assessment (RIA). Conversely, a minor fraction, 

amounting to 4.5% of the total normative output, did not offer any justification via RIAs or 

publish a statement of reasons. 
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These findings demonstrate the Brazilian Central Bank (BCB) and the National 

Monetary Council (CMN) 's commitment to transparency in their normative processes. This 

high percentage indicates strong adherence to the RIA Decree's transparency and 

communication requirements, particularly Article 18. By making their RIA reports and 

statements of reasons for the norm available on their website, these entities ensure that the 

rationale behind regulations is accessible and communicated to the public. 

 

Another component of transparency mandated by the RIA Decree (Articles 8 and 9) is 

the recommendation to foster stakeholder engagement. Simultaneously, the Decree 

thoughtfully incorporates provisions for flexibility regarding regulatory proposals in advanced 

stages of development or consultation. This pragmatism ensures that such proposals are not 

hindered by the potentially time-consuming and resource-intensive process of conducting a 

Regulatory Impact Analysis (RIA). Specifically, Article 22 of the Decree provides a crucial 

exemption, stipulating that the obligation to conduct an RIA does not extend to normative act 

Proposals already open to public consultation or engaged with other forms of social 

participation by the time the Decree took effect. 

 

Finally, the central question of the empirical research is whether RIA is being conducted 

during the formulation of the norm. With only 1% of norms undergoing an RIA, there is a 

notable gap in implementing this analytical process. This could indicate an exemption under 

the regulatory framework or potential areas where the RIA process could be strengthened. 

 

Figure 8. Data of RIA Performance by the BCB and the CMN from October 2021 to December 2023. 
 

 
Source: BCB Database Available at: https://www.bcb.gov.br/estabilidadefinanceira/buscanormas.  
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The following chart elucidates the justifications for RIA’s dismissal or inapplicability 

within the BCB and CMN's regulatory processes. Most resolutions (67%) were exempt from 

RIA, while 24% were deemed inapplicable to RIA’s performance. The categories 'Not 

Informed' and 'Transition Rule' account for smaller proportions at 9% and 7%, respectively. 

Notably, only a negligible 1% of resolutions utilized RIA. 

 

Figure 9.  

Use, exemption, inapplicability, and Transition Rule of RIA. CMN & BCB: Resolutions (Oct 2021 - Dec 2023). 

 

Source: BCB Database Available at: https://www.bcb.gov.br/estabilidadefinanceira/buscanormas.  

 

The high exemption rate could raise concerns about the robustness of the RIA 

framework and its alignment with the OECD's emphasis on regulatory impact assessment as a 

tool for improving the quality of regulations. The exemptions are justified mainly on the 

grounds of 'Low Impact,' which might suggest either a discrepancy in the perception of what 

constitutes 'significant' impact or a potential over-reliance on this exemption category. The 

OECD recommends that RIAs be used as a standard part of the decision-making process to 

ensure that regulatory decisions are well-informed and evidence-based, considering potential 

impacts on economic and social outcomes. The low utilization of RIA suggests that there might 

be room for improvement in adopting a reflexive approach towards RIA that could effectively 

enhance decision-making within the financial regulatory domain. 
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by the Central Bank of Brazil (BCB) for not performing a Regulatory Impact Analysis (RIA) 

on modifications to the Pix regulation is based on two main points, as derived from the contents 

of Decree No. 10.139 of November 28, 2019, and Decree No. 10.411 of June 30, 2020. 

 

The BCB argues that the normative changes to the Pix regulation were urgent, 

necessitating their immediate implementation upon publication. This urgency is cited as a 

reason for bypassing the usual requirement for a prior RIA. The assertion is that the timely 

enactment of these changes is crucial, potentially due to the need to address immediate issues 

or opportunities within the financial system that Pix operates in. This reasoning is anchored in 

the provisions of Decree No. 10.139, which outlines the process for regulatory changes but does 

not explicitly exempt urgent changes from RIA requirements. 

 

Still, the BCB further justifies the exemption from conducting an RIA by characterizing 

the Pix regulation not as a coercive regulatory act but as one with an "eminently contractual 

nature." This classification suggests that the Pix regulation and its modifications are primarily 

agreements between parties (in this case, between the BCB and financial institutions or between 

financial institutions and their clients) rather than unilateral normative acts imposed by the state. 

Therefore, the BCB posits that such contractual regulations do not fall under the umbrella of 

normative acts of general interest that require an RIA, as mandated by Decree No. 10.411. This 

decree specifies that RIAs are obligatory only for issuing normative acts of general interest by 

federal public administration organs and entities, thereby implying that regulations perceived 

as contractual or not of general interest are exempt. 

 

Describing the Pix Regulation as predominantly contractual minimizes its de facto 

regulatory impact. However, through its integration into Brazil's financial infrastructure, Pix 

affects a broad spectrum of stakeholders, including consumers, financial institutions, and the 

economy at large. Therefore, it transcends a mere contractual arrangement and warrants the 

same level of scrutiny as other regulatory acts. 

 

Implementing Regulatory Impact Analysis (RIA) is crucial in assessing the potential 

effects of regulatory decisions, ensuring they serve the public interest without stifling 

innovation. The argument against applying RIA to Pix based on its contractual nature fails to 

recognize the broader implications of its operation within Brazil's financial ecosystem. A 
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thorough RIA would provide a framework for evaluating Pix's impact, guiding regulatory 

adjustments to balance innovation with consumer protection and market integrity. 

 

Another episodic case was the justification for not performing a Regulatory Impact 

Analysis (RIA) for the resolution issued by the National Monetary Council (CMN) regarding 

the regulation of investment entities and receivables rights, as per CMN Resolution No. 5.111 

dated December 21, 2023, is since resolution, which deals with tax matters, is considered 

outside the normative scope of Decree No. 10.411 of June 30, 2020. This decree mandates RIA 

for normative acts of general interest by federal public administration organs and entities but 

excludes tax matters unless they establish or modify ancillary obligations. 

 

The justification relies on a systematic interpretation of specific legal provisions, 

particularly the Economic Freedom Law (Law No. 13.874 of September 20, 2019) and Decree 

No. 10.411. It concludes that the requirement for RIA is limited to normative acts that institute 

or alter ancillary tax obligations. 

 

Figure 10. RIA's Exemptions Justifications 

 

 

Source: BCB Database Available at: https://www.bcb.gov.br/estabilidadefinanceira/buscanormas.  

 

The data indicate a significant reliance on the 'Low Impact' justification for RIA 
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130

73

38

40

21

15

9

0 20 40 60 80 100 120 140

low impact (4th, III)

reduce regulatory costs (4th, VII)

update or repeal (4th, IV)

convergence with international standards…

preserve liquidity, solvency, or soundness (4th,…

urgency (4th, I)

higher hierarchical norms (4th, II)

Nº of Resolutions

RIA's exemptions justifications
CMN & BCB: Resolutions (Oct 2021 - Oct 2023)



110 
 

approach to RIAs, reserving their use for only the most impactful regulations. However, this 

approach could be at odds with the OECD's recommendation for a broader application of RIAs 

to foster transparency and accountability, especially in a sector as pivotal as finance. The 

'Reduce Regulatory Costs' justification is also prominent, emphasizing efficiency and cost-

effectiveness in regulatory processes. This aligns with the OECD's guidance on considering the 

costs of regulation. Still, it also necessitates a balance to ensure that cost-saving measures do 

not compromise the quality and effectiveness of financial regulation. 

 

 

 

Figure 11. RIA's Inapplicability Justifications. 

 

 

Source: BCB Database Available at: https://www.bcb.gov.br/estabilidadefinanceira/buscanormas.  

 

Most resolutions are deemed inapplicable for RIA due to 'Consolidation of Norms,' 

suggesting a trend towards harmonizing and streamlining existing regulations rather than 

introducing new ones that would require an RIA. This could be seen as a positive step towards 

regulatory efficiency and clarity, yet it raises the question of whether opportunities for 

enhancing regulatory quality through RIAs are being missed. The second most cited reason is 

related to 'Exchange Rate and Monetary Policy,' which might justify the inapplicability given 

these areas' technical complexity and often urgent nature. Still, this should not preclude efforts 
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to apply RIAs whenever feasible to enhance the reflective learning aspects of regulatory 

activity. 

 

Even though the international regulatory framework does not produce rules that bind 

national authorities directly, once the agreement is reached in international fora, the scope of 

variation and implementation at the national level is limited. In the U.S., regulatory agencies 

typically follow administrative rulemaking processes under U.S. law and eventually must seek 

legislative approval to implement internationally agreed rules177.  

 

The analysis suggests a pattern of cautious application of RIAs within the BCB and 

CMN, which may be prudent given the complexity of the financial sector. However, it also 

underscores potential areas for advancing RIAs as a reflexive tool, per OECD 

recommendations, to improve regulatory quality and the learning process within financial 

regulation. Engaging in more comprehensive RIAs could bring about enhanced decision-

making, with a deeper understanding of the implications of financial regulations. 

 

Incorporating the OECD principles and recommendations into the analysis, we see that 

the BCB and CMN may benefit from increasing the use of RIAs to ensure that regulatory 

decisions are based on thorough impact assessments, thereby enhancing the quality and 

effectiveness of the regulatory framework in the financial sector. The potential of RIA as a 

reflexive regulatory mechanism lies in its ability to provide a systematic and transparent method 

for evaluating the impacts of regulations, which is crucial for the complex and dynamic 

financial sector. 

 

4.2 Case Studies 

 

As discussed in the previous section, this research adopted an empirical approach to 

examine the normative production of the BCB and CMN, focusing on the implementation of 

Regulatory Impact Analyses. Within the 378 resolutions promulgated, two were identified to 

have conducted RIAs, making them focal anomalies for this study. 

 

 
177 SCOTT; GELPERN, International Finance: Transactions, Policy, and Regulation, p. 17. Ibid. 



112 
 

Consequently, the study is narrowed down to a detailed case study analysis of these 

outliers: Resolution No. 6 of May 23, 2023, which deals with corporate governance and fraud 

prevention through data sharing requirements, and Resolution CMN No. 5.085 of June 29, 

2023, which adjusts the rules for the classification of enterprises with recurring losses in the 

Agricultural Activity Guarantee Program (Programa de Garantia da Atividade Agropecuária - 

Proagro). 

 

Methodologically, the research synthesizes quantitative data on the frequency and 

justifications for dismissal of RIA utilization by BCB and CMN and then transitions to a 

qualitative deep dive into the two resolutions that employed RIAs. A systematic content 

analysis of the resolutions and an examination of related regulatory documents and policy briefs 

form the core of the data collection process.  

 

The RIA Decree, specifically Article 6, lays out a clear structure for conducting an RIA. 

These components are critical criteria for conducting a thorough case study analysis, ensuring 

that all relevant aspects of the regulatory decision-making process are considered. 

 

This will facilitate an understanding of how RIA has been utilized to enhance 

transparency, efficiency, and accountability in regulatory governance. The choice of case 

studies is intended to elucidate the conditions under which these regulatory bodies employ RIA 

and to explore the potential reasons for its limited use. By conducting a comparative analysis 

of the two instances where RIA was applied against the broader backdrop of normative 

production without RIA, this study aims to contribute to the literature on regulatory practices 

in the financial sector. 

 

4.2.1 Joint Resolution CMN/BCB No. 6: RIA Contextualization 

 

Joint Resolution No. 6, proposed by the Banco Central do Brasil (BCB) and the National 

Monetary Council (CMN), targets enhancing the security of financial transactions through data 

sharing among financial institutions to prevent fraud. The resolution mandates financial 

institutions, payment institutions, and other authorized entities to share data and information on 

potential fraud indicators. This collective effort aims to improve fraud prevention mechanisms 

and leverage digital transaction growth while mitigating associated fraud risks. 
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4.2.1.1 Regulatory Concerns and Analysis  

 

The OECD's guidelines on Regulatory Impact Analysis178 underscore the importance of 

a systematic evaluation to inform policymakers about the potential consequences of regulatory 

decisions. The OECD emphasizes that an effective RIA includes a clear statement of the 

regulatory problem, a detailed examination of alternatives (including non-regulatory options), 

and an assessment of the impacts of each alternative, notably on economic, social, and 

environmental dimensions. It advocates for transparency in the selection process of the 

preferred alternative, based on a comprehensive, evidence-based analysis, ensuring that the 

choice is well-founded and justifiable. Additionally, the OECD encourages the use of plain 

language to make RIAs accessible to a wider audience, thereby promoting inclusive 

participation in the regulatory process. This methodology not only aids in achieving better 

regulatory outcomes but also enhances accountability and public trust in governmental 

decisions. 

 

Once the regulatory issue to be addressed by the RIA and the directly and indirectly 

involved stakeholders has been established, the next step involves precisely and well-defined 

goals to be achieved through the decision-making process. 

 

It is crucial to accurately articulate these objectives in detail, incorporating solid, 

quantifiable indicators. This approach is essential for making it feasible to establish 

comparative parameters among potential solutions to the regulatory problem. 

 

The regulatory problem is increased fraud within the National Financial System (SFN) 

and Payment Systems. This problem arises from several causes, including information 

asymmetry in accessing data and information used to support institutions' procedures and 

controls for fraud prevention, deficient verification of procedures for opening accounts and 

offering products and services digitally, and exposure to cyber incidents in payment 

transactions using digital payment instruments. 

 

The regulatory treatment's broad objective is to reduce fraud in the SFN and Payment 

Systems. Specifically, it aims to reduce asymmetries in accessing data and information used to 

 
178 OECD, Regulatory Impact Assessment, Paris: Organisation for Economic Co-operation and Development, 
2020. 
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support institutions' fraud prevention procedures and controls. Achieving this objective is 

expected to enhance these institutions' fraud prevention and, consequently, reduce the 

occurrence of fraud. 

 

The RIA was conducted with references to information received from financial and 

payment institutions within the National Financial System (SFN) and the Brazilian Payment 

System (SPB), as evidenced by the various graphs presented throughout the document (e.g., 

occurrences, fraud types, and financial impacts). While sources are mentioned, the document 

does not detail how external stakeholders can access or verify the raw data or the specific 

methodologies used to analyze it. This could limit the ability of third parties to understand or 

replicate the analysis fully. 

 

The document could enhance transparency by providing more detailed descriptions of 

data analysis to reach conclusions, including any statistical methods or models used. 

Transparency is also about how the decision-making process involves different stakeholders. 

The document could further detail the extent of consultations with the financial sector, 

consumer protection agencies, and other relevant parties during the RIA process. Overall, the 

RIA for Resolution No. 6 effectively defines the problem and clearly states the objectives for 

regulatory treatment, complying with the RIA Decree and best regulatory practices.  

 

4.2.1.2 Legal Foundation  

 

Following the problem and its causes' delineation, it is essential to identify the legal 

basis for the body or entity's legal authority to address the issue in question and, therefore, 

support its actions. The RIA Report should detail the legal provisions establishing the body or 

entity's jurisdiction over the subject matter. Laws, decrees, resolutions, ordinances, and internal 

regulations are examples of the legal foundation for the regulatory body or entity to regulate 

the matter. 

 

On May 18, 2023, the Collegiate Board of the Central Bank of Brazil approved Vote 

No. 23/2023, with a focus on the establishment of joint resolution requirements for data and 

information sharing concerning fraud indicators that must be observed by financial institutions, 

payment institutions, and other institutions authorized by the Central Bank of Brazil. The aim 

is to reduce the occurrence of frauds and cybercrimes within the National Financial System by 
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enhancing data sharing among regulated entities, thus mitigating information asymmetries and 

supporting fraud prevention measures. The resolution mandates implementing an electronic 

system for registering, altering, deleting, and consulting data on suspected fraud attempts, 

ensuring the system's compliance with legislation and regulation, including data subject rights. 

This initiative is expected to bolster procedural and control measures for fraud prevention, 

upholding the responsibilities of institutions regarding their procedures and controls without 

significantly altering the user experience or benefits of financial products and services.  

 

4.2.1.3 Alternatives 

 

The OECD recommends a comprehensive approach to exploring alternatives in the 

context of Regulatory Impact Analysis (RIA). This entails systematically examining all 

potential solutions to address the identified regulatory problem, including regulatory 

(normative) and non-regulatory (non-normative) options. The aim is to ensure policymakers 

consider the full range of possible actions before deciding on the most appropriate regulatory 

intervention. Critical aspects of the OECD's recommendations on considering alternatives in 

RIAs include: 

 

(i) Consideration of Non-Regulatory Alternatives: The OECD advises exploring 

non-regulatory solutions whenever possible. This could include self-regulation 

by industry, co-regulation (where industry develops standards recognized by 

government), economic incentives to influence behavior, and information and 

education campaigns to address issues such as information asymmetry among 

stakeholders. 

 

(ii) Evaluation of the "No Action" Option: Assessing the implications of taking 

no regulatory action is crucial. This involves considering the potential for the 

problem to resolve itself over time or for market mechanisms to address the issue 

without government intervention. 

 

(iii) Development of Regulatory Alternatives: When regulatory action is deemed 

necessary, the OECD suggests developing a range of regulatory options. This 

might involve varying levels of regulatory stringency, different approaches to 
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enforcement, or alternative regulatory mechanisms, such as self-regulation, 

coregulation, nudges, information, and outreach. 

 

The Regulatory Impact Analysis (RIA) of Jointly Resolution BCB/CMN No. 6 assesses 

two alternatives to address the identified regulatory problem of reducing fraud within the 

National Financial System (SFN) and Payment Systems by mitigating information asymmetry 

in accessing data and information to support fraud prevention procedures and controls. 

 

Table 2: Joint Resolution BCB/CMN No. 6 - Regulatory Alternatives’s Analysis 

Aspect Alternative 1: Publicly Managed 
Electronic System 

Alternative 2: Electronic System Managed 
by Authorized Institutions 

Advantages 
  

Lower Participation 

Costs 

✔ Lower costs due to non-profit 
nature 

 

Simplified Governance ✔ Centralized rules by the 
Central Bank of Brazil 

 

Centralization of 

Information 

✔ Efficiency in access and 
information availability 

 

Innovation Incentives 
 

✔ Greater innovation due to competitive 
development 

Implementation 

Autonomy 

 
✔ More autonomy for institutions 

Disadvantages 
  

Limited Resources ✔ Possible security and 
improvement issues 

 

Reduced Flexibility ✔ May hinder new solutions 
development 

 

Legal and Operational 

Complexities 

✔ Shift in fraud risk 
management responsibility 

 

Governance Complexity 
 

✔ Challenges in decision-making due to 
diverse institutions 

Requirement for 

Interoperability 

 
✔ Possible multiple systems requiring 
interoperability 

 
After analyzing the advantages and disadvantages of both models, the regulatory 

proposal suggests adopting Alternativa II, which entails setting requirements for data and 

information sharing on fraud indications, considering the implementation of an electronic 

system managed by the authorized institutions themselves. 
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4.2.1.4 Impact Assessment 

 

This phase of the RIA focuses on detailing the impacts of each proposed action 

alternative, including regulatory cost estimates, to determine whether their benefits outweigh 

their costs and drawbacks compared to the no-action alternative. Key considerations at this 

stage include impacts on competition and market competitiveness, effects on micro and small 

enterprises, international trade impacts or market openness, health impacts, safety impacts, 

environmental impacts, administrative cost impacts, and budgetary impacts. These are among 

the most significant factors to be evaluated. 

 

The assessment of the impacts of action alternatives can be approached through various 

methodologies. According to Article 7 of the RIA Decree to gauge the reasonableness of the 

economic implications as addressed in Article 5 of the Economic Freedom Law, one of the 

following methodologies should be employed:  

 

Table 3. Methodologies of the RIA (Regulatory Impact Analysis) Decree. 

Methodology Characteristic When to Use When Not to Use 

Multi-criteria 

Analysis 

A mathematical model that 

allows creating impact 

profiles for each alternative, 

enabling comparison of the 

performance of different 

actions for the same 

problem. 

When the regulatory decision 

encompasses criteria with 

different types of scales or 

that require the construction 

of mathematically measurable 

descriptors. 

When the regulatory 

decision includes criteria 

with clearly defined 

measurement scales and 

previously stipulated 

compensation rates 

(weights). 

Cost-Benefit 

Analysis 

Economic model that 

calculates each alternative's 

social utility rate (welfare 

function). 

When the analysis object of 

an alternative is the 

relationship between cost and 

benefit. 

When the main objective 

of the regulatory decision 

is not to analyze the social 

welfare that each 

alternative provides. 

Cost-

Effectiveness 

Analysis 

Economic model that allows 

calculating the opportunity 

cost and cost-effectiveness 

index of each decision 

alternative. 

When the analysis object of 

an alternative is the 

effectiveness of achieving 

results based on the costs 

incurred for that action. 

When the main objective 

of the regulatory decision 

is not to analyze the cost-

effectiveness of each 

decision alternative. 

Cost Analysis 

Accounting model that 

allows calculating the direct, 

indirect, fixed, and variable 

costs of each alternative. 

When the analysis object of 

an alternative is limited to 

direct costs, indirect costs, 

fixed and variable costs, as 

well as losses involved in 

inefficiency, idleness, and 

quality. 

When the main objective 

of the regulatory decision 

is not limited to the 

accounting analysis of 

costs of the alternatives. 

Risk Analysis 

Economic model that allows 

calculating the degree of risk 

When the analysis object of 

an alternative is the 

calculation of the degree of 

When the main objective 

of the regulatory decision 

is not directly associated 
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Methodology Characteristic When to Use When Not to Use 

of all direct negative 

outcomes. 

risk (probability of occurrence 

times the severity of the 

outcome). 

with the degree of risk of 

an alternative. 

Risk-Risk 

Analysis 

Economic model that allows 

calculating the degree of risk 

of all direct or indirect 

negative outcomes. 

When the analysis object of 

an alternative is the 

calculation of each 

alternative's degree of risk - 

direct or indirect -. 

When the main objective 

of the regulatory decision 

is not directly or 

indirectly associated with 

the degree of risk of an 

alternative. 

Source: BRAZIL. Ministry of Economy.  
Secretary for Competition and Competitiveness Advocacy - SEAE. Guidance for the Development of Regulatory 
Impact Analysis (RIA). 2021. Available at: https://www.gov.br/mma/pt-br/acesso-a-informacao/analise-de-
impacto-regulatorio-2013-air-1/guia-para-elaboracao-de-air-2021_vdefeso.pdf. Accessed on September 20, 2022. 
 

This table outlines various methodologies stipulated in the Regulatory Impact 

Assessment (AIR) Decree, highlighting their characteristics and when they should and should 

not be utilized. When selecting a specific methodology, consider its suitability to the scenario 

and stakeholders, available data, and action alternatives provided in the context. 

 

The RIA Decree further stipulates that the choice of methodology must be justified and 

include a comparison between the suggested alternatives (Article 7°, § 1º). An agency or entity 

may opt for a different methodology than those mentioned, provided it justifies the choice most 

appropriate for addressing the specific case (Article 7°, § 2º). 

 

It is crucial to highlight that adopting one methodology does not preclude using another, 

as there is the potential for the combined application of methods specified in the RIA Decree. 

For instance, there may be both monetizable and non-monetizable impacts. Consequently, a 

Cost Analysis is required for cost assessment, which should then be compared with the 

monetizable benefits using a Cost-Benefit Analysis. For a comprehensive evaluation that 

includes non-monetizable variables, these variables are integrated into a Multicriteria Analysis 

within the cost-benefit analysis framework. 

 

Furthermore, it should be noted that an agency or entity may opt for a methodology 

different from those outlined in this section, provided it can justify that the chosen method is 

more suitable for addressing the specific case at hand. 

 

From this perspective, the goal is to enhance the analytical utilization of the variables 

identified during the data collection phase. 
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The methodology adopted in the impact assessment of Resolution No. 6 is primarily 

qualitative, focusing on the advantages and disadvantages of the proposed alternatives for the 

main stakeholders involved, which include the Banco Central do Brasil (BCB), institutions 

within the National Financial System (SFN), and payment institutions part of the Brazilian 

Payment System (SPB). This approach was chosen considering the complexity of quantifying 

all aspects of the regulatory problem involved beyond just financial costs. 

 

The RIA mainly employs a qualitative approach without a detailed quantitative analysis. 

The RIA should offer more detail on the methodologies used to analyze data, including 

statistical methods or models, to strengthen the reliability and reproducibility of the analysis. 

The OECD advises integrating qualitative and quantitative data to assess regulatory impacts 

comprehensively. A more detailed cost-benefit analysis would help compare options more 

effectively, offering a more transparent basis for decision-making. 

 

Cost-benefit analysis (CBA) systematically compares the costs and benefits of different 

alternatives using a standard metric (usually monetary) and applying a discount rate to future 

values179. It is a technique widely used in economics, finance, and policymaking to assess the 

economic efficiency of proposed regulations, projects, or decisions. The OECD has published 

several reports on how to conduct CBA180. Some of the key principles and steps of CBA are: 

 

• Define the objective and scope of the analysis and identify the relevant 

alternatives and scenarios to compare. 

• Estimate the physical impacts of each alternative on the environment and human 

well-being using the best available scientific evidence and methods. 

• Assign monetary values to the impacts using various techniques of 

environmental valuation, such as revealed preference, stated preference, value 

transfer, and subjective well-being. 

• Aggregate the costs and benefits of each alternative over time, applying an 

appropriate discount rate that reflects social preferences and intergenerational 

equity. 

 
179 OECD, Cost-Benefit Analysis and the Environment: Recent Developments, Paris: Organisation for 
Economic Co-operation and Development, 2006. Ibid. 
180 OECD, Cost-Benefit Analysis and the Environment; OECD, Cost-Benefit Analysis and the 

Environment: Further Developments and Policy Use, Paris: OECD, 2018. OECD, Cost-Benefit Analysis 

and the Environment; OECD, Cost-Benefit Analysis and the Environment. 
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• Assess the uncertainty and sensitivity of the results using various methods such 

as Monte Carlo simulation, scenario analysis, and quasi-option value. 

• Evaluate each alternative's distributional and equity effects using indicators such 

as the Gini coefficient, the Atkinson index, or the social welfare function. 

• Present and communicate the analysis results, using transparent and consistent 

criteria and formats and highlighting the assumptions, limitations, and policy 

implications. 

 

The Benefit/Cost Ratio, or Benefit-Cost Coefficient, is based on the endeavor to assign 

a monetary value to benefits after accounting for the discount rate; that is, it aims to determine 

the monetizable return one can anticipate from the economic benefits identified in projects, as 

outlined by the equation. 

 

The organization of costs within a cash flow model that incorporates a discount rate can 

be efficiently conducted using the CalReg tool, which has been designed specifically to support 

regulators in achieving this objective. 

 

The RIA references data from financial and payment institutions but lacks detailed 

descriptions of how external stakeholders can access or verify this data. The OECD emphasizes 

the importance of transparency and the ability of third parties to replicate findings. 

 

While the RIA mentions stakeholders' involvement, it could provide a more detailed 

account of the consultations conducted, in accordance with OECD standards that recommend 

extensive stakeholder engagement in the RIA process. 

 

Adopting Alternative II, with an electronic system managed by authorized institutions, 

reflects a preference for innovation, flexibility, and implementation autonomy. This choice 

aligns with the trend toward leveraging the strengths of private sector institutions in managing 

complex data systems. However, ensuring that this approach can meet the regulatory objectives 

without imposing excessive costs or complexities will require ongoing oversight and further 

refinement of the regulatory approach. 
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4.2.2 Resolution CMN No. 5.085/2023: Regulatory Impact Analysis on Proagro 

 

Instituted by Law No. 5,969 of December 11, 1973181, the Agricultural Activity 

Guarantee Program (Programa de Garantia da Atividade Agropecuária - Proagro) is a 

government rural insurance program designed to relieve rural producers from the obligation to 

meet financial commitments in rural credit operations in the event of income loss due to climatic 

adversities associated with agricultural activities182.  

 

This program operates through the subscription of rural producers when contracting 

financing for their agricultural activities. In the event of occurrences covered by Proagro, rural 

producers can claim indemnities or other forms of compensation with the intent to mitigate 

losses resulting from these adverse events. Administratively, Proagro is managed by the 

Brazilian Central Bank (BCB) in continuous coordination with the Ministry of Economy 

(Ministério da Economia, ME) and the Ministry of Agriculture, Livestock, and Food Supply 

(Ministério da Agricultura e Pecuária, Mapa). 

 

Recently, this program has been subject to intensified scrutiny by the President of the 

Board of Governors of the Brazilian Central Bank (BCB) and by governmental authorities183. 

The concern stems from the program's potential deficit and budgetary problems for the 

government under certain circumstances, especially when a significant frequency of adverse 

events results in compensation claims.  

 

In response to these concerns, a series of regulatory modifications and resolutions have 

been enacted to improve the efficiency of Proagro for the agricultural year 2022-2023184. These 

 
181 BRAZIL. Law No. 5,969 of December 11, 1973. Establishes the Agricultural Activity Guarantee Program 
(Proagro). Official Gazette of the Union. 
182 BCB. Proagro. (2021). Circumstantiated Report 2018 to 2021. Available at: 
https://liftchallenge.bcb.gov.br/content/estabilidadefinanceira/proagro_docs/relatorios_proagro/Relat%C3%B3ri
o%20Circunstanciado%202018_2021.pdf. Accessed on September 20, 2023.  
183 Valor Econômico. Governo aguarda decisão do TCU e estuda cortes de gastos. Available at: 
https://valor.globo.com/impresso/noticia/2024/01/18/governo-aguarda-decisao-do-tcu-e-estuda-cortes-de-
gastos.ghtml. Accessed on: February 4, 2024. 
184 Resolution BCB No. 204 from March 22, 2022, deals with data sharing of operations registered in the Sicor 
system, adopting a systematic approach to speed up the processing of coverage requests; Resolution CMN No. 
5.027 from June 29, 2022, addresses adjustments to additional rates related to Proagro. These adjustments help 
balance expenses in the face of increased claims in recent years. This is aimed at reestablishing financial 
equilibrium within the program by managing the rates charged within it; CMN No. 5.039 from September 29, 
2022, adjusts rules applicable to monitoring and inspection of operations covered by Proagro and the registration 
of procedures in Sicor; Resolution CMN No. 5.086 from June 29, 2023, adjusts additional rates related to the 
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regulatory measures aim to refine the program’s operational framework to ensure its 

sustainability and fiscal prudence in alignment with national economic objectives. 

 

Among the measures adopted, the National Monetary Council (CMN) issued Resolution 

CMN No. 5.085 on June 29, 2023185, proposing adjustments to rules regarding categorizing 

agricultural enterprises with recurrent loss incidents. The BCB has conducted a Regulatory 

Impact Analysis to support its decision-making process. In this section, I aim to analyze the 

inner workings of Proagro and unveil how the design of each program generates different 

incentives for producers, insurance claims adjusters, and financial agents, impacting the 

effectiveness of public spending.  

 

4.2.2.1 Regulatory Concerns and Analysis  

 

The initiation of Regulatory Impact Analysis (RIA) hinges on accurately identifying the 

regulatory issue at hand, encompassing the determination of its root causes and the potential 

repercussions (or extensions) emanating from these causes. Commonly, the observable 

manifestations are the effects of a problem, that is, the undesirable outcomes stemming from 

the situation in question. Often, the causes are not immediately apparent within the problematic 

context. 

 

In accordance with the OECD's guideline “Regulatory Impact Analysis: A Tool for 

Policy Coherence,” the Guide for the Preparation of Regulatory Impact Analysis (RIA)186 

emphasizes the importance of clearly understanding the problem to be addressed by the 

regulation, including its underlying causes and effects. Additionally, Black supports the view 

that effective regulatory intervention requires a deep dive into the causative factors of 

 
Proagro for Family Agriculture, indicating a focus on the specific sector within the agricultural industry, which 
might be aimed at targeted support for family-run agricultural enterprises; Resolution CMN No. 5.093 from July 
20, 2023, and Resolution CMN No. 5.099 from August 24, 2023, adjust norms applicable to other programs linked 
to rural credit indicating a broader regulatory effort to streamline and enhance various agricultural support 
programs, which would indirectly influence the efficiency of Proagro. 
185 BRAZIL. National Monetary Council. Resolution No. 5,085 of June 29, 2023. Available at: 
https://www.bcb.gov.br/estabilidadefinanceira/exibenormativo?tipo=Resolu%C3%A7%C3%A3o%20CMN&nu
mero=5085. Accessed on: September 2, 2023.  
186 MINISTÉRIO DA ECONOMIA. Secretaria de advocacia da Concorrência e Competitividade – SEAE. Guia 

Orientativo para Elaboração de Análise de Impacto Regulatório (AIR). 2021. Available at: 
https://www.gov.br/mma/pt-br/acesso-a-informacao/analise-de-impacto-regulatorio-2013-air-1/guia-para-
elaboracao-de-air-2021_vdefeso.pdf. Accessed on September 20, 2022. 
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regulatory issues beyond their surface-level effects187. This methodology not only aids in 

crafting more effective regulations but also ensures that regulatory actions are targeted and 

proportional to the issues they aim to address. 

 

The Proagro RIA Report clearly defines the regulatory problem, focusing on the 

concession of rural credit within the ProAgro Program and its escalating expenses. It delves 

into the root causes, identifying the eligibility criteria (CPF, area, product) as the primary issue 

leading to recurrent losses. The extent of the problem is discussed, with a particular emphasis 

on the methodological challenges in predicting tolerable losses and setting prior limits for the 

program. 

 

The resolution's objectives focus on improving the efficiency and integrity of the 

selection mechanism within the ProAgro Program. The primary goal is to refine how enterprises 

are selected for the ProAgro Program. This refinement aims to prevent enterprises that have 

demonstrated a pattern of recurring losses, which are considered unreasonable, from qualifying 

for the program. By doing so, the resolution seeks to safeguard the program’s resources and 

ensure that support is directed toward enterprises with sustainable practices. 

 

An essential objective is to prevent the manipulation of eligibility criteria by changing 

key variables. This includes modifying CPF numbers, which serve as unique identifiers for 

individuals, or product types or areas of operation. Such changes can be exploited to re-qualify 

the program despite past losses. The resolution intends to close these loopholes to uphold the 

program's integrity. 

 

The resolution aims to establish a smooth transition towards new, more effective criteria 

for program eligibility. This transition is designed to ensure that the implementation of the 

resolution does not disrupt the ProAgro Program's ongoing operations. The new criteria will be 

structured to support the program's long-term goals and maintain its viability, ensuring it 

continues to serve its intended purpose effectively. 

 

The data from the Proagro Data Matrix is available on the BCB portal. As demonstrated 

in Annex G, which displays the program's performance from 2013 to 2023, the data provides 

 
187 BLACK, Julia, Critical reflections on regulation. Available at: http://www.lse.ac.uk/CARR. Accessed on 
Feb. 18,  2022. 
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insights into the program's performance. The program received 3.8 million subscriptions during 

this period, with a total coverage value of 179 billion reais. The amounts paid out in claims 

(approved amounts) reached 28.7 billion reais,  

With significant fluctuations each year. In 2022, the approved amount for coverage of losses 

was R$ 8,964,615,582.37: 

 

Figure 12. Proagro Data Matrix. Amount for Coverage of Losses. 

 

 

Source: BCB Database (PROAGRO Data Matrix). Available at: 

https://www.bcb.gov.br/estabilidadefinanceira/proagro.  

 

The analysis of federal units' data shows that the program has grown considerably over 

the last decade, with the value covered by subscriptions showing an upward trend. Additionally, 

the covered value of contracts that filed claims—whether through loss notifications to the 

program or actual payments made (approved coverage)—has grown even more sharply, as 

illustrated by Figure 12.  
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Figure 13. Annual Evolution of Approved Coverage in Proagro 

 

 

 

The aggregated data provided by the Central Bank indicates a broad-based increase in 

claims incidents in the contracts signed under the Proagro program. Since 2021, there has been 

a significant rise across all metrics of approved coverage, indicating an increase in claims that 

resulted in payments within the program. This trend is observed from various perspectives 

summarized by the following charts: the area covered by the contracts, the total number of 

contracts that filed claims, the covered value of these contracts, or the amount paid out as 

approved coverage. This phenomenon suggests a structural change in the actuarial conditions 

governing the insurance operations of the Proagro program, as the risk of covered claims 

appears to be escalating over time.  

The Proagro RIA Report considered the existing rules allow for the repeated inclusion 

of enterprises with a high recurrence of losses, which might lead to moral hazard and increased 

costs for the program.  
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4.2.2.2 Identifying Economic Agents and Other Stakeholders Affected by Regulatory Issues 

 

Identifying economic agents and other stakeholders affected by regulatory issues is a 

crucial step in the Regulatory Impact Analysis (RIA) process, as highlighted by the OECD188. 

The OECD recommends a comprehensive approach to stakeholder identification and analysis, 

recognizing the diversity of interests and the potential impacts of regulation on various groups. 

This entails a systematic identification of all individuals, groups, or entities (referred to as 

stakeholders or economic agents) that are directly or indirectly impacted by the regulatory issue 

under consideration. The process involves understanding these stakeholders' perspectives, 

interests, and influences on the regulatory decision-making process. 

 

According to the OECD, effective stakeholder identification in RIA includes casting a 

wide net to identify all possible stakeholders, including businesses, consumers, government 

entities, non-governmental organizations (NGOs), and the general public. This step ensures that 

the analysis considers a comprehensive range of impacts across different segments of society. 

After identification, stakeholders are categorized based on their relationship to the 

regulatory issue. This can include those directly affected (such as businesses subject to 

regulation) and indirectly affected parties (such as consumers or communities). 

 

Understanding different stakeholders' interests, concerns, and influence is critical. This 

analysis helps anticipate stakeholder reactions to proposed regulations and identify potential 

support or opposition. 

 

The OECD underscores the importance of engaging with stakeholders throughout the 

RIA process. This engagement involves seeking input, feedback, and insights from stakeholders 

to inform the analysis and enhance the quality of regulatory decisions. 

Identifying the stakeholders ensures that the analysis considers the perspectives and 

impacts of all relevant parties, which is crucial to a comprehensive and fair assessment of the 

regulatory environment. 

 

In this regard, it is crucial to highlight the marked regional disparity in participation 

within the Proagro program. A detailed analysis of the contributions from Brazil's regions to 

 
188 OECD, Regulatory Impact Assessment. OECD Best Practice Principles for Regulatory Policy. Paris: 
Organization for Economic Co-operation and Development, 2020. 
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the Proagro program between 2013 and 2023 reveals that the southern region alone contributed 

to approximately 86% of the covered area and about 81% of both the contracts and their covered 

value. Following closely, the southeastern region accounted for around 4% of the covered area, 

13% of the contracts, and 12% of the covered value. 

 

Consequently, the Proagro program's activities are predominantly concentrated in the 

south and southeast regions of the country, with the southern region playing an incredibly 

dominant role. This concentration is significant, especially considering that, according to data 

from the Brazilian Institute of Geography and Statistics (IBGE), the Northeast region houses 

about 50% of Brazil's family farming agricultural enterprises. The subsequent analysis further 

emphasizes the southern region's overwhelming influence in Proagro program engagements 

from 2013 to 2023. 

 

 

Table 4: Regional Distribution in Progro Subscriptions 
       

              
 
 

Region 

Subscriptions 

 

Covered Area (ha) Number of Contracts Covered Value  

  N % N % N %  

SOUTH 50.195.140,3 86,54% 3.097.863 80,78% 144.502.811.878,68 80,52%  

SOUTHEAST 2.334.990,6 4,03% 485.309 12,66% 20.761.370.422,06 11,57%  

NORTHEAST 2.020.803,6 3,48% 172.213 4,49% 7.481.575.835,09 4,17%  

CENTRAL-
WEST 

3.172.698,9 5,47% 56.744 1,48% 5.737.491.693,89 3,20%  

NORTH 278.453,5 0,48% 22.596 0,59% 984.023.672,95 0,55%  

TOTAL 58.002.086,9 100,00% 3.834.725,0 100,00% 179.467.273.502,7 100,00%  

Source: BCB Database (PROAGRO Data Matrix). Available at: 

https://www.bcb.gov.br/estabilidadefinanceira/proagro.  

 

This region also stands out regarding claims with approved coverage under the Proagro 

program, representing 95% of the contracts and 93% of the agreed value during this timeframe. 

The southern region exhibits the highest percentage of approved claim value relative to the total 

value covered by program subscriptions. This indicates that the southeast region leads in 

program participation and shows a higher tendency towards filing covered claims. The 

forthcoming Graph X reinforces this point by showcasing a boxplot of annual proportions 

between approved claim value and covered subscription value across regions. The data reveal 

that the southern region consistently had the highest median proportion of approved claim value 
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to covered subscription value, followed by the northeastern region. This data also reflects 

significant variability, suggesting fluctuations in the ratio of claims to subscriptions over time.  

 

Figure 14: Approved value as a percentage of the covered value of subscriptions: distributions of annual values 

per region.  

 

 

 

By examining the trend of claim propensity (measured as the ratio of approved claim 

value to covered subscription value) over the years, we note a rising trend in both the southern 

and northeastern regions (Figure 14). Thus, the observed increase in the Proagro program's 

operational risk is primarily attributable to these regions, particularly the southern region, which 

accounts for a substantial share of the Proagro contracts. 
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Figure 15: Evolution of approved value as a percentage of the covered value of subscriptions by region. 

 

 

 

4.2.2.3 Legal Foundation  

 

On June 14, 2023, the Collegiate Board of the Central Bank of Brazil approved Vote 

97/2023-BCB, which proposes adjusting the rules for categorizing enterprises with recurring 

losses in the Agricultural Activity Guarantee Program (Proagro). The vote presents its central 

justification and legal basis for improving the existing risk mitigation mechanism in the 

PROAGRO regulations. 

 

The vote highlights that the program's expenses have increased significantly in recent 

years, requiring adjustments to keep rural producers' participation aligned with public policy. 

Therefore, it proposes to improve the existing risk selection mechanism, which blocks 

categorizing enterprises with unreasonable loss recurrence. 

 

More specifically, the proposal aims to adjust the prohibition rule to categorize 

PROAGRO enterprises with a high rate of recurring losses. Currently, the rule establishes that 

an enterprise cannot be classified in the program if it has received three consecutive PROAGRO 
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coverages in the last sixty months. However, this rule allows crops linked to the same producer 

or area to be supported by PROAGRO, even if they have suffered significant losses. 

 

In the final proposal presented, agricultural enterprises would be barred whose "CPF 

(Cadastro de Pessoas Físicas) of the operation’s beneficiary(ies) or whose Cadastro Ambiental 

Rural (CAR) number" are related to enterprises with several loss notifications set out in item 

16-A of the Rural Credit Manual (MCR), consecutive or not, in 5 (five) agricultural years before 

the agricultural year in which the categorization request was made, making them unable to 

access PROAGRO. This prohibition will come into effect in the farming year following the 

occurrence of the losses. 

 

The Resolution establishes a schedule for the progressive application of these 

restrictions, defining specific quantities of loss notifications that will be considered in different 

periods. This aims to provide a gradual transition to the new criteria and ensure the effective 

implementation of the resolution. 

 

4.2.2.4 Alternatives 

 

According to OECD guidelines, exploring a range of alternatives, including taking no 

action, allows for a comparative assessment of potential solutions. This comparison is essential 

for determining the most effective and efficient regulatory approach. 

 

Four alternatives were proposed, each varying in the strictness of their criteria, from 

considering CPF or CAR (Cadastro Ambiental Rural), individually or combined, to determine 

the recurrence of losses In line to adopt a more effective model to mitigate the risk of enrolling 

enterprises with recurring losses in the Proagro program, four action alternatives were studied: 

 

Table 5: Resolution CMN No. 5.085 of June 29 – RIA’ Regulatory Alternatives Proagro  

 
Alternative Proposal Impact Estimate Expected 

Savings 

($M, >=3 

losses in 5 

years) 

1 Prohibit enrollment based exclusively 
on the CPF of beneficiaries with losses 

in Proagro without considering risk 
control associated with the enterprise's 

area. 

Fewer operations would be 
blocked than Alternative 1, but 
it would still result in savings 

for Proagro. 

818.53 
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2 Prohibit enrollment based only on the 
Rural Environmental Registry (CAR) 

number linked to operations with 
recurring losses in Proagro. 

Fewer operations would be 
blocked than Alternative 1, but 
it would still result in savings 

for Proagro. 

196.51 

3 Consider CPF and CAR numbers of 
operations with recurring losses jointly 

to determine the blocking of new 
enrollment in Proagro with a stricter 

recurrence criterion. 

Fewer operations would be 
blocked than in the previous 
two alternatives, but it would 

still generate savings for 
Proagro. 

127.84 

4 Consider CPF and CAR numbers 
separately to determine the blocking of 
new enrollment in Proagro with stricter 

recurrence criteria. 

Among the four, the alternative 
generated the most significant 

impact. This alternative 
addresses the risk associated 

with the person responsible for 
the enterprise and the risk 

related to the area separately. 

887.04 

 
This table summarizes the proposals, impact estimates, and expected savings for each 

alternative, considering a cutoff of 3 or more losses in five years. The other options were 

evaluated based on historical data to estimate the impact of each on the blockage of operations, 

the loss of additional revenue, the value of indemnities not paid, and the savings to Proagro. 

 

A gradual implementation schedule is recommended to ensure an effective transition. 

The alternative combining CPF and CAR criteria separately (Alternative 4) offers the most 

significant potential savings. The resolution includes a progressive application schedule for the 

restrictions, allowing a gradual transition to the new criteria. 

 

4.2.2.5 Impact Assessment 

 

Assessing the impacts of each alternative, including regulatory costs, is a critical 

component of evidence-based policymaking. It ensures that decisions are made with an 

understanding of their potential economic, social, and environmental consequences. The costs 

include possible reduced access to the program for producers, administrative changes, and the 

potential for decreased revenue from additional fees. There may be costs associated with 

transitioning to a new system and the potential loss of coverage for some producers. 

 

According to the historical simulation estimation of the Proagro Ria Report, the 

anticipated savings from each alternative were quantified, ranging from R$127.84 million to 

R$887.04 million, depending on the stringency of the criteria for prohibiting enterprises from 

entering the program. Enhanced risk mitigation for the program and reduced moral hazard—
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better alignment of the program's expenditures with its revenues, promoting financial 

sustainability. 

 

The analysis was based primarily on criteria related to effectiveness in capturing the risk 

associated with the enterprise, neglecting other important aspects, such as the social and 

economic impact of the proposed measures. It also draws attention to the existence of 

unchallenged assumptions. The analysis seems to accept certain premises without deeply 

questioning them, like the idea that the most effective alternative is the one that generates the 

highest volume of blocks. This could lead to a limited view of the problem and the possible 

solutions. 

 

Regarding the methodological approach, given the complexity of Proagro's case 

involving multiple stakeholders and factors and the need to assess financial impacts, risk 

management, and policy alignment, Multicriteria Analysis (MCA) seems a suitable approach. 

MCA would consider various dimensions such as risk mitigation, program accessibility, impact 

on public spending, administrative feasibility, and alignment with public policy, all relevant to 

the changes proposed in the Proagro rules. 

 

 However, considering the emphasis on the economic impact in the document and the 

need to quantify the trade-offs between different alternatives, Cost-Benefit Analysis (CBA) 

would also be highly relevant. It directly compares costs and benefits in monetary terms, which 

is crucial for evaluating the financial sustainability of the Proagro program and the proposed 

changes. A form of CBA might have been applied implicitly, as the document discusses the 

need for adjustments based on the significant increase in the program's expenses and the 

potential savings from reduced indemnities due to stricter eligibility criteria. 

 

Cost-Effectiveness Analysis (CEA) would be another strong candidate, especially if the 

focus is on comparing the relative costs and outcomes of the proposed alternatives. Since 

Proagro is a risk mitigation program, understanding which alternative achieves the goal of 

reducing loss recurrence most efficiently would be valuable. 

 

Risk Analysis (RA) is also critical, as it would provide insight into the potential risks 

associated with the continuation of the current system compared to the risks of the proposed 
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changes. Given the nature of Proagro as an insurance mechanism, understanding and managing 

these risks would be a key concern. 

 

In this regard, it is essential to highlight the absence of reference to international studies 

or benchmarking. Comparing the methodology used in Proagro with international practices 

could provide valuable insights into alternative approaches to facing similar challenges and 

identify potential pitfalls or benefits that may not be immediately apparent in the national 

context. Moreover, this comparison could help validate the robustness of the methodology 

employed and the reliability of the conclusions.  

 

Lastly, it is essential to note the lack of public participation: There was no mention of 

any public consultation or involvement of interested parties in defining the studied alternatives 

or recommending the most suitable alternative. OECD advocates for transparency in the 

stakeholder identification process, recommending that RIAs document the stakeholders 

considered, the rationale for their inclusion, and how their input has influenced the regulatory 

analysis. 

 

The lack of transparency and participation could compromise the decisions' legitimacy. 

In summary, the regulatory impact analysis presented can be criticized for its lack of a holistic 

and participative approach and its limited focus on the operational effectiveness of the proposed 

alternatives. 
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CONCLUSION 

 

In the exploration of central banks' institutional metamorphosis, it was provided in this 

thesis a comprehensive narrative that underscores the profound influence of political, economic, 

and technological shifts on the evolution of central banking structures, functions, and regulatory 

decision-making complexities. Through a comparative analysis of the Federal Reserve (Fed), 

the European Central Bank (ECB), and the Brazilian Central Bank (BCB), the study illuminated 

the dynamics of governance within these governmental bodies. The path through their historical 

development, institutional frameworks, and accountability mechanisms reveals a consistent 

theme: the imperative balance between autonomy and accountability in central banking 

governance. 

 

The historical trajectory of central banks, from entities primarily focused on profit 

maximization to policy-oriented organizations, highlights their transition towards addressing 

broader economic and societal goals. Historical crises, political debates, and technological 

advancements have significantly shaped this evolution, necessitating a flexible and adaptive 

regulatory approach. 

 

The comparative analysis pointed out the critical balance central banks must maintain 

between operational independence and accountability to democratic institutions. This balance 

is essential for ensuring that while central banks can act effectively to fulfill their mandates, 

they remain accountable to the public and its elected representatives, thereby preserving 

democratic legitimacy. 

 

The comparative study of the Fed, ECB, and BCB illustrates diverse approaches to 

governance and accountability, shaped by distinct historical, political, and economic contexts. 

Despite these differences, a common thread is the emphasis on procedural rigor in rulemaking, 

impact assessments, and cost-benefit analyses as foundations for transparent and accountable 

regulatory decision-making. 

 

Central banks are confronted with the daunting task of navigating an increasingly 

interconnected global economy, where their regulatory activities extend beyond traditional 

monetary policy to pivotal roles in financial stability. This expanded mandate requires an 
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adaptable and nuanced understanding of the regulatory landscape, informed by legal norms and 

economic principles. 

 

The exploration of democratic legitimacy and accountability through the lens of 

theories like reflexivity and autopoiesis offers valuable insights into the nature of central banks 

within the broader financial system. These theoretical perspectives highlight the importance of 

procedural, administrative law norms and the adaptive evolution of regulatory frameworks in 

response to internal and external influences. 

 

Looking forward, central banks face the dual challenge of addressing traditional 

economic objectives and responding to emerging issues such as technological advancements 

and socio-political concerns. The necessity for central banks to adapt to these challenges 

underscores the ongoing relevance of reflexivity in their governance and regulatory practices. 

 

The concept of Better Banking Regulation herein proposed results from the complex 

interplay between the procedural rigor of administrative law and the dynamic, substantive 

demands of financial regulation within the context of central banking and financial markets. 

This theoretical framework is guided by an understanding that while administrative law 

provides a necessary framework for transparency, accountability, and fairness, the 

unpredictable nature of financial markets necessitates a degree of regulatory agility and 

discretion that can sometimes strain traditional administrative principles. 

 

In this sense, this thesis advocates for a reflexive approach to Regulatory Impact 

Analysis (RIA) within Brazil's financial sector, positing that such an approach can significantly 

enhance regulatory effectiveness, accountability, and adaptability. This approach involves 

continuous reflection, stakeholder engagement, and iterative learning in the regulatory process, 

ultimately leading to improved decision-making and policy outcomes. 

 

The empirical research conducted on the normative production of the Brazilian Central 

Bank (BCB) and the National Monetary Council (CMN) illuminates the substantial strides 

made in adhering to the RIA mandate, as per Law No. 13,874/19 and the RIA Decree. Our 

findings indicate a high degree of transparency, with most normative acts including a statement 

of reasons, although the implementation of RIA during the formulation of norms remains 

limited. The thematic categorization of normative acts has revealed a significant focus on 
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Central Bank Governance and Prudential Regulation, reflecting a concerted effort to align 

domestic regulation with international standards and address the evolving complexities of 

financial markets. Despite the commendable compliance with the RIA mandate, the research 

suggests an over-reliance on the 'Low Impact' exemption, which may point to opportunities for 

a more expansive application of RIAs to enhance regulatory quality. 

 

The research revealed a potential adherence to the RIA mandate, showcasing a trend 

toward an evolving regulatory environment, mainly promoted by Brazil’s strategic goals to 

comply with OECD guidelines on better regulation practices. However, despite these 

advancements, there remains considerable potential for enhancement. This is particularly in the 

realm of Regulatory Impact Analysis (RIA) utilization, methodological strength, transparency, 

stakeholder engagement, institutional capacity, and reflexive practices. 

 

A concerted push for the broader application of RIA across all normative acts 

represents a fundamental step toward a comprehensive evaluation of regulatory impacts. This 

endeavor is not merely about compliance but ingraining a culture of meticulous scrutiny and 

critical evaluation in the regulatory process.  

 

Strengthening RIA methodology signifies a move toward analytical excellence. By 

embracing quantitative and qualitative methods, regulatory bodies can capture the multi-

dimensional nature of policy impacts. This approach extends beyond mere numbers; it 

integrates narratives, experiences, and the nuanced complexities of economic and social 

outcomes. It calls for a symphony of econometric models, cost-benefit analyses, and 

stakeholder feedback insights orchestrated to produce balanced and comprehensive regulatory 

evaluations. 

 

Transparency and stakeholder engagement are the twin pillars that uphold regulatory 

legitimacy. A transparent approach to RIA enhances public trust and ensures that decisions are 

made in the full glare of public scrutiny. It involves a deliberate process to make methodologies, 

data, and rationales publicly available, inviting citizens and experts alike to delve into 

regulation's intricate workings. Alongside transparency, active stakeholder engagement is 

paramount. It is about creating platforms where every voice, from the industry titan to the 

individual consumer, can be heard and considered. It is about shaping regulations informed by 

diverse populations' collective wisdom. 
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Institutional capacity is the backbone of effective RIA implementation. The RIA 

process can falter without well-trained personnel equipped with the latest analytical methods 

and regulatory knowledge. Therefore, an investment in human capital is critical—a 

commitment to nurturing a cadre of professionals who can uphold the standards of rigorous 

impact assessment and adapt these standards to the changing tides of the financial sector. 

 

Promoting reflexive regulatory practice is about fostering an environment where 

learning and adaptation are the norm. It's about creating a self-aware regulatory ecosystem, 

constantly reflecting on its actions, and adjusting its methodologies in light of feedback and 

updated information. This reflexivity ensures that regulation is not a static edict but a dynamic 

process that evolves to meet the ever-changing needs of the financial market. 

 

Looking toward the future, the research agenda should focus on the long-term impact 

of RIAs on financial market stability. This entails a deep dive into how these analyses can 

predict and shape market behaviors over extended periods. This is done by considering rapid 

technological advancements that could disrupt traditional financial paradigms. An international 

comparative analysis can offer invaluable insights into the effectiveness of RIA frameworks 

globally, providing a rich tapestry of experiences to learn from and adapt to. 

 

The integration of advanced analytical tools such as data analytics and machine 

learning into RIAs promises to revolutionize the field. These tools have the potential to decipher 

complex datasets and provide predictive insights with precision previously unattainable. 

However, this technological integration must be approached with care, ensuring that the human 

element of decision-making is not lost in the algorithmic shuffle. 

 

An interdisciplinary approach to RIA is needed, calling for the convergence of 

economics, law, and technology. It is an invitation to blend expertise from various fields to 

forge innovative RIA methodologies that are robust, inclusive, and future proof. This 

collaborative endeavor can pave the way for regulatory impact assessments that stand the test 

of time but also serve as beacons of informed policymaking in an increasingly complex finance 

world. 

 

In conclusion, the path forward for RIA in Brazil's financial sector is marked by a 

commitment to expanding its application, refining its methodologies, and embracing a culture 
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of transparency, engagement, capacity-building, and reflexivity. It is a journey toward a 

regulatory landscape that is thoroughly scrutinized, widely trusted, and inherently adaptive—a 

landscape that responds to the present and is prepared for the future. 

 

This thesis has demonstrated the potential for RIA to enhance regulatory decision-

making and accountability within Central Banks significantly. It underscores the importance of 

a reflexive approach in regulatory analysis, ensuring that regulations are well-founded, 

evidence-based, adaptable, and responsive to the needs of an ever-changing financial landscape. 

The way forward involves a concerted effort to embed RIAs into the fabric of regulatory 

practice, thus ensuring the sustainability and integrity of Brazil's financial system. 
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ANNEX A – THEMATIC CATEGORIZATION OF THE BCB AND CMN 

NORMATIVE PRODUCTION 

 

1. Accounting 

Subcategories: Financial Statements; Accounting. 
Description: regulation concerning accounting standards and practices for accurate financial 
reporting, disclosure, and management. 
 
2. Bank Resolution  

Subcategories: "Extrajudicial liquidation," "Intervention," or "Temporary Special 
Administration Regime (RAET)." 
Description: processes and mechanisms for resolving banking issues, including extraordinary 
administration regimes. 
 
3. Central Bank Governance 

Administrative Organization, Central Bank Information System (Sisbacen). 
Description: The administrative organization of the central bank and its governance, including 
the management of financial information systems. 
 
4. Corporate Governance and Fraud Prevention 

Subcategories: Know Your Client (KYC), Rating Agencies, Risk Management, Anti-Money 
Laundering and Counter-Terrorist Financing (AML/CTF), ESG, Audit. 
Description: Frameworks and practices ensuring ethical governance and the prevention of 
fraud and financial crimes within institutions. 
 
5. Credit 

Subcategories: BNDE; Working Capital; Microcredit; Mortgage Lending. 
Description: Regulations and norms governing the provision of credit for development, 
working capital, small businesses, and housing. 
 
6. Financial Operations/Products 

Subcategories: Leasing (Arrendamento Mercantil), Bank Debt Securities (Títulos Bancários), 
Savings (Poupança), Bank Deposits, Checking Accounts, Consortiums (consórcios), 
Derivatives, Investment Funds, Tariff of Charges, Other Products (Financial 
Instruments/Financial Letters/ Real State Letters/ Commercial Papers/ 
COE/LF/LCI/LAM/LH/LC). 
Description: This category encompasses various financial instruments and products that cater 
to multiple needs, such as saving, investing, financing, and risk management.  
 
7. Financial System Organization 

Subcategories: Retail Banking Centers, FGC, Supplementary Pension, Securities and 
Financial Intermediation, Insurance Companies, SELIC, SCR, Consortium Management 
Companies, Banking Institutions, Operating Licenses, Leasing Companies, Budgetary 
System, Foreign Exchange Brokerage, Institutional and Operational Rules, Portability. 
Description: This category covers the diverse entities and mechanisms that compose the 
financial system's infrastructure, including retail banking services, insurance and pension 
schemes, regulatory bodies, and systems for settling transactions. 
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8. Foreign Exchange 

Subcategories: Foreign Capital, Foreign Trade, Forex Market, Gold, International Reserves. 
Description: Regulations and policies related to managing and exchanging foreign currencies 
and maintaining international reserves. 
 
9. Innovation 

Subcategories: Open Finance, Real Digital, Regulatory Sandbox. 
Description: Initiatives promoting the adoption of new financial technologies and the 
digitization of financial services. 
 
10. Monetary Policy 

Subcategories: Reserve Requirements, Inflation Target, Monetary Policy, Bank Reserves, 
Liquidity Assistance. 
Description: Central bank policies aimed at controlling the money supply and achieving 
inflation targets through reserve requirements. 
 
11. Payment Services 

Subcategories: Payment System, Pix, Payment Service Providers, Check, Electronic Funds 
Transfer, Credit Order Document, Bills, Credit Cards, Other Payment Services. 
Description: payment services represent the infrastructure and mechanisms through which 
money is moved within the financial system. From traditional services like checks and 
electronic funds transfers to modern innovations like Pix, these services ensure the fluid 
movement of capital. 
 
12. Prudential Regulation 

Subcategories: Basel; Capital Structure; Segmentation; Financial Conglomerate; Other 
Prudential Regulations. 
Description: Regulations ensure the financial system's stability and the prudent management 
of financial institutions' capital and risk. 
 
13. Tax 

Subcategories: Export Tax; IOF (Tax on Financial Operations); PIS and PASEP (Social 
Integration Program); Other Taxes. 
Description: Taxes imposed on financial operations and transactions, including those specific 
to international trade and social contributions. 
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ANNEX B – THEMATIC CATEGORIZATION OF BCB RESOLUTIONS FROM 

OCTOBER 2021 TO DECEMBER 2023 

 

Category  Subcategories Resolutions 

Accounting   11 

 Accounting 7 

Financial Statements 4 

Bank Resolution 
 

1  
"Extrajudicial liquidation," 
"Intervention," or 
"Temporary Special 
Administration Regime 
(RAET)." 

1 

Central Bank Governance 
 

 65 

 Administrative Organization 
of the National Financial 
System 

61 

Central Bank Information 
System (Sisbacen) 

4 

Corporate Governance and 

Fraud Prevention 

  
12 

 Audit 2 

Certification in Anti-Money 
Laundering and Counter-
Terrorist Financing 
(AML/CTF) 

4 

ESG 3 

Know Your Client (KYC) 4 

Credit  3 

 Public Sector 1 

Rural Credit 2 

Financial Operations/Products  6 

 Consortiums (consórcios) 1 

Other Products (Financial 
Instruments/Financial 
Letters/ Real State Letters/ 
Commercial Papers/ 
COE/LF/LCI/LAM/LH/LC) 

5 

Financial System Organization  
 

11 

 Consorcium Management 
Companies 

4 

Institutional and Operational 
Rules 

2 

Operating Licenses 2 

Portability 2 

Securities and Financial 
Intermediation 

1 

Foreign Exchange  15 
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 Foreign Capital 5 

Foreign Trade 1 

Forex (Foreign Exchange 
Market) 

8 

International Reserves 1 

Innovation  4 

 Open Finance 3 

Real Digital 1 

Monetary Policy  10 

 Liquitidy Assistance 
(Redesconto e Linhas de 
Liquidez/Assistência) 

3 

Monetary Policy 1 

Reserve Requirements 
(Compulsório) 

6 

Payment Services  34 

 Checks 1 

Credit Cards 1 

Credit Order Document 
(DOC); Electronic Funds 
Transfer (TED) 

1 

Electronic Funds Transfer 
(TED) 

1 

Other Payment Services 1 

Payment Service Providers 
(PSP) 

3 

Payment System (STR - 
Reserves Transfer System; 
SPB (Brazilian Payment 
System) 

7 

Pix - Instant Payment 
System 

19 

Prudential Regulation 
  

40 

 Basel 15 

Capital Structure 14 

Financial Conglomerate 7 

Liquidity Ratios 2 

Other Prudential 
Regulations 

2 
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ANNEX C – THEMATIC CATEGORIZATION OF CMN RESOLUTIONS FROM 

OCTOBER 2021 TO DECEMBER 2023 

 

Category  Subcategories Resolutions 

Accounting   7 

Accounting  7 

Central Bank Governance 
 

 13 
 

Administrative Organization 
of the National Financial 

System 

13 

Corporate Governance and 

Fraud Prevention 

  
6 

 Audit 2 

Risk Management 
 

4 

Credit  74 

 BNDE - Brazilian National 
Development Bank 

3 

Constitutional Funds 5 

Cooperatives 2 

Microcredit 1 

Mortgage lending 2 

Other Credit Products 
(Credit and Loan 

1 

Other Credit Products 
(Credit and Loan operations) 

2 

Public Sector 11 

Rural Credit 47 

Financial Operations/Products  12 

 Bank Debt Securities 
(Títulos Bancários) 

2 

Bank Deposits 2 

Derivatives 2 

Leasing (Arrendamento 
Mercantil) 

1 

Other Products (Financial 
Instruments/Financial 

Letters/ Real State Letters/ 
Commercial Papers/ 

COE/LF/LCI/LAM/LH/LC) 

4 

Savings (Poupança) 1 

Financial System 

Organization 

 
 

27 

 Budgetary System 1 

Cooperatives 1 

FGC - Deposit Insurance 
Program 

1 



155 
 

Foreign Exchange 
Brokerage 

1 

Institutional and Operational 
Rules 

7 

Leasing Companies 2 

Operating Licenses 4 

Portability 1 

SCR - Credit Information 
System 

1 

Securities and Financial 
Intermediation 

4 

Supplementary Pension 4 

Foreign Exchange  8 

 Foreign Capital 3 

Foreign Trade 4 

Gold 1 

Monetary Policy  
 

3 

 Inflation Target 2 

Monetary Policy 1 

Payment Services  
 

5 

 Check 1 

Credit Cards 1 

Other Payment Services 1 

Payment System (STR - 
Reserves Transfer System; 
SPB (Brazilian Payment 

System) 

2 

Prudencial Regulation 
  

6 

 Basel 3 

Capital Structure 1 

Other Prudential Regulations 2 
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ANNEX D – THEMATIC CATEGORIZATION OF CMN/BCB RESOLUTIONS 

FROM OCTOBER 2021 TO DECEMBER 2023 

 

Category  Subcategories Resolutions 

 

Corporate Governance and Fraud 

Prevention 

  
2 

ESG 1 

Risk Management 1 

 

Innovation 

 3 

Open Finance 3 
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ANNEX E – CONSOLIDATION OF THE JUSTIFICATIONS FOR RIA’S 

DISMISSAL OF THE BRAZILIAN MONETARY COUNCIL (CMN) 

 

 

Resolution and Preamble Justification 

CMN Resolution No. 4954, October 21, 2021 

Adjusts standards for loans under the Coffee 
Economy Defense Fund (Funcafé). 

For the purposes of Decree No. 10,411 of June 30, 2020, 
which regulates the Regulatory Impact Analysis (RIA) 
referred to in Article 5 of Law No. 13,874 of September 
20, 2019, and Article 6 of Law No. 13,848 of June 25, 
2019, this vote is exempt from RIA under the terms of 
subsection III of the caput of Article 4 of Decree No. 
10,411 of 2020 because it is considered a low-impact 
normative act as defined by subsection II of Article 2 of 
the same Decree. Considering the criteria for classifying 
a normative act as low impact, the proposed change in 
the financing line: (i) does not constitute a substantial 
change in agricultural policy as it adjusts the limits of 
resources available to the coffee sector to address an 
unforeseen problem; (ii) does not increase costs for 
economic agents or service users as there is no change in 
charges or existing rules for the financing lines available 
to the sector, including additional requirements only for 
the new allocation of resources that will benefit coffee 
growers in obtaining credit; (iii) does not increase 
budgetary and financial expenses in the budget actions 
that support Funcafé. 

CMN Resolution No. 4955 October 21, 2021 

Establishes the methodology for calculating 
Reference Equity (PR). 

In terms of impacts, the proposed adjustments are minor 
technical improvements with an expected negligible 
impact on the National Financial System (SFN). 
Additionally, the end of the 200% limit of social capital 
for other components of Core Capital reduces prudential 
requirements with the aim of reducing regulatory costs. 
Finally, all adjustments, as emphasized, aim to maintain 
convergence with international standards developed by 
the Basel Committee on Banking Supervision. In this 
sense, I clarify that for the purposes of Decree No. 
10,411 of June 30, 2020, the presented draft is exempt 
from RIA under the terms of its Article 4, subsections 
III, VI, and VII. 

CMN Resolution No. 4.956, 21/10/2021 
 
Establishes a maximum limit for the amount of 
exposure in gold, foreign currency, and operations 
subject to exchange rate variation. 

Finally, I clarify that, for the purposes of Decree No. 
10.411, of June 30, 2020, the draft presented here is 
exempt from the requirement of regulatory impact 
analysis, as it constitutes the hypothesis mentioned in art. 
3, § 2, item VI, of Decree No. 10.411, of 2020, 
transcribed below: Art. 3 The issuance, alteration, or 
revocation of normative acts of general interest to 
economic agents or users of the services provided, by 
direct, autonomous, and foundational federal public 
administration bodies and entities, shall be preceded by 
RIA. [...] § 2 The provision in the caput does not apply 
to normative acts: [...] VI - aimed at consolidating other 
norms on specific matters, without altering the merits. 
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CMN Resolution No. 4.957, 21/10/2021. 
Establishes a maximum limit for the allocation of 
resources in Permanent Assets. 

Finally, I clarify that, for the purposes of Decree No. 
10.411, of June 30, 2020, it is not necessary to conduct a 
regulatory impact analysis for the draft presented here, 
as it constitutes the hypothesis mentioned in art. 3, § 2, 
item VI, of Decree No. 10.411, of 2020, transcribed 
below: Art. 3 The issuance, alteration, or revocation of 
normative acts of general interest to economic agents or 
users of the services provided, by direct, autonomous, 
and foundational federal public administration bodies 
and entities, shall be preceded by RIA. [...] § 2 The 
provision in the caput does not apply to normative acts: 
[...] VI - aimed at consolidating other norms on specific 
matters, without altering the merits. 

CMN Resolution No. 4.958, 21/10/2021 
 
Provides for the minimum requirements of 
Reference Equity (PR), Level I, and Principal 
Capital and the Additional Principal Capital (ACP). 

I find it appropriate to waive the regulatory impact 
analysis of the proposal presented here, as, in addition to 
the removal of references to already obsolete schedules 
and redundant commands contained in subsequent 
regulations, it constitutes the hypothesis mentioned in 
art. 4, item VI, of Decree No. 10.411, of June 30, 2020, 
transcribed below: Art. 4 RIA may be waived, provided 
there is a reasoned decision by the competent body or 
entity, in the following cases: [...] VI - normative act 
aimed at maintaining convergence to international 
standards; [...] 

CMN Resolution No. 4.959, 21/10/2021 
 
Amends the norms of Section 1 (General Provisions) 
of Chapter 10 (National Program for Strengthening 
Family Agriculture - Pronaf) of the Rural Credit 
Manual (MCR) related to the requirements for 
investment credit contracting. 

For the purposes of Decree No. 10.411, of June 30, 2020, 
which regulates the Regulatory Impact Analysis (RIA), 
as provided in art. 5 of Law No. 13.874, of September 
20, 2019, and art. 6 of Law No. 13.848, of June 25, 2019, 
this Vote is exempt from RIA under the terms of item III 
of the caput of art. 4 of Decree No. 10.411, of 2020, as it 
is considered a low-impact normative act, as defined by 
item II of art. 2 of the same Decree. Considering the 
criteria used to classify a normative act as low impact, 
the proposed measure: (i) does not constitute a 
substantial change in agricultural policy, as it is making 
a specific adjustment in Pronaf; (ii) does not increase 
costs for economic agents or service users, as the 
proposed adjustment facilitates producers' access to rural 
credit; (iii) does not increase budgetary and financial 
expenses in the budget actions that support the 
2021/2022 Agricultural and Livestock Plan, as its 
potential cost is included in the budget allocations 
established in the relevant annual budget laws. 

CMN Resolution No. 4.960, 21/10/2021 
 
Defines criteria, conditions, terms, and 
remuneration for financial institutions in the 
financing granted with resources from the Amazon 
Development Fund (FDA), the Northeast 
Development Fund (FDNE), and the Midwest 
Development Fund (FDCO), including those 
eligible for economic subsidies by the Union. 

Finally, considering item VII of art. 4 of Decree No. 
10.411, of June 30, 2020, I propose waiving the 
regulatory impact analysis as provided in art. 5 of Law 
No. 13.874, of September 20, 2019, given that this 
measure will reduce requirements, obligations, 
restrictions, requisites, or specifications to decrease 
regulatory costs. 

Resolution CMN No. 4.961, 21/10/2021 
Amends Resolution No. 3.568, of May 29, 2008, 
which provides for the foreign exchange market and 
other measures.  

Finally, considering item VII of art. 4 of Decree No. 
10.411, of June 30, 2020, I propose waiving the 
regulatory impact analysis as provided in art. 5 of Law 
No. 13.874, of September 20, 2019, given that this 
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measure will reduce requirements, obligations, 
restrictions, requisites, or specifications to decrease 
regulatory costs. 

Resolution CMN No. 4.962, 21/10/2021 
Repeals normative acts that have already been 
implicitly revoked, whose effects have expired over 
time, or are in force, but whose necessity or meaning 
cannot be identified.   

Finally, it should be noted that, under art. 24 of Decree 
No. 10.411, of June 30, 2020, the issuance of normative 
acts by the Ministry of Economy's bodies as of April 15, 
2021, including the National Monetary Council, must be 
preceded by a regulatory impact analysis (RIA). 
However, as provided in art. 4, item IV, of this Decree, 
the mentioned Analysis is waived in the case of issuing 
a normative act that aims to update or repeal norms 
considered obsolete, without altering their substance. 
Therefore, the proposed CMN resolution does not 
require an RIA, as it only repeals normative acts 
containing norms considered obsolete, without any 
alteration to the substance of the current regulation. 

Resolution CMN No. 4.963, 25/11/2021 
Provides for the application of resources of the own 
social security regimes established by the Union, 
States, Federal District, and Municipalities. 

Regarding the regulatory impact analysis recommended 
by Decree No. 10.411, of June 30, 2020, its waiver is 
proposed under art. 4, item V, of this same Decree, as the 
primary purpose of this measure is to preserve the 
liquidity, solvency, or soundness of the supplementary 
pension market. 

Resolution CMN No. 4.964, 25/11/2021 

(Revoked) 
Amends Resolution No. 4.589, of June 29, 2017, to 
clarify aspects related to the calculation of the 45% 
(forty-five percent) limit of the Reference Equity, 
establish a limit for the cost of credit operations 
guaranteed by transfers from the Union, and create a 
sub-limit for contracting credit operations by state-
owned companies.   

Regarding the RIA, it is understood that the draft CMN 
resolution accompanying this Vote is exempt from such 
analysis, as it is a low-impact normative act – a 
hypothesis provided for in art. 4, item III, in conjunction 
with art. 2, item II, of Decree No. 10.411, of 2020. For 
the National Treasury Secretariat and the Central Bank 
of Brazil, the regulation of a specific credit operation 
limit for state-owned companies only impacts the 
process of evaluating and monitoring the authorized 
limits. 

CMN Resolution No. 4.965, 25/11/2021 Defines resources for financing under the Coffee 
Economy Defense Fund (Funcafé). For the purposes of 
Decree No. 10.411, of June 30, 2020, which regulates 
Regulatory Impact Analysis (RIA) as provided in art. 5 
of Law No. 13.874, of September 20, 2019, and art. 6 of 
Law No. 13.848, of June 25, 2019, this Vote is exempt 
from RIA under the terms of item III of the caput of art. 
4 of Decree No. 10.411, of 2020, as it is considered a 
low-impact normative act, as defined by item II of art. 2 
of the same Decree. Considering the criteria used to 
classify a normative act as low impact, the proposed 
change in financing lines: (i) does not constitute a 
substantial change in agricultural policy, as it only 
redistributes the remaining balance of the coffee 
recovery credit line among other lines and, by adjusting 
their limits, allows for greater efficiency in the use of 
resources; (ii) does not increase costs for economic 
agents or service users, as there is no change in the 
charges or existing rules for the financing lines available 
to the sector; and (iii) does not increase budgetary and 
financial expenses in the budget actions that support 
Funcafé.  
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CMN Resolution No. 4.966, 25/11/2021 Provides for the concepts and accounting criteria 
applicable to financial instruments, as well as the 
designation and recognition of hedging relationships 
(hedge accounting) by financial institutions and other 
institutions authorized to operate by the Central Bank of 
Brazil. Finally, it is worth noting that, by virtue of 
Decree No. 10.411, of June 30, 2020, the issuance of 
normative acts by federal public administration bodies 
and entities, including autonomous and foundational 
ones, must be preceded by a Regulatory Impact Analysis 
(RIA). However, as provided in art. 22 of the mentioned 
Decree, the requirement to prepare an RIA does not 
apply to proposals for normative acts that have already 
been submitted for public consultation on the date the 
Decree takes effect, which includes most of the 
provisions in this proposed CMN resolution. Regarding 
the other provisions, considering the terms of art. 4, item 
VI, of this Decree, the requirement for an RIA can be 
waived for normative acts aimed at maintaining 
convergence with international standards. In this sense, 
considering that the proposed resolution promotes a 
broad alignment of Cosif with international accounting 
standards, I understand that the normative act now 
proposed is exempt from the RIA. 

CMN Resolution No. 4.967, 25/11/2021 Provides for the criteria to be observed by financial 
institutions and other institutions authorized to operate 
by the Central Bank of Brazil in the recognition, 
measurement, and accounting disclosure of investment 
properties and non-financial assets acquired for future 
sale and profit generation based on their market price 
variations. Finally, it is worth noting that, by virtue of 
Decree No. 10.411, of June 30, 2020, the issuance of 
normative acts by the Ministry of Economy's bodies, 
including the National Monetary Council, must be 
preceded by a Regulatory Impact Analysis (RIA). 
However, as provided in art. 4, item VI, of this Decree, 
the requirement to prepare an RIA may be waived for 
normative acts aimed at maintaining convergence with 
international standards, as is the case with the current 
proposal. 

Resolução CMN nº 4.968, 25/11/2021 
 
Dispõe sobre os sistemas de controles internos das 
instituições financeiras e demais instituições 
autorizadas a funcionar pelo Banco Central do 
Brasil. 

Cumpre destacar que, por força do art. 24 do Decreto nº 
10.411, de 30 de junho de 2020, a edição de atos 
normativos por órgãos do Ministério da Economia a 
partir de 15 de abril de 2021, entre os quais o Conselho 
Monetário Nacional, deve ser precedida de Análise de 
Impacto Regulatório (AIR). Contudo, conforme o 
disposto no art. 4º, incisos IV e VI, do mencionado 
Decreto, pode ser dispensado de AIR o ato normativo 
que vise a manter a convergência a padrões 
internacionais, bem como à atualização ou à revogação 
de normas consideradas obsoletas, sem alteração de 
mérito. Sobre a obrigatoriedade de designar diretor 
responsável pelos assuntos de controles internos, trata-se 
de medida de baixo impacto, conforme previsto no inciso 
III do art. 4º do referido Decreto. Nesse sentido, entendo 
que o ato normativo ora proposto pode ser dispensado da 
AIR. 
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Resolução CMN nº 4.969, 25/11/2021 
 
Altera Resolução nº 4.662, de 25 de maio de 2018, 
que dispõe sobre requerimento de margem bilateral 
de garantia em operações com instrumentos 
financeiros derivativos realizadas no País ou no 
exterior por instituições financeiras e demais 
instituições autorizadas a funcionar pelo Banco 
Central do Brasil, não liquidadas por meio de 
entidade que se interponha como contraparte central. 

Vale registrar que, segundo o disposto nos incisos VI e 
VII do art. 4º do Decreto nº 10.411, de 30 de junho de 
2020, as alterações promovidas na Resolução nº 4.662, 
de 2018, objeto da minuta anexa, estão dispensadas da 
elaboração da análise de impacto regulatório, tendo em 
vista seu propósito de promover a convergência de seus 
comandos aos padrões internacionais e, ainda, de reduzir 
os custos regulatórios decorrentes da observância das 
regras de requerimento de margem. Por esses mesmos 
motivos, proponho, nos termos do parágrafo único do 
art. 4º do Decreto nº 10.139, de 28 de novembro de 2019, 
que as alterações entrem em vigor de forma imediata. 

CMN Resolution No. 4.970, 25/11/2021 Regulates the authorization processes related to the 
operation of the specified institutions. Finally, it is worth 
noting that, by virtue of art. 24 of Decree No. 10.411, of 
June 30, 2020, the issuance of normative acts by bodies 
and entities of the direct federal public administration, 
autonomous and foundational, must be preceded by a 
Regulatory Impact Analysis (RIA). However, as 
provided in art. 4, items IV and VII, of this Decree, the 
requirement for an RIA can be waived for normative acts 
aimed at updating norms considered obsolete, without 
altering their substance, and that reduce requirements, 
obligations, restrictions, requirements, or specifications 
to reduce regulatory costs. 

CMN Resolution No. 4.971, 16/12/2021 Establishes the conditions for conducting auctions and 
the control and result verification mechanisms as 
provided in Law No. 14.042, of August 19, 2020, and 
Law No. 14.043, of August 19, 2020. Regarding the 
Regulatory Impact Analysis (RIA) as provided in Decree 
No. 10.411, of June 30, 2020, it is understood that the 
new CMN resolution can be exempted from an RIA due 
to its low regulatory impact - item III of art. 4 of the 
aforementioned Decree. It is argued that by establishing 
that the Assigning Financial Institutions must publish the 
auction notices, as well as the results, on their own 
website, and that BNDES will replicate the hyperlinks 
containing these publications on the same page of the 
Bank's website that already houses other program 
information (items I and XI of art. 1 in conjunction with 
§§ 9 and 10 of the same article of the attached normative 
proposal), there will be no significant increase in costs 
for the economic agents involved in the regulation in 
question (art. 2, item II, letter "a", of Decree No. 10.411, 
of 2020). 

CMN Resolution No. 4.972, 16/12/2021 (Revoked) Defines the annual global limit for contracting credit 
operations with public sector bodies and entities in 2022, 
2023, and 2024, to be observed by financial institutions 
and other institutions authorized to operate by the 
Central Bank of Brazil. Regarding the Regulatory 
Impact Analysis (RIA), it is understood that the draft 
CMN resolution accompanying this Vote is exempt from 
such analysis, as it is a low-impact normative act - 
hypothesis provided in art. 4, item III, in conjunction 
with art. 2, item II, of Decree No. 10.411, of June 30, 
2020. Since the annual limits have been set since 2018, 
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financial institutions, subnational entities, federal state 
companies, the National Treasury Secretariat, and the 
Central Bank of Brazil are already accustomed to 
monitoring their availability. 

CMN Resolution No. 4.973, 16/12/2021 Adjusts the rules of the Price Guarantee Program for 
Family Agriculture (PGPAF). For the purposes of 
Decree No. 10.411, of June 30, 2020, which regulates the 
Regulatory Impact Analysis (RIA), as provided in art. 5 
of Law No. 13.874, of September 20, 2019, and art. 6 of 
Law No. 13.848, of June 25, 2019, this Vote is exempt 
from an RIA under the terms of item III of the caput of 
art. 4 of Decree No. 10.411, of 2020, as it is considered 
a low-impact normative act, as defined by item II of art. 
2 of the same Decree. Considering the criteria used to 
classify a normative act as low impact, the proposed 
measures: (i) do not constitute a substantial policy 
change, as they update the guaranteed prices for products 
already included in the PGPAF list, and make formal 
changes in the MCR that do not substantially alter the 
program; (ii) do not increase costs for economic agents 
or service users, as there is no change in the requirements 
for farmers to benefit from PGPAF; (iii) entail an 
estimated cost of R$62,962,586.29 for 2022 and 
R$1,591,750.78 for 2023. However, the realization of 
these expenses will depend on the market price scenario 
of the products covered by PGPAF. Moreover, these 
potential costs will be covered within the limits of the 
budget allocations approved for action 0281 (Economic 
Subsidy for Family Agriculture - PRONAF - Law No. 
8.427, of 1992). 

CMN Resolution No. 4.974, 16/12/2021 Consolidates the rules that regulate item II of art. 5 and 
item II of art. 5-C of Law No. 10.260, of July 12, 2001, 
which deals with the Student Financing Fund (Fies), to 
establish the method for defining the effective interest 
rate of financing, and expressly revokes the Resolutions 
that address the subject. Regarding the Regulatory 
Impact Analysis (RIA) as provided in Decree No. 
10.411, of June 30, 2020, it is understood that the new 
resolution falls within the waiver hypotheses, as it 
proposes to revoke norms considered unnecessary or 
obsolete and to consolidate other norms on specific 
subjects without altering their substance (art. 4, item IV, 
and art. 3, § 2, item VI, respectively). 

CMN Resolution No. 4.975, 16/12/2021 Provides for the accounting criteria applicable to leasing 
operations by financial institutions and other institutions 
authorized to operate by the Central Bank of Brazil. 
Finally, it is worth noting that, by virtue of art. 24 of 
Decree No. 10.411, of June 30, 2020, the issuance of 
normative acts by bodies and entities of the direct federal 
public administration, autonomous and foundational, 
must be preceded by a Regulatory Impact Analysis 
(RIA). However, as provided in art. 4, item VI, of this 
Decree, the requirement for an RIA can be waived for 
normative acts aimed at maintaining convergence with 
international standards. In this sense, considering that 
the proposed resolution promotes a broad alignment of 
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Cosif with international accounting standards, I 
understand that the normative act now proposed is 
exempt from the RIA. 

CMN Resolution No. 4.976, 16/12/2021 Provides for the organization and operation of leasing 
companies. It is also worth noting that, by virtue of art. 
24 of Decree No. 10.411, of June 30, 2020, the issuance 
of normative acts by bodies and entities of the direct 
federal public administration, autonomous and 
foundational, must be preceded by a Regulatory Impact 
Analysis (RIA). However, as provided in item VI of § 2 
of art. 3 of the referred Decree, this requirement does not 
apply to normative acts aimed at consolidating other 
norms on specific subjects, without altering their 
substance, as in the present case. 

CMN Resolution No. 4.977, 16/12/2021 Regulates leasing operations with the tax treatment 
provided in Law No. 6.099, of September 12, 1974. It is 
also worth noting that, by virtue of art. 24 of Decree No. 
10.411, of June 30, 2020, the issuance of normative acts 
by bodies and entities of the direct federal public 
administration, autonomous and foundational, must be 
preceded by a Regulatory Impact Analysis (RIA). 
However, as provided in item VI of § 2 of art. 3 of this 
Decree, this requirement does not apply to normative 
acts aimed at consolidating other norms on specific 
subjects, without altering their substance, as in the 
present case. 

CMN Resolution No. 4.978, 27/01/2022 Adjusts the rules of Section 1 (General Provisions) of 
Chapter 2 (Basic Conditions) of the Rural Credit Manual 
(MCR). For the purposes of Decree No. 10.411, of June 
30, 2020, which regulates the Regulatory Impact 
Analysis (RIA), as provided in art. 5 of Law No. 13.874, 
of September 20, 2019, and art. 6 of Law No. 13.848, of 
June 25, 2019, this Vote is exempt from an RIA under 
the terms of item III of the caput of art. 4 of Decree No. 
10.411, of 2020, as it is considered a low-impact 
normative act, as defined by item II of art. 2 of the same 
Decree. Considering the criteria used to classify a 
normative act as low impact, the proposed measure: (i) 
does not constitute a substantial change in agricultural 
policy, as it is adjusting the wording of the MCR to 
eliminate ambiguities that may hinder family farmers' 
access to rural credit; (ii) does not increase costs for 
economic agents or service users, as the proposed change 
facilitates family farmers' access to rural credit policy; 
and (iii) does not increase budgetary and financial 
expenses in the budget actions that support the 
Agricultural and Livestock Plan 2021/2022. 

CMN Resolution No. 4.979, 27/01/2022 Expressly revokes normative acts already tacitly revoked 
or whose effects have already expired over time, in 
compliance with Decree No. 10.139, of November 28, 
2019. Regarding the Regulatory Impact Analysis (RIA) 
as provided in Decree No. 10.411, of June 30, 2020, it is 
understood that the proposed CMN resolution falls 
within the waiver hypothesis, as it proposes to revoke 
norms considered unnecessary or obsolete (art. 4, item 
IV, of the aforementioned Decree). 
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CMN Resolution No. 4.980, 27/01/2022 (Revoked) Provides for the opening and operation of foreign 
currency accounts in the country for deposits of 
guarantee provisioning funds for decommissioning 
expenses of production facilities in oil and natural gas 
fields. Considering item VII of art. 4 of Decree No. 
10.411, of June 30, 2020, I propose the waiver of the 
regulatory impact analysis as provided in art. 5 of Law 
No. 13.874, of September 20, 2019, given that this 
measure reduces restrictions on the provision of 
guarantees for decommissioning expenses of production 
facilities in oil and natural gas fields, reducing the 
regulatory costs related to these activities. 

CMN Resolution No. 4.981, 27/01/2022 Amends Resolution No. 3.844, of March 23, 2010, 
which deals with foreign capital in the country and its 
registration with the Central Bank of Brazil, and other 
provisions. Finally, considering that the proposal 
eliminates a regulatory requirement, consisting of 
specific authorization for opening foreign currency 
accounts linked to external credit operations granted by 
international organizations, it is highlighted that it is 
unnecessary to prepare the Regulatory Impact Analysis 
(RIA) as provided in Decree No. 10.411, of June 30, 
2020, given the exception provided in art. 4, item VII. 

CMN Resolution No. 4.982, 17/02/2022 Amends Resolution No. 2.838, of May 30, 2001, which 
deals with the activity of independent investment agents. 
It is worth noting that, according to item VII of art. 4 of 
Decree No. 10.411, of June 30, 2020, the amendment to 
Resolution No. 2.838, of 2001, is exempt from the 
preparation of the Regulatory Impact Analysis, 
considering its purpose of reducing restrictions on the 
legal organization form of IAIs and, consequently, 
reducing regulatory costs. As there is no urgency to 
justify it, I propose, under the terms of art. 4 of Decree 
No. 10.139, of November 28, 2019, that the amendment 
enters into force after observing the ordinary period 
calculated in accordance with items I and II of the caput 
of the referred provision. 

CMN Resolution No. 4.983, 17/02/2022 Amends Resolution No. 4.753, of September 26, 2019, 
which deals with the opening, maintenance, and closure 
of deposit accounts. Finally, it should be noted that the 
Regulatory Impact Analysis (RIA), as provided in 
Decree No. 10.411, of June 30, 2020, does not apply to 
the proposed normative act, as it is intended only to 
consolidate other norms on specific matters, without 
altering their substance, as provided in art. 3, § 2, item 
VI, of this Decree. 

CMN Resolution No. 4.984, 17/02/2022 Provides for the certification of employees of financial 
institutions and other institutions authorized to operate 
by the Central Bank of Brazil. Finally, as the issuance of 
the proposed normative act only consolidates other 
norms on specific matters, without altering their 
substance, the Regulatory Impact Analysis (RIA) does 
not apply, as provided in art. 3, § 2, item VI, of Decree 
No. 10.411, of June 30, 2020. 
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CMN Resolution No. 4.985, 17/02/2022 Provides for the constitution and operation of mortgage 
companies. It should be noted that, under Decree No. 
10.411, of June 30, 2020, the issuance of normative acts 
by federal public administration bodies must be 
preceded by a Regulatory Impact Analysis (RIA). 
However, I understand that the proposed resolution falls 
under the provision of art. 3, § 2, item VI, of this Decree, 
which exempts the RIA for normative acts aimed at 
consolidating other norms on specific matters, without 
altering their substance. 

CMN Resolution No. 4.986, 17/02/2022 Amends and consolidates the rules that provide for the 
application of available funds from the own revenues of 
public companies and mixed-capital companies that are 
part of the Federal Indirect Administration. Regarding 
the Regulatory Impact Analysis (RIA), as provided in 
Decree No. 10.411, of June 30, 2020, it is understood 
that the changes brought to the current regulations in the 
proposed consolidation reduce obligations and 
restrictions currently imposed on non-dependent 
publicly traded mixed-capital companies that are part of 
the Federal Indirect Administration and the legal entities 
under the shareholding control of these companies. 
Thus, the RIA can be waived in this case, as provided in 
item VII of art. 4 of the mentioned Decree. 

CMN Resolution No. 4.987, 08/03/2022 Establishes an emergency rural credit line and authorizes 
the renegotiation of rural credit operations for family 
farmers and rural producers whose enterprises have been 
affected by excessive rainfall and its consequences in 
municipalities within the area of operation of the 
Northeast Development Superintendence (Sudene) with 
a declared state of emergency or public calamity 
recognized by the Federal Executive Power. Finally, 
considering the proposed measures, the Regulatory 
Impact Analysis (RIA) as provided in Decree No. 
10.411, of June 30, 2020, can be waived based on item I 
of art. 4 of this normative, which provides for the waiver 
in urgent cases. For normative acts whose RIA has been 
waived due to this hypothesis, the referred Decree 
requires, in its art. 12, that a Regulatory Outcome 
Assessment (ROA) be carried out within three years 
from the start of the normative act's validity, to be 
performed by the MDR, the sectoral body responsible for 
government policies funded by Constitutional Funds. 

CMN Resolution No. 4.988, 08/03/2022 Establishes emergency credit lines with resources from 
the Northeast Constitutional Financing Fund (FNE) and 
sets conditions for extending credit operations for non-
rural entrepreneurs whose activities have been affected 
by excessive rainfall in municipalities within the area of 
operation of the Northeast Development 
Superintendence (Sudene). Considering the urgency of 
the proposed measures, the Regulatory Impact Analysis 
(RIA) as provided in Decree No. 10.411, of June 30, 
2020, can be waived based on item I of art. 4 of this 
normative, which provides for the waiver in urgent 
cases. For normative acts whose RIA has been waived 
due to this hypothesis, the referred Decree requires, in its 
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art. 12, that a Regulatory Outcome Assessment (ROA) 
be carried out within three years from the start of the 
normative act's validity, to be performed by the MDR, 
the sectoral body responsible for government policies 
funded by Constitutional Funds. 

CMN Resolution No. 4.989, 08/03/2022 (Revoked) Defines the methodology for calculating the financial 
charges on non-rural credit operations financed with 
resources from the Constitutional Financing Funds of the 
North, Northeast, and Center-West, as provided in art. 1-
A of Law No. 10.177, of January 12, 2001. Regarding 
the Regulatory Impact Analysis (RIA) as provided in 
Decree No. 10.411, of June 30, 2020, the MDR considers 
that it is a low-impact normative act, as it does not cause 
a significant increase in costs for economic agents nor 
budgetary or financial expenses (art. 2, item II, letters "a" 
and "b", in conjunction with art. 4, item III, of the 
aforementioned Decree). 

CMN Resolution No. 4.990, 24/03/2022 Amends Resolution No. 4.737, of July 29, 2019, which 
deals with the provision, by financial institutions and 
other institutions authorized to operate by the Central 
Bank of Brazil, of compliance information of natural 
persons and legal entities to database managers as 
provided in Law No. 12.414, of June 9, 2011, and the 
conditions for obtaining and canceling the registration of 
these managers. Finally, it should be noted that, by virtue 
of art. 24 of Decree No. 10.411, of June 30, 2020, the 
issuance of normative acts by bodies and entities of the 
direct federal public administration, autonomous and 
foundational, must be preceded by a Regulatory Impact 
Analysis (RIA). However, as provided in art. 4, item VII, 
of this Decree, the RIA requirement can be waived for 
normative acts that reduce requirements, obligations, 
restrictions, requirements, or specifications to reduce 
regulatory costs. 

CMN Resolution No. 4.981, 27/01/2022 Amends Resolution No. 3.844, of March 23, 2010, 
which deals with foreign capital in the country and its 
registration with the Central Bank of Brazil, and other 
provisions. Finally, considering that the proposal 
eliminates a regulatory requirement, consisting of 
specific authorization for opening foreign currency 
accounts linked to external credit operations granted by 
international organizations, it is highlighted that it is 
unnecessary to prepare the Regulatory Impact Analysis 
(RIA) as provided in Decree No. 10.411, of June 30, 
2020, given the exception provided in art. 4, item VII. 

Resolution CMN No. 4.992, 24/03/2022 Revokes art. 2 of Resolution No. 2.744, of June 28, 2000, 
and Resolution No. 4.671, of June 26, 2018. It is also 
worth noting that, under art. 24 of Decree No. 10.411, of 
June 30, 2020, the issuance of normative acts by the 
Ministry of Economy's bodies as of April 15, 2021, 
including the National Monetary Council (CMN), must 
be preceded by a regulatory impact analysis (RIA). 
However, as provided in art. 4, item IV, of this Decree, 
the mentioned Analysis is waived in the case of issuing 
a normative act that aims to update or repeal norms 
considered obsolete, without altering their substance. 



167 
 

Therefore, the proposed CMN resolution does not 
require an RIA, as it only repeals normative acts 
containing norms considered obsolete, without any 
alteration to the substance of the current regulation. 

Resolution CMN No. 4.993, 24/03/2022 Provides for the rules governing the application of 
resources from technical reserves, provisions, and funds 
of insurance companies, capitalization companies, open 
private pension entities, and local reinsurers, as well as 
the applications of resources required in the country to 
guarantee the obligations of admitted reinsurers and the 
portfolio of Individual Retirement Funds (Fapi). It is 
emphasized that the proposal presented here falls under 
the hypothesis of waiver of Regulatory Impact Analysis 
(RIA) provided in item VI of § 2 of art. 3 of Decree No. 
10.411, of June 30, 2020, as it aims to consolidate other 
norms on specific matters without altering their 
substance. 

Resolution CMN No. 4.994, 24/03/2022 Provides for the guidelines for applying the resources 
guaranteeing the plans managed by closed private 
pension entities. Regarding the regulatory impact 
analysis recommended by Decree No. 10.411, of June 
30, 2020, its waiver is proposed based on items IV, V, 
letter "a", and VII, of art. 4 of the same Decree, as the 
present measure primarily aims to reduce requirements 
and specifications to reduce regulatory costs, improve 
governance, and preserve the soundness of EFPC, and to 
update or repeal norms considered obsolete. 

Resolution CMN No. 4.995, 24/03/2022 Revises and consolidates the norms that provide for the 
maximum limit for the amount of credit operations with 
public sector entities and the annual global credit limit to 
be observed by financial institutions and other 
institutions authorized to operate by the Central Bank of 
Brazil. Regarding the Regulatory Impact Analysis (RIA) 
as provided in Decree No. 10.411, of June 30, 2020, it is 
understood that the new CMN resolution falls under the 
hypothesis of non-applicability and waiver, as it 
proposes to consolidate norms on specific matters 
without altering their substance (art. 3, § 2, item VI) and 
to update or repeal norms considered obsolete, also 
without altering their substance (art. 4, item IV). 

Resolution CMN No. 4.996, 24/03/2022 Defines procedures for financial institutions to contract 
credit operations under the Fiscal Recovery Regime 
provided for in Complementary Law No. 159, of May 
19, 2017. Regarding the Regulatory Impact Analysis 
(RIA) as provided in Decree No. 10.411, of June 30, 
2020, it is understood that the new CMN resolution falls 
under the hypothesis of non-applicability, as it revises a 
norm on a specific matter without altering its substance 
(art. 3, § 2, item VI). 

Resolution CMN No. 4.997, 24/03/2022 Expressly revokes normative acts already implicitly 
revoked or whose effects have expired over time, in 
compliance with Decree No. 10.139, of November 28, 
2019. Regarding the Regulatory Impact Analysis (RIA) 
as provided in Decree No. 10.411, of June 30, 2020, it is 
understood that the new CMN resolution falls under the 
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hypothesis of waiver, as it proposes to revoke norms 
considered unnecessary or obsolete (art. 4, item IV of the 
aforementioned Decree). 

Resolution CMN No. 4.998, 24/03/2022 Regulates the restitution of amounts improperly credited 
due to death, in favor of a deceased natural person, in 
institutions that are part of the National Financial 
System, by a legal entity of internal public law, 
according to Law No. 13.846, of June 18, 2019. It is 
worth noting that, under art. 3 of Decree No. 10.411, of 
June 30, 2020, the issuance of normative acts by federal 
public administration bodies must be preceded by a 
regulatory impact analysis (RIA). However, as it is 
merely a consolidation of norms on specific matters 
without altering their substance, this requirement does 
not apply to the proposed normative act, in view of item 
VI of § 2 of art. 3 of this Decree. 

Resolution CMN No. 4.999, 24/03/2022 Revokes normative acts of the National Monetary 
Council to comply with Decree No. 10.139, of 
November 28, 2019. The Regulatory Impact Analysis 
(RIA) as provided in Decree No. 10.411, of June 30, 
2020, can be waived based on item IV of art. 4 of this 
normative, which provides for the waiver in the case of 
issuing a normative act that aims to update or revoke 
norms considered obsolete without altering their 
substance. 

Resolution CMN No. 5.000, 24/03/2022 Provides for the constitution and operation of real estate 
credit companies. It should be noted that, under Decree 
No. 10.411, of June 30, 2020, the issuance of normative 
acts by federal public administration bodies must be 
preceded by a Regulatory Impact Analysis (RIA). 
However, I believe that the proposed resolution falls 
under the provision of art. 3, § 2, item VI, of this Decree 
No. 10.411, of 2020, which waives the RIA for 
normative acts that aim to consolidate other norms on 
specific matters without altering their substance. 

Resolution CMN No. 5.001, 24/03/2022 Provides for the issuance of Guaranteed Real Estate 
Letters by the specified financial institutions. As this is a 
mere consolidation of existing norms, the requirement 
for a Regulatory Impact Analysis (RIA) does not apply 
to the proposed normative act, in accordance with art. 3, 
§ 2, item VI, of Decree No. 10.411, of June 30, 2020, 
which waives this impact analysis for normative acts that 
aim to consolidate other norms on specific matters 
without altering their substance. 

Resolution CMN No. 5.002, 24/03/2022 Revokes normative acts that have already been 
implicitly revoked, whose effects have expired over 
time, or are in force, whose necessity or meaning cannot 
be identified. Regarding the Regulatory Impact Analysis 
(RIA) as provided in Decree No. 10.411, of June 30, 
2020, it is understood that the proposed CMN resolution 
falls under the waiver hypothesis, as it proposes to 
revoke norms considered unnecessary or obsolete (art. 4, 
item IV, of the aforementioned Decree). 
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Resolution CMN No. 5.003, 24/03/2022 Explicitly revokes CMN Resolutions that have already 
been implicitly revoked or whose effects have expired 
over time, as determined by Decree No. 10.139, of 
November 28, 2019. Note that there is no consideration 
of conducting a Regulatory Impact Analysis (RIA) for 
this proposed CMN resolution as it is a consolidating act, 
as mandated by Decree No. 10.139, of November 28, 
2019. Thus, it is a case of non-application of RIA, as 
clarified by art. 3, § 2, item VI, of Decree No. 10.411, of 
June 30, 2020. 

Resolution CMN No. 5.004, 24/03/2022 Provides for the requirements to be observed in the offer, 
contracting, and provision of credit and financial leasing 
operations. Finally, it should be noted that, by virtue of 
Decree No. 10.411, of June 30, 2020, the issuance of 
normative acts by federal public administration bodies 
must be preceded by a Regulatory Impact Analysis 
(RIA). However, as provided in art. 3, § 2, item VI, of 
this Decree, this requirement does not apply to normative 
acts that aim to consolidate other norms on specific 
matters without altering their substance, as is the case 
with the proposed CMN resolution. 

Resolution CMN No. 5.005, 24/03/2022 Provides for the conditions for raising term deposits. 
Finally, it should be noted that, by virtue of art. 24 of 
Decree No. 10.411, of June 30, 2020, the issuance of 
normative acts by federal public administration bodies 
must be preceded by a Regulatory Impact Analysis 
(RIA). However, as this is a mere consolidation of 
existing norms, this requirement does not apply to the 
proposed normative act, in view of art. 3, § 2, item VI, 
of the aforementioned Decree, which waives the impact 
analysis for normative acts that aim to consolidate other 
norms on specific matters without altering their 
substance. 

Resolution CMN No. 5.006, 24/03/2022 Provides for the Agribusiness Credit Bill (LCA). Finally, 
it should be noted that, by virtue of art. 24 of Decree No. 
10.411, of June 30, 2020, the issuance of normative acts 
by federal public administration bodies must be 
preceded by a Regulatory Impact Analysis (RIA). 
However, as this is a mere consolidation of existing 
norms, this requirement does not apply to the proposed 
normative act, in view of art. 3, § 2, item VI, of this 
Decree, which waives the impact analysis for normative 
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acts that aim to consolidate other norms on specific 
matters without altering their substance. 

Resolution CMN No. 5.007, 24/03/2022 Provides for the conditions for issuing Financial Letters 
by the specified financial institutions. Finally, it should 
be noted that, by virtue of art. 24 of Decree No. 10.411, 
of June 30, 2020, the issuance of normative acts by 
federal public administration bodies must be preceded 
by a Regulatory Impact Analysis (RIA). However, as 
this is a mere consolidation of existing norms, this 
requirement does not apply to the proposed normative 
act, in view of art. 3, § 2, item VI, of this Decree, which 
waives the impact analysis for normative acts that aim to 
consolidate other norms on specific matters without 
altering their substance. 

Resolution CMN No. 5.008, 24/03/2022 Provides for the constitution, organization, and operation 
of securities brokerage firms and securities distribution 
firms. Finally, it should be noted that, due to the nature 
of the proposed changes, a Regulatory Impact Analysis 
(RIA) was not necessary. As provided in art. 3, § 2, item 
VI, of Decree No. 10.411, of June 30, 2020, the 
requirement for RIA does not apply to normative 
changes that aim to consolidate other norms on specific 
matters without altering their substance. 

Resolution CMN No. 5.009, 24/03/2022 Establishes conditions for the constitution, organization, 
and operation of foreign exchange brokerage firms. 
Finally, it should be noted that, due to the nature of the 
proposed changes, a Regulatory Impact Analysis (RIA) 
was not necessary. As provided in art. 3, § 2, item VI, of 
Decree No. 10.411, of June 30, 2020, the requirement for 
RIA does not apply to normative changes that aim to 
consolidate other norms on specific matters without 
altering their substance. 

Resolution CMN No. 5.010, 24/03/2022 Revokes Resolution No. 3.914, of October 20, 2010, 
which prohibits the execution of rental, exchange, and 
loan operations of securities, financial assets, and 
financial gold by financial institutions and other 
institutions authorized to operate by the Central Bank of 
Brazil to non-resident investors, in the specified 
situations. It should be noted that the proposal seeks to 
eliminate regulatory requirements and aligns with 
international standards, as mentioned in the previous 
paragraph, applying the hypotheses provided for in items 
VI and VII of art. 4 of Decree No. 10.411, of June 30, 
2020, thus waiving the Regulatory Impact Analysis 
(RIA). 

Resolution CMN No. 5.011, 24/03/2022 (Revoked) Amends Resolution No. 3.844, of March 23, 2010, 
which provides for foreign capital in the country and its 
registration with the Central Bank of Brazil, and other 
measures, to allow for the alteration, in the Financial 
Operations Registration System (RDE-ROF), of 
information related to the interest rate when the indexer 
ceases to be published. Finally, considering that the 
proposed change reduces regulatory requirements, it is 
unnecessary to prepare the Regulatory Impact Analysis 
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(RIA) as provided in Decree No. 10.411, of June 30, 
2020, given the waiver provided in its art. 4, item VII. 

Resolution CMN No. 5.012, 24/03/2022 Revokes art. 1 of Resolution No. 1.764, of October 31, 
1990, which authorizes the execution of agreements for 
the provision of services. It is noted that the adoption of 
this proposal is waived from the preparation of a 
Regulatory Impact Analysis (RIA) as it consists of a 
normative act that aims to revoke norms considered 
obsolete without altering their substance, as provided in 
art. 4, item IV, of Decree No. 10.411, of June 30, 2020. 

Resolution CMN No. 5.013, 28/04/2022 Defines the methodology for calculating the financial 
charges on non-rural credit operations financed with 
resources from the Constitutional Financing Funds of the 
North, Northeast, and Midwest as provided in art. 1-A of 
Law No. 10.177, of January 12, 2001. Regarding Decree 
No. 10.411, of June 30, 2020, which regulates the 
Regulatory Impact Analysis (RIA), the MDR argues that 
the proposed CMN resolution is waived from RIA as it 
is considered a low-impact normative act, as it does not 
increase costs or budgetary or financial expenses, nor 
does it substantially affect public health, safety, 
environmental, economic, or social policies (art. 4, item 
III, in conjunction with art. 2, item II). In fact, the 
changes aim to resolve interpretation issues in the CMN 
Resolution in time for its effective date. 

Resolution CMN No. 5.014, 28/04/2022 Increases the credit limit for production cooperatives and 
defines resources for financing under the Coffee 
Economy Defense Fund (Funcafé). For the purposes of 
Decree No. 10.411, of June 30, 2020, which regulates the 
Regulatory Impact Analysis (RIA), as provided in art. 5 
of Law No. 13.874, of September 20, 2019, and art. 6 of 
Law No. 13.848, of June 25, 2019, this Vote is waived 
from RIA under item III of the caput of art. 4 of Decree 
No. 10.411, of 2020, as it is considered a low-impact 
normative act, as defined by item II of art. 2 of the same 
Decree. Considering the criteria for classifying a 
normative act as low impact, the changes proposed in 
this Vote: (i) do not constitute a substantial change in 
agricultural policy, as they adjust MCR provisions; (ii) 
do not increase costs for economic agents or users of the 
services provided, as there is no change in the existing 
charges or rules for the available financing lines for the 
sector; (iii) do not increase budgetary and financial 
expenses in the budgetary actions that support Funcafé. 

Resolution CMN No. 5.015, 28/04/2022 Revokes Resolution No. 437, of July 20, 1977, in 
compliance with Decree No. 10.139, of November 28, 
2019. It should be noted that, under art. 3 of Decree No. 
10.411, of June 30, 2020, the issuance of normative acts 
by federal public administration bodies must be 
preceded by a Regulatory Impact Analysis (RIA). 
However, as this is merely a revocation of a norm 
considered obsolete without altering its substance, this 
requirement does not apply to the proposed normative 
act, in view of item IV of art. 4 of this Decree. 
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Resolution CMN No. 5.016, 28/04/2022 Amends § 2 of art. 3 of the Regulation Annexed to CMN 
Resolution No. 4.993, of March 24, 2022. It is noted that 
the proposal presented here falls under the hypothesis of 
waiver of Regulatory Impact Analysis (RIA) provided in 
item V, letter "a", of art. 4 of Decree No. 10.411, of June 
30, 2020, as the failure to correct the material error may 
harm the soundness of the insurance market by 
eliminating the restriction on the composition of 
guaranteeing assets. 

Resolution CMN No. 5.017, 10/05/2022 Extends the repayment period for up to two years for 
rural credit for swine farming not operated under an 
integration system. For the purposes of Decree No. 
10.411, of June 30, 2020, which regulates the Regulatory 
Impact Analysis (RIA), as provided in art. 5 of Law No. 
13.874, of September 20, 2019, and art. 6 of Law No. 
13.848, of June 25, 2019, this Vote is waived from RIA 
under item III of the caput of art. 4 of Decree No. 10.411, 
of 2020, as it is considered a low-impact normative act, 
as defined by item II of art. 2 of the same Decree. 
Considering the criteria for classifying a normative act 
as low impact, the proposed change in this Vote: (i) does 
not constitute a substantial change in agricultural policy, 
as it temporarily adjusts MCR provisions; (ii) does not 
increase costs for economic agents or users of the 
services provided; (iii) does not increase budgetary 
expenses, as the cost of the proposed measure is 
contained within the allocation of budgetary actions 
intended for the granting of economic subsidies for 
agricultural costing and the National Program for 
Strengthening Family Agriculture (Pronaf). 

Resolution CMN No. 5.018, 23/06/2022 Sets the inflation target and its respective tolerance 
intervals for the year 2025, as well as the price index 
adopted for the purposes of the inflation targeting 
regime. (Worded as of 1/7/2023, by CMN Resolution 
No. 5.091, of 30/6/2023). It should also be noted that, 
under art. 24 of Decree No. 10.411, of June 30, 2020, the 
issuance of normative acts by the Ministry of Economy's 
bodies as of April 15, 2021, including the CMN, must be 
preceded by a regulatory impact analysis (RIA). 
However, as provided in art. 3, § 2, item IV, of this 
Decree, normative acts that strictly provide for monetary 
policy are waived from this instrument. Therefore, the 
proposed CMN resolution does not require an RIA, as it 
sets the inflation target for 2025 and establishes the 
IPCA as the price index related to the inflation targets. 

Resolution CMN No. 5.019, 23/06/2022 Amends CMN Resolution No. 4.966, of November 25, 
2021, which provides for the accounting concepts and 
criteria applicable to financial instruments, as well as for 
the designation and recognition of hedge accounting 
relationships by financial institutions and other 
institutions authorized to operate by the Central Bank of 
Brazil. It should be noted that, by virtue of Decree No. 
10.411, of June 30, 2020, the issuance of normative acts 
by federal public administration bodies and entities must 
be preceded by a Regulatory Impact Analysis (RIA). 
However, the proposed CMN resolution reduces 
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procedural requirements and does not introduce 
additional requirements to the existing regulation, thus 
being waived from the RIA, as provided in art. 4, item 
VII, of Decree No. 10.411, of 2020. 

Resolution CMN No. 5.020, 23/06/2022 Changes the effective date of CMN Resolution No. 
4.970, of November 25, 2021, which regulates the 
authorization processes related to the operation of the 
specified institutions. I highlight that CMN Resolution 
No. 4.970, of 2021, was waived from the Regulatory 
Impact Analysis (RIA), as provided in art. 4, items IV 
and VII, of Decree No. 10.411, of June 30, 2020. As 
highlighted in Vote 287/2021–BCB, of November 17, 
2021, the mentioned CMN Resolution reduces 
procedural and documentation requirements and does 
not introduce additional requirements to the existing 
regulation. In this regard, the proposed CMN resolution 
is also waived from the RIA, according to the same 
hypotheses, as it only postpones the effective date of a 
Resolution still in the vacatio legis period. 

Resolution CMN No. 5.021, 29/06/2022 Adjusts general rural credit rules and financing 
supported by the Coffee Economy Defense Fund 
(Funcafé) to be applied from July 1, 2022. For the 
purposes of Decree No. 10.411, of June 30, 2020, which 
regulates the Regulatory Impact Analysis (RIA), as 
provided in art. 5 of Law No. 13.874, of September 20, 
2019, and art. 6 of Law No. 13.848, of June 25, 2019, 
this Vote is waived from RIA under item III of the caput 
of art. 4 of Decree No. 10.411, of 2020, as it is 
considered a low-impact normative act, as defined by 
item II of art. 2 of the same Decree. This Vote amends 
the MCR to adjust existing agricultural policy norms. 
The proposed measures for Funcafé improve existing 
regulations by clarifying and detailing their application. 

Resolution CMN No. 5.022, 29/06/2022 Adjusts rules of the Price Guarantee Program for Family 
Agriculture (PGPAF) within the scope of the National 
Program for Strengthening Family Agriculture (Pronaf). 
For the purposes of Decree No. 10.411, of June 30, 2020, 
which regulates the Regulatory Impact Analysis (RIA), 
as provided in art. 5 of Law No. 13.874, of September 
20, 2019, and art. 6 of Law No. 13.848, of June 25, 2019, 
this Vote is waived from RIA under item III of the caput 
of art. 4 of Decree No. 10.411, of 2020, as it is 
considered a low-impact normative act, as defined by 
item II of art. 2 of the same Decree. Considering the 
criteria used to classify a normative act as low impact, 
the proposed measures: (i) do not constitute a substantial 
change in policy, as they are updating the guarantee 
prices of products already covered by PGPAF, and 
changing the composition of regions for the purpose of 
collecting market prices of the covered products; (ii) do 
not increase costs for economic agents or users of the 
services provided, as there is no change in the 
requirements for farmers to benefit from the program; 
(iii) do not significantly increase budgetary and financial 
expenses, as the program's costs will be covered within 
the limits of the budget allocations approved for action 
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0281 (Economic Subsidy for Family Agriculture - 
Pronaf - Law No. 8.427, of 1992). 

Resolution CMN No. 5.023, 29/06/2022 Adjusts rules applicable to operations contracted with 
resources from the Land Fund and Agrarian Reform. For 
the purposes of Decree No. 10.411, of June 30, 2020, 
which regulates the Regulatory Impact Analysis (RIA), 
as provided in art. 5 of Law No. 13.874, of September 
20, 2019, and art. 6 of Law No. 13.848, of June 25, 2019, 
this Vote is waived from RIA under item III of the caput 
of art. 4 of Decree No. 10.411, of 2020, as it is 
considered a low-impact normative act, as defined by 
item II of art. 2 of the same Decree. The proposed 
measures improve existing regulations by clarifying and 
detailing their application. 

Resolution CMN No. 5.024, 29/06/2022 Adjusts rules related to Chapter 1 (Preliminary 
Provisions), Chapter 2 (Basic Conditions), and Chapter 
10 (National Program for Strengthening Family 
Agriculture - Pronaf) of the Rural Credit Manual (MCR). 
For the purposes of Decree No. 10.411, of June 30, 2020, 
which regulates the Regulatory Impact Analysis (RIA), 
as provided in art. 5 of Law No. 13.874, of September 
20, 2019, and art. 6 of Law No. 13.848, of June 25, 2019, 
this Vote is waived from RIA under item III of the caput 
of art. 4 of Decree No. 10.411, of 2020, as it is 
considered a low-impact normative act, as defined by 
item II of art. 2 of the same Decree. The vote amends the 
MCR to adjust and adapt existing norms without 
significantly increasing costs for economic agents, 
farmers, and/or financial institutions or budgetary and 
financial expenses. 

Resolution CMN No. 5.025, 29/06/2022 Defines financial charges and credit limits for Credit 
Lines and Programs provided in Chapter 7 (Financial 
Charges and Credit Limits) and adjusts rules of Section 
4 (Methodology for calculating Rural Credit Interest 
Rates - TCR) of Chapter 2 (Basic Conditions) of the 
Rural Credit Manual (MCR). For the purposes of Decree 
No. 10.411, of June 30, 2020, which regulates the 
Regulatory Impact Analysis (RIA), as provided in art. 5 
of Law No. 13.874, of September 20, 2019, and art. 6 of 
Law No. 13.848, of June 25, 2019, this Vote is waived 
from RIA under item III of the caput of art. 4 of Decree 
No. 10.411, of 2020, as it is considered a low-impact 
normative act, as defined by item II of art. 2 of the same 
Decree. The proposed measures improve existing 
regulations by simplifying their compliance and 
adjusting financial charges to align them with the 
evolution of market interest rates. 

Resolution CMN No. 5.026, 29/06/2022 Defines financial charges for financing with resources 
from the Constitutional Financing Funds, provided in 
Section 8 of Chapter 7 (Financial Charges and Credit 
Limits), and adjusts rules of Section 4-A (Methodology 
for calculating Rural Interest Rates of the Constitutional 
Financing Funds - TRFC) of Chapter 2 (Basic 
Conditions) of the Rural Credit Manual (MCR). For the 
purposes of Decree No. 10.411, of June 30, 2020, which 
regulates the Regulatory Impact Analysis (RIA), as 
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provided in art. 5 of Law No. 13.874, of September 20, 
2019, and art. 6 of Law No. 13.848, of June 25, 2019, 
this Vote is waived from RIA under item III of the caput 
of art. 4 of Decree No. 10.411, of 2020, as it is 
considered a low-impact normative act, as defined by 
item II of art. 2 of the same Decree. Considering the 
criteria used to classify a normative act as low impact, 
the proposed measures: (i) do not constitute a substantial 
change in policy, as they are updating interest rates 
according to the rules governing the calculation of TRFC 
and based on current market conditions, as well as 
making adjustments to the TRFC calculation 
methodology; (ii) do not increase costs for economic 
agents or users of the services provided, as there is no 
change in the requirements for farmers to benefit from 
these credit lines; (iii) do not increase budgetary and 
financial expenses. 

Resolution CMN No. 5.027, 29/06/2022 Adjusts additional rates related to the Agricultural 
Activity Guarantee Program (Proagro). For the purposes 
of Decree No. 10.411, of June 30, 2020, which regulates 
the Regulatory Impact Analysis (RIA), as provided in 
art. 5 of Law No. 13.874, of September 20, 2019, and art. 
6 of Law No. 13.848, of June 25, 2019, this Vote is 
waived from RIA under item I of the caput of art. 4 of 
Decree No. 10.411, of 2020, as it is considered an urgent 
normative act aimed at preserving the liquidity, 
solvency, and soundness of Proagro, which will be 
subject to future regulatory result evaluation (ARR), as 
provided in § 2 of art. 4 of the same Decree. 

Resolution CMN No. 5.028, 29/06/2022 Changes the percentages of sub-targeting of sight 
resources (MCR 6-2) destined for the contracting of 
operations under the National Program for Strengthening 
Family Agriculture (Pronaf) and the National Program 
for Supporting Medium-Sized Rural Producers 
(Pronamp), establishes new weighting factors applicable 
to Pronaf-supported operations, and adjusts the 
conditions for complying with the targeting of resources 
raised through the issuance of Agribusiness Credit Bills 
(MCR 6-7). It should be noted that the alteration of 
Pronaf and Pronamp sub-requirements and the 
adjustments to the Pronaf weighting factors do not 
change the total volume of sight resource requirements 
(MCR 6-2) for the 2022-2023 agricultural year and do 
not increase compliance costs for financial institutions in 
rural credit operations. Therefore, the waiver of 
regulatory impact analysis (RIA) is proposed, as it is 
considered a low-impact normative change that does not 
significantly increase costs for economic agents or users 
of the services provided (Decree No. 10.411, of June 30, 
2020, art. 4, item III, in conjunction with art. 2, item II, 
letter "a"). 

Resolution CMN No. 5.029, 29/06/2022 Authorizes, exceptionally for the 2022/2023 agricultural 
year, the contracting of Financing for Price Guarantee to 
Producers (FGPP), supported by Mandatory Resources, 
for the commercialization of products from commercial 
fishing by capture and aquaculture; and exceptionally for 
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the 2022/2023 agricultural year, allows financial 
institutions to fulfill up to 3.6% of the rural credit 
requirement for Mandatory Resources (MCR 6-2) with 
investment operations under the Program for Reducing 
Greenhouse Gas Emissions in Agriculture (ABC 
Program), as provided in MCR 11-7, and up to 2.4% of 
the rural credit requirement for Mandatory Resources 
(MCR 6-2) with investment operations under the 
Warehouse Construction and Expansion Program 
(PCA), as provided in MCR 11-9. It should be noted that 
the flexibility to apply resources to the proposed 
investment operations does not change the total volume 
of sight resource requirements (MCR 6-2) for the 
2022/2023 agricultural year and does not increase 
compliance costs for financial institutions in rural credit 
operations. Therefore, the waiver of regulatory impact 
analysis (RIA) is proposed, as it is considered a low-
impact normative change that does not significantly 
increase costs for economic agents or users of the 
services provided, does not increase budgetary or 
financial expenses, and does not substantially affect 
public health, safety, environmental, economic, or social 
policies (Decree No. 10.411, of June 30, 2020, art. 4, 
item III, in conjunction with art. 2, item II). 

Resolution CMN No. 5.030, 29/06/2022 Establishes an additional requirement for the application 
in rural credit over sight resources for the compliance 
period from July 1, 2022, to June 30, 2023, and reduces 
the requirement for the direction of Mandatory 
Resources (MCR 6-2) starting from January 1, 2024. 
Given the urgency of proposal 1 and to comply with 
Decree No. 10.411 of June 30, 2020, the Regulatory 
Impact Analysis (RIA) is waived, with a consequent 
regulatory outcome evaluation (ROE) to be carried out 
as per art. 4, item I and §2, combined with art. 12, both 
of the said Decree. Proposal 2 presents a norm that 
reduces requirements to lower regulatory costs, making 
it eligible for RIA exemption under art. 4, item VII, of 
the same Decree. 

Resolution CMN No. 5.031, 21/07/2022 Regulates the application of resources from the 
Merchant Marine Fund (FMM). The mentioned Decree 
allows RIA exemption when the normative act 
disciplines rights or obligations defined in a higher 
hierarchical norm that does not permit different 
regulatory alternatives (art. 4, item II). Many proposed 
changes in the draft resolution are due to the update of 
Law No. 10.893, of 2004, justifying the exemption. 

Resolution CMN No. 5.032, 21/07/2022 Explicitly revokes Resolution No. 254, of March 15, 
1973, to comply with Decree No. 10.139, of November 
28, 2019. The RIA, as per Decree No. 10.411, of June 
30, 2020, is waived since the proposed resolution 
revokes a norm considered unnecessary or obsolete (art. 
4, item IV, of the mentioned Decree). 

Resolution CMN No. 5.033, 21/07/2022 Revokes normative acts of the National Monetary 
Council to comply with Decree No. 10.139, of 
November 28, 2019. The RIA, as per Decree No. 10.411, 
of June 30, 2020, can be waived under art. 4, item IV, 
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which allows exemption for acts aimed at updating or 
revoking obsolete norms without altering their 
substance. 

Resolution CMN No. 5.034, 21/07/2022 Provides the formula for calculating the weighted 
average maturity and the simplified procedure under 
Law No. 12.431, of June 24, 2011. The RIA, as per 
Decree No. 10.411, of June 30, 2020, is waived as the 
proposed resolution updates the norm without altering its 
substance (art. 4, item IV, of the mentioned Decree). 

Resolution CMN No. 5.035, 26/07/2022 Amends Resolutions CMN Nos. 4.987 and 4.988, both 
of March 8, 2022, which established emergency credit 
lines with resources from the Northeast Constitutional 
Financing Fund (FNE) and set conditions for extending 
credit operations for entrepreneurs affected by excessive 
rains in the Northeast Development Superintendency 
(Sudene) area. The RIA, as per Decree No. 10.411, of 
June 30, 2020, can be waived under art. 4, item I, which 
allows exemption in urgent cases. Normatives exempted 
from RIA due to urgency must undergo a regulatory 
outcome evaluation (ROE) within three years from the 
start of their validity, as required by art. 12 of the Decree. 

Resolution CMN No. 5.036, 18/08/2022 Defines reference prices for agricultural products for 
marketing credit purposes. For the purposes of Decree 
No. 10.411, of June 30, 2020, which regulates the RIA, 
this vote is waived from RIA under item III of the caput 
of art. 4, as it is considered a low-impact normative act, 
defined by item II of art. 2 of the same Decree. 
Considering the criteria for classifying a normative act 
as low impact, the proposed changes: (i) do not 
constitute a substantial policy change as they update the 
product list and reference prices for FEE and FGPP 
operations; (ii) do not increase costs for economic agents 
or service users, as there are no changes in the 
requirements for farmers to benefit from the program; 
(iii) do not increase budgetary and financial expenses, 
contained within the allocation of budgetary action 0298 
(Economic Subsidy in the Commercialization of 
Agricultural Products - Law No. 8.427, of 1992). 

Resolution CMN No. 5.037, 29/09/2022 Amends and consolidates normative acts on the Credit 
Information System (SCR). Concerning Decree No. 
10.411, of June 30, 2020, which regulates the RIA, it is 
clarified that the proposed normative act aims to update 
existing norms, including new devices that modernize 
the SCR and expand its use and benefits for the financial 
system, but without representing additional costs for 
supervised entities, without increasing budgetary or 
financial expenses, and without significantly affecting 
public policies. This fits the hypotheses provided in art. 
3, § 2, item VI, and art. 4, items III and IV. 

Resolution CMN No. 5.038, 29/09/2022 Amends CMN Resolution No. 4.958, of October 21, 
2021, which provides for the minimum requirements of 
Reference Equity (PR), Tier 1, and Principal Capital and 
the Additional Principal Capital (ACP). It is noted that, 
by virtue of art. 24 of Decree No. 10.411, of June 30, 
2020, the issuance of normative acts by the Ministry of 
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Economy's bodies as of April 15, 2021, including the 
CMN, must be preceded by RIA. However, as provided 
in art. 4, item VI, of the mentioned Decree, the RIA can 
be waived if the normative act aims to maintain 
convergence with international standards, applicable in 
this case. 

Resolution CMN No. 5.039, 29/09/2022 Adjusts rules applicable to the monitoring and inspection 
of operations under the Agricultural Activity Guarantee 
Program (Proagro) and the registration of procedures in 
the Rural Credit and Proagro Operations System (Sicor) 
after the deadlines provided in the regulation. Regarding 
the RIA requirement, it is noted that this measure 
simplifies processes under the responsibility of Proagro 
agents and the Central Bank of Brazil, optimizing 
resources for both. Moreover, the administrative 
simplification in the analysis and judgment process of 
loss communications may contribute to reducing the 
indemnity receipt time for farmers. Thus, the proposed 
normative change fits the hypotheses in art. 4, items III 
and VII, of Decree No. 10.411, of 2020, waiving the 
RIA. 

Resolution CMN No. 5.040, 29/09/2022 Adjusts rules related to additional base rates for 
qualifying enterprises under the Agricultural Activity 
Guarantee Program (MCR 12-10). For the purposes of 
Decree No. 10.411, of June 30, 2020, which regulates the 
RIA, this Vote is waived from RIA under item III of the 
caput of art. 4, as it is considered a low-impact normative 
act. It merely (i) specifies the rates applicable to 
nectarines and peaches, in line with previous studies that 
supported the definition of rates for the 2022/2023 
agricultural year, and (ii) clarifies the information in the 
Proagro additional rate tables. 

Resolution CMN No. 5.041, 20/10/2022 Amends CMN Resolution No. 4.995, of March 24, 2022, 
which revises and consolidates norms on the maximum 
limit for the amount of credit operations with public 
sector entities and the annual global credit limit to be 
observed by financial institutions and other institutions 
authorized to operate by the Central Bank of Brazil. 
Regarding the RIA as per Decree No. 10.411, of June 30, 
2020, the measure is waived under item III of the caput 
of art. 4, as it is considered a low-impact normative act, 
defined by item II of art. 2 of the same Decree. It does 
not increase costs for economic agents or users, does not 
increase budgetary and financial expenses, and does not 
constitute a substantial policy change, as it only seeks to 
revoke the material error that occurred with the 
consolidation of norms, preventing a regulatory change 
inadvertently. 

Resolution CMN No. 5.042, 25/11/2022 Establishes guidelines for conducting operations in the 
foreign exchange market. It is noted that a regulatory 
impact analysis (RIA) was not required, as the proposal 
strictly deals with exchange rate policy, enumerating its 
structuring principles such as competition and free 
market principles, as per art. 3, § 2, item IV, of Decree 
No. 10.411, of June 30, 2020. 
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Resolution CMN No. 5.043, 25/11/2022 Regulates shareholding in the country and abroad and 
the establishment of branches abroad by financial 
institutions and other institutions authorized to operate 
by the Central Bank of Brazil. Finally, it is noted that, by 
virtue of Decree No. 10.411, of June 30, 2020, the 
issuance of normative acts by federal direct public 
administration bodies and entities, autonomous bodies, 
and foundations must be preceded by a regulatory impact 
analysis (RIA). However, as per art. 4, item VII, of this 
Decree, a normative act that reduces requirements, 
obligations, restrictions, requisites, or specifications to 
reduce regulatory costs can be waived from RIA. 

Resolution CMN No. 5.044, 25/11/2022 Provides for the collection of savings deposits. It is noted 
that, by virtue of Decree No. 10.411, of June 30, 2020, 
the issuance of normative acts by federal public 
administration bodies must be preceded by a regulatory 
impact analysis (RIA). However, it is believed that the 
proposed CMN resolution fits the provision in art. 3, § 2, 
item VI, of Decree No. 10.411, which determines that 
the RIA does not apply to normative acts that aim to 
consolidate other norms on specific matters without 
altering their substance. As for the revocation of the 
linked savings modality, it is believed that the change fits 
the provision in art. 4, item III, of the same Decree, 
which waives the RIA for a normative act considered of 
low impact. 

Resolution CMN No. 5.045, 25/11/2022 Amends Resolution No. 4.734, of June 27, 2019, which 
establishes conditions and procedures for conducting 
discount operations of receivables from a payment 
arrangement within the Brazilian Payment System based 
on post-paid accounts and demand deposits and credit 
operations guaranteed by these receivables by financial 
institutions. Furthermore, the new periodicity for the 
disqualification of encumbrances and burdens of excess 
receivables relative to the outstanding balance of the 
credit operation implies a reduction in regulatory 
obligations for financial institutions, making it eligible 
for the exemption provided in art. 4, item VII, of Decree 
No. 10.411, of 2020. 

Resolution CMN No. 5.046, 25/11/2022 Provides for the organization and operation of 
investment banks. Finally, it is noted that, as per art. 3, § 
2, item VI, of Decree No. 10.411, of June 30, 2020, the 
RIA requirement does not apply to normative acts that 
aim to consolidate other norms on specific matters 
without altering their substance, as in the case of the 
proposed CMN resolution. 

Resolution CMN No. 5.047, 25/11/2022 Provides for the constitution and operation of 
development banks. Finally, it is noted that, by virtue of 
art. 5 of Law No. 13.874, of September 20, 2019, and art. 
3 of Decree No. 10.411, of June 30, 2020, the issuance 
of normative acts by federal public administration bodies 
must be preceded by a regulatory impact analysis (RIA). 
However, as it consolidates existing norms and updates 
obsolete provisions to align them with the current 
regulatory framework without altering their substance, 
this requirement does not apply to the proposed 



180 
 

normative act. Therefore, it is waived from RIA, as per 
art. 3, § 2, item VI, and art. 4, item IV, of the mentioned 
Decree. 

Resolution CMN No. 5.048, 25/11/2022 Revokes normative acts that have already been 
implicitly revoked or whose effects have expired over 
time. Finally, it is noted that, by virtue of art. 24 of 
Decree No. 10.411, of June 30, 2020, the issuance of 
normative acts by the Ministry of Economy's bodies as 
of April 15, 2021, including the CMN, must be preceded 
by a regulatory impact analysis (RIA). However, as per 
art. 4, item IV, of this Decree, a normative act that aims 
to update or revoke obsolete norms without altering their 
substance can be waived from RIA. Therefore, the 
proposed CMN resolution is exempt from RIA, as it only 
revokes normative acts and provisions containing norms 
considered obsolete without altering the substance of the 
current regulation. 

Resolution CMN No. 5.049, 25/11/2022 Amends Resolutions Nos. 4.282, of November 4, 2013, 
4.553, of January 30, 2017, 4.606, of October 19, 2017, 
4.677, of July 31, 2018, and CMN Resolutions Nos. 
4.955, of October 21, 2021, and 4.958, of October 21, 
2021. It is clarified that, based on art. 22 of Decree No. 
10.411, of June 30, 2020, the proposed change in the 
capital requirement methodology is not subject to the 
RIA requirement, as the draft was submitted for public 
consultation before the effective date of the mentioned 
Decree for the CMN. 

Resolution CMN No. 5.051, 25/11/2022 Provides for the organization and operation of credit 
cooperatives. It is noted that, by virtue of art. 3 of Decree 
No. 10.411, of June 30, 2020, the issuance of normative 
acts by federal direct public administration bodies and 
entities, autonomous bodies, and foundations must be 
preceded by a regulatory impact analysis (RIA). This 
requirement, however, does not apply to normative acts 
that aim to consolidate norms on specific matters without 
altering their substance (art. 3, § 2, item VI). 
Furthermore, a normative act that aims to regulate rights 
or obligations defined in a higher hierarchical norm that 
does not allow different regulatory alternatives; a 
normative act considered of low impact, as defined by 
art. 2, item II, of the mentioned Decree; and a normative 
act that reduces requirements, obligations, restrictions, 
requisites, or specifications to reduce regulatory costs, as 
provided in art. 4, items II, III, and VII, of this Decree, 
can be waived from RIA. Based on these regulatory 
principles, the proposed normative act is waived from 
RIA, as it: I - consolidates the regulatory provisions 
related to the organization and operation of credit 
cooperatives into a single normative act, in accordance 
with the provisions of Decree No. 10.139, of 2019, 
preserving the pillars of the current regulatory 
framework; II - incorporates changes introduced by 
Complementary Law No. 196, of 2022, into 
Complementary Law No. 130, of 2009, for which there 
is no regulatory choice, such as the restriction on the 
participation of non-members in the board of directors 
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and the inclusion of new activities described in art. 2, § 
1, of Complementary Law No. 130, of 2009; III - 
regulates matters arising from Complementary Law No. 
196, of 2022, such as the renewal of the boards of 
directors and audit and the disaffiliation of central credit 
cooperatives, without significantly increasing costs or 
substantially affecting public policy; IV - reduces 
restrictions related to the operations and activities 
authorized for credit cooperatives - such as the provision 
of payment services and participation in the capital of 
non-financial institutions - which may contribute to 
reducing regulatory costs by expanding the range of 
operations authorized for members and non-members of 
the credit cooperative. 

Resolution CMN No. 5.052, 25/11/2022 Provides for the operation of savings and loan 
associations. Therefore, the regulatory impact analysis 
(RIA) related to the proposed normative act is deemed 
unnecessary, as Decree No. 10.411, of June 30, 2020, in 
art. 4, item III, determines that the RIA can be waived, 
provided there is a reasoned decision from the competent 
body or entity, for a normative act considered of low 
impact. 

Resolution CMN No. 5.053, 15/12/2022 Adjusts the norms of the Price Guarantee Program for 
Family Agriculture (PGPAF) within the scope of the 
National Program for Strengthening Family Agriculture 
(Pronaf). For the purposes of Decree No. 10.411, of June 
30, 2020, which regulates the RIA, this Vote is waived 
from RIA under item III of the caput of art. 4 of Decree 
No. 10.411, of 2020, as it is considered a low-impact 
normative act, defined by item II of art. 2 of the same 
Decree. 

Resolution CMN No. 5.054, 15/12/2022 Amends CMN Resolution No. 4.995, of March 24, 2022, 
to include new exceptions to the annual limit on the 
contracting of internal credit operations listed in art. 9. 
Regarding the RIA, as per Decree No. 10.411, of June 
30, 2020, the new CMN resolution is waived as it is 
considered a low-impact normative act, under item III of 
art. 4 of the mentioned Decree. 

Resolution CMN No. 5.055, 15/12/2022 Amends Resolution No. 4.676, of July 31, 2018, which 
provides for the general conditions and criteria for 
contracting real estate financing by financial institutions 
and other institutions authorized to operate by the 
Central Bank of Brazil and regulates the allocation of 
resources raised in savings deposits. In this case, the only 
effective change resulting from the proposed normative 
act is to postpone the application of the rules already 
provided for in CMN Resolution No. 4.909, of 2021. 
Consequently, it is a low-impact normative act that does 
not significantly increase costs for economic agents or 
users, nor budgetary or financial expenses, nor 
substantially affect public policies. In fact, by giving 
more time for the norm's recipients to adapt to the new 
rules, it can be said that the measure provides a 
relaxation of the requirement. For these reasons, the RIA 
is dispensable under art. 4, item III, combined with art. 
2, item II, of Decree No. 10.411, of 2020. 
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Resolution CMN No. 5.056, 15/12/2022 Provides for the financial charge resulting from the 
cancellation or write-off of the foreign exchange 
position related to a foreign currency purchase contract 
that supports an advance in reais. It is noted that a 
regulatory impact analysis (RIA) was not required, as the 
normative act maintains almost entirely the rule 
currently in force for calculating the financial charge, 
thus considered as low impact, under art. 4, item III, of 
Decree No. 10.411, of June 30, 2020. 

Resolution CMN No. 5.057, 15/12/2022 Provides for the portability of credit and financial leasing 
operations. Decree No. 10.411, of June 30, 2020, which 
regulates the mentioned Law, in art. 3, § 2, item VI, 
establishes that RIA is waived for acts that aim to 
consolidate other norms on specific matters without 
altering their substance. Therefore, the RIA does not 
apply to the proposed CMN resolution, as it consolidates 
normative acts as per Decree No. 10.139, of 2019, 
without altering their substance. 

Resolution CMN No. 5.058, 15/12/2022 Provides for the provision of salary, earnings, wages, 
pensions, and similar payments by financial institutions. 
Decree No. 10.411, of June 30, 2020, which regulates the 
mentioned Law, in art. 3, § 2, item VI, excludes the 
applicability of the RIA requirement for acts that aim to 
consolidate other norms on specific matters without 
altering their substance. Similarly, art. 4, item VII, of this 
Decree, establishes that RIA can be waived, provided 
there is a reasoned decision from the competent body or 
entity, for low-impact normative acts. Thus, it is 
considered that the proposed CMN resolution is waived 
from RIA, as it reviews and consolidates normative acts 
as per Decree No. 10.139, of 2019, making only minor 
changes without altering their substance. 

Resolution CMN No. 5.059, 16/12/2022 Defines the annual global limit for the contracting of 
credit operations with public sector entities for 2023 and 
2024, to be observed by financial institutions and other 
institutions authorized to operate by the Central Bank of 
Brazil. Regarding the RIA, as per Decree No. 10.411, of 
June 30, 2020, it is understood that, under item VII of 
art. 4 of the mentioned Decree, the proposed CMN 
resolution is waived from RIA as it is a normative act 
that reduces restrictions for the contracting of credit 
operations for state-owned companies related to the 
Angra 3 power plant project. 

Resolution CMN No. 5.060, 16/02/2023 Provides for the organization and operation of 
commercial banks and multiple banks. Decree No. 
10.411, of June 30, 2020, which regulates this Law, in 
art. 3, item VI, waives RIA for acts that aim to 
consolidate other norms on specific matters without 
altering their substance, and art. 4, item VII, of this 
Decree, establishes that RIA can be waived for 
normative acts that reduce requirements, obligations, 
restrictions, requisites, or specifications to reduce 
regulatory costs. Thus, it is considered that the proposed 
CMN resolution is waived from RIA, as it reviews and 
consolidates normative acts as per Decree No. 10.139, of 
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2019, making only changes to remove restrictions or 
requirements in the current regulation. 

Resolution CMN No. 5.051, 25/11/2022 Provides for the organization and operation of credit 
cooperatives. It is noted that, by virtue of art. 3 of Decree 
No. 10.411, of June 30, 2020, the issuance of normative 
acts by federal direct public administration bodies and 
entities, autonomous bodies, and foundations must be 
preceded by a regulatory impact analysis (RIA). This 
requirement, however, does not apply to normative acts 
that aim to consolidate norms on specific matters without 
altering their substance (art. 3, § 2, item VI). 
Furthermore, a normative act that aims to regulate rights 
or obligations defined in a higher hierarchical norm that 
does not allow different regulatory alternatives; a 
normative act considered of low impact, as defined by 
art. 2, item II, of the mentioned Decree; and a normative 
act that reduces requirements, obligations, restrictions, 
requisites, or specifications to reduce regulatory costs, as 
provided in art. 4, items II, III, and VII, of this Decree, 
can be waived from RIA. Based on these regulatory 
principles, the proposed normative act is waived from 
RIA, as it: I - consolidates the regulatory provisions 
related to the organization and operation of credit 
cooperatives into a single normative act, in accordance 
with the provisions of Decree No. 10.139, of 2019, 
preserving the pillars of the current regulatory 
framework; II - incorporates changes introduced by 
Complementary Law No. 196, of 2022, into 
Complementary Law No. 130, of 2009, for which there 
is no regulatory choice, such as the restriction on the 
participation of non-members in the board of directors 
and the inclusion of new activities described in art. 2, § 
1, of Complementary Law No. 130, of 2009; III - 
regulates matters arising from Complementary Law No. 
196, of 2022, such as the renewal of the boards of 
directors and audit and the disaffiliation of central credit 
cooperatives, without significantly increasing costs or 
substantially affecting public policy; IV - reduces 
restrictions related to the operations and activities 
authorized for credit cooperatives - such as the provision 
of payment services and participation in the capital of 
non-financial institutions - which may contribute to 
reducing regulatory costs by expanding the range of 
operations authorized for members and non-members of 
the credit cooperative. 

Resolution CMN No. 5.061, 16/02/2023 Provides for the organization and operation of service 
confederations. In addition to the short deadline for 
authorizing operating institutions, the complexity of 
establishing specific regulations for a type of institution 
previously outside this agency's scope meant this 
proposal could only be presented shortly before the legal 
deadline. Considering this, the urgency situation defined 
in Decree No. 10.411, of 2020, justifies the RIA waiver. 
However, it is noted that normative acts exempted from 
RIA due to urgency must undergo a regulatory result 
evaluation (ARR) within three years from their effective 
date. 
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Resolution CMN No. 5.062, 16/02/2023 Amends Resolution CMN No. 4.970, of November 25, 
2021, which regulates authorization processes related to 
the operation of specified institutions. In addition to the 
short deadline, the complexity of establishing specific 
regulations for a type of institution previously outside 
this agency's scope meant this proposal could only be 
presented shortly before the legal deadline. Considering 
this, the urgency situation defined in Decree No. 10.411, 
of 2020, justifies the RIA waiver. However, it is noted 
that normative acts exempted from RIA due to urgency 
must undergo a regulatory result evaluation (ARR) 
within three years from their effective date. 

Resolution CMN No. 5.063, 30/03/2023 Increases the financing limit for the Agroindustry 
Family Industrialization Credit Line (Pronaf 
Industrialization of Family Agroindustry) within the 
National Program for Strengthening Family Agriculture 
(Pronaf), as well as the respective cap per active 
member. For the purposes of Decree No. 10.411, of June 
30, 2020, which regulates the Regulatory Impact 
Analysis (RIA), this Vote is exempt from RIA under 
item III of the caput of art. 4 of Decree No. 10.411, of 
2020, as it is considered a low-impact normative act, 
defined by item II of art. 2 of the same Decree, because 
the proposed measure: (i) does not constitute a 
substantial policy change, as its validity is limited and 
restricted to cooperatives; (ii) does not increase costs for 
economic agents or users of the services provided, on the 
contrary, it expands the financing available to the 
beneficiaries' economic activities; and (iii) does not 
incur costs to the National Treasury, as non-subsidized 
resource sources will be used. 

Resolution CMN No. 5.064, 30/03/2023 Amends Resolution CMN No. 5.056, of December 15, 
2022, which provides for the financial charge referred to 
in art. 7 of Law No. 14.286, of December 29, 2021. The 
proposed changes are eligible for the RIA waiver as the 
scope is limited to updating the indicator for calculating 
the financial charge, maintaining the current calculation 
rule almost unchanged, characterizing it as a low-impact 
adjustment, and updating the value for the financial 
charge exemption, reducing its regulatory burden, as per 
art. 4, items III and VII, of Decree No. 10.411, of June 
30, 2020. 

Resolution CMN No. 5.065, 30/03/2023 Amends provisions of Section 4 (Methodology for 
Calculating Rural Credit Interest Rates - TCR) and 
Section 4-A (Methodology for Calculating Rural Interest 
Rates of Constitutional Financing Funds - TRFC), both 
in Chapter 2 (Basic Conditions) of the Manual of Rural 
Credit (MCR). For the purposes of Decree No. 10.411, 
of June 30, 2020, which regulates the Regulatory Impact 
Analysis (RIA), this Vote is exempt from RIA under 
item III of the caput of art. 4 of the mentioned Decree, as 
it is a low-impact normative act, defined by item II of art. 
2, aiming only to make formal adjustments to Sections 4 
and 4-A of Chapter 2 of the MCR to align them with 
other existing normative acts, without substantive 
changes. 
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Resolution CMN No. 5.066, 30/03/2023 Amends Resolution CMN No. 4.911, of May 27, 2021, 
which provides general criteria for the preparation and 
submission of accounting documents to the Central Bank 
of Brazil by financial institutions and other institutions 
authorized to operate by the Central Bank of Brazil. 
However, art. 4, item VII, of Decree No. 10.411, of 
2020, which regulates this Law, determines that a RIA 
can be waived, provided there is a reasoned decision 
from the competent body or entity, for a normative act 
that reduces requirements, obligations, restrictions, 
requisites, or specifications with the objective of 
reducing regulatory costs. Thus, it is considered that the 
proposed CMN resolution meets this RIA waiver 
criterion. 

Resolution CMN No. 5.067, 20/04/2023 Amends Resolution CMN No. 4.910, of May 27, 2021, 
which provides for the provision of independent audit 
services for financial institutions and other institutions 
authorized to operate by the Central Bank of Brazil. It is 
noted that, by virtue of art. 24 of Decree No. 10.411, of 
June 30, 2020, from April 15, 2021, the issuance of 
normative acts by Ministry of Economy bodies, 
including the CMN, must be preceded by a Regulatory 
Impact Analysis (RIA). However, as per art. 4, item III, 
of this Decree, a low-impact normative act can be 
waived from RIA. It is considered that the proposed 
normative act is exempt from RIA, as the proposed norm 
does not significantly increase costs for economic agents 
or users of the services provided, does not significantly 
increase budgetary or financial expenses, and does not 
substantially affect public policies on health, safety, 
environment, economy, or society. 

Resolution CMN No. 5.068, 20/04/2023 Adjusts item 4 of Section 18 (Transitional Norms) of 
Chapter 10 (National Program for Strengthening Family 
Agriculture - Pronaf) of the Manual of Rural Credit 
(MCR) as amended by Resolution CMN No. 5.063, of 
March 30, 2023, which increased the financing limits for 
the Agroindustry Family Industrialization Credit Line 
(Pronaf Industrialization of Family Agroindustry). For 
the purposes of Decree No. 10.411, of June 30, 2020, 
which regulates the Regulatory Impact Analysis (RIA), 
this Vote is exempt from RIA under item III of the caput 
of art. 4 of Decree No. 10.411, of 2020, as it is 
considered a low-impact normative act, defined by item 
II of art. 2 of the same Decree, because the proposed 
measure: (i) does not constitute a substantial policy 
change, as its validity is limited and restricted to 
cooperatives; (ii) does not increase costs for economic 
agents or users of the services provided, on the contrary, 
it expands the financing available to the beneficiaries' 
economic activities; and (iii) does not incur costs to the 
National Treasury, as non-subsidized resource sources 
will be used. 

Resolution CMN No. 5.069, 20/04/2023 Provides for the operation of the Local Currency 
Payment System (SML) and establishes guidelines for 
the regulation of bilateral agreements between 
participants of the mentioned system within the 
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Mercosur framework. It is also noted that, by virtue of 
art. 24 of Decree No. 10.411, of June 30, 2020, the 
issuance of normative acts by federal public 
administration bodies and entities, autonomous bodies, 
and foundations from October 14, 2021, must be 
preceded by a Regulatory Impact Analysis (RIA). 
However, as per item "c" of item V of art. 4 of Decree 
No. 10.411, of 2020, a RIA is not required when the 
normative act aims at ensuring the integrity of payment 
systems. Additionally, item VII of art. 4 of the 
mentioned Decree also waives the RIA requirement 
when the normative act reduces requirements, 
obligations, restrictions, requisites, or specifications to 
reduce regulatory costs. In this case, the proposed 
changes increase the system's integrity by simplifying 
operational procedures and allowing greater integration 
with innovations in the Brazilian payment system while 
reducing restrictions and regulatory costs by expanding 
the range of authorized institutions and taking the ABR 
as a reference for analyzing operations. 

Resolution CMN No. 5.070, 20/04/2023 Provides for the execution of credit derivative operations 
in the country by financial institutions and other 
institutions authorized to operate by the Central Bank of 
Brazil. It is also noted that, by virtue of art. 24 of Decree 
No. 10.411, of June 30, 2020, the issuance of normative 
acts by federal public administration bodies from 
October 14, 2021, must be preceded by a Regulatory 
Impact Analysis (RIA). It is worth noting that before the 
effective date of this Decree, the proposed CMN 
resolution was submitted for public consultation. Thus, 
the proposal is covered by the transition rule provided in 
art. 22 of the mentioned Decree, exempting it from the 
RIA requirement. 

Resolution CMN No. 5.071, 26/04/2023 Provides for checks, the consequences of their misuse, 
and the conditions for their provision to clients by 
financial institutions. Finally, it is noted that, due to the 
nature of the proposed changes, a Regulatory Impact 
Analysis (RIA) was not required. As per art. 4, items III 
and VII, of Decree No. 10.411, of June 30, 2020, a RIA 
can be waived for low-impact normative acts and 
normative acts that reduce requirements, restrictions, 
and specifications to mitigate regulatory costs. It is 
considered that the requests from the main representative 
associations of the institutions in the segment, which 
have long requested greater freedom to define the best 
organization of the standard check model fields, support 
this waiver. The migration of the standard check model 
to self-regulation, while reducing requirements and 
specifications for the title, meets the segment's demands. 

Resolution CMN No. 5.072, 18/05/2023 Defines resources for financing under the Coffee 
Economy Defense Fund (Funcafé). For the purposes of 
Decree No. 10.411, of June 30, 2020, which regulates the 
Regulatory Impact Analysis (RIA), this Vote is exempt 
from RIA under item III of the caput of art. 4 of the 
mentioned Decree, as it is considered a low-impact 
normative act, defined by item II of art. 2 of the same 
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Decree. Considering the criteria for classifying a 
normative act as low impact, the proposed change: (i) 
does not constitute a substantial change in agricultural 
policy, as it adjusts a provision in the MCR; (ii) does not 
increase costs for economic agents or users of the 
services provided, as there are no changes to the charges 
or rules for the financing lines available to the sector; and 
(iii) does not increase budgetary and financial expenses 
in the budget actions supporting Funcafé. 

Resolution CMN No. 5.073, 18/05/2023 Defines the annual global limit for the contracting of 
credit operations with public sector entities for 2022, 
2023, and 2024, to be observed by financial institutions 
and other institutions authorized to operate by the 
Central Bank of Brazil. Regarding the Regulatory 
Impact Analysis (RIA) of Decree No. 10.411, of June 30, 
2020, the new CMN resolution is exempted from such 
analysis as it is considered a low-impact normative act, 
a hypothesis provided for in art. 4, item III, combined 
with art. 2, item II, of Decree No. 10.411, of 2020. In line 
with the definition given by item II of art. 2 of the same 
Decree, the measures proposed in this Vote do not 
increase costs for economic agents or users of the 
services provided nor increase budgetary or financial 
expenses. 

Resolution CMN No. 5.074, 18/05/2023 Adjusts rules in the Agricultural Modernization and 
Natural Resource Conservation Program (Moderagro), 
covered by Section 4 of Chapter 11 (Programs with 
BNDES Resources) of the Manual of Rural Credit 
(MCR). For the purposes of Decree No. 10.411, of June 
30, 2020, which regulates the Regulatory Impact 
Analysis (RIA), this Vote is exempt from RIA under 
item III of the caput of art. 4 of the mentioned Decree, as 
it is considered a low-impact normative act, defined by 
item II of art. 2 of the same Decree. Considering the 
criteria used to classify a normative act as low impact, 
the proposed measure: (i) does not constitute a 
substantial policy change; (ii) does not increase costs for 
economic agents or users of the services provided, on the 
contrary, it facilitates the financing process for soil 
recovery; and (iii) does not incur costs to the National 
Treasury, as financing subject to interest equalization 
will be limited to the budget available for the 2022/2023 
and 2023/2024 Crop Plans. 

Resolution CMN No. 5.075, 18/05/2023 Adjusts item 25 of Section 1 (General Provisions) of 
Chapter 10 (National Program for Strengthening Family 
Agriculture – Pronaf) of the Manual of Rural Credit 
(MCR), which provides for the rules for renegotiating 
rural credit operations within Pronaf. For the purposes of 
Decree No. 10.411, of June 30, 2020, which regulates the 
Regulatory Impact Analysis (RIA), this Vote is exempt 
from RIA under item III of the caput of art. 4 of Decree 
No. 10.411, of 2020, as it is considered a low-impact 
normative act, defined by item II of art. 2 of the same 
Decree. Considering the criteria used to classify a 
normative act as low impact, the proposed measure: (i) 
does not constitute a substantial policy change; (ii) does 
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not increase costs for economic agents or users of the 
services provided, as it improves the debt renegotiation 
rule for beneficiaries affected by drought; and (iii) does 
not incur costs to the National Treasury. 

Resolution CMN No. 5.076, 18/05/2023 Amends Resolution No. 4.557, of February 23, 2017, 
and Resolution No. 4.606, of October 19, 2017. It is 
clarified that, under item VI of § 2 of art. 3 of Decree No. 
10.411, of June 30, 2020, the requirement for a 
Regulatory Impact Analysis (RIA) does not apply in this 
case, as it is a normative consolidation without 
substantive changes. 

Resolution CMN No. 5.077, 18/05/2023 Amends Resolutions No. 4.557, of February 23, 2017, 
4.606, of October 19, 2017, and 4.677, of July 31, 2018. 
It is clarified that the proposed CMN resolution is not 
subject to the mandatory RIA. The RIA waiver is based 
on three provisions of Decree No. 10.411, of June 30, 
2020. The presented changes: (i) were submitted to 
public consultation before the Decree's effective date 
(art. 22), or (ii) aim to maintain convergence to 
international prudential regulation standards (item VI of 
art. 4 of the mentioned Decree), or (iii) aim to reduce 
regulatory costs by reducing requirements, obligations, 
restrictions, or requisites for the regulated entities (item 
VII of art. 4 of the Decree). 

Resolution CMN No. 5.078, 29/06/2023 Provides for adjustments in the general rural credit rules 
of the National Program for Supporting Medium Rural 
Producers (Pronamp) and the Coffee Economy Defense 
Fund (Funcafé) to be applied from July 3, 2023. For the 
purposes of Decree No. 10.411, of June 30, 2020, which 
regulates the Regulatory Impact Analysis (RIA), this 
Vote is exempt from RIA under item III of the caput of 
art. 4 of Decree No. 10.411, of 2020, as it is considered 
a low-impact normative act, defined by item II of art. 2 
of the same Decree. This Vote amends the MCR to adjust 
existing agricultural policy rules. 

Resolution CMN No. 5.079, 29/06/2023 Adjusts rules in Programs with BNDES Resources 
codified in Chapter 11 of the Manual of Rural Credit 
(MCR). For the purposes of Decree No. 10.411, of June 
30, 2020, which regulates the Regulatory Impact 
Analysis (RIA), this Vote is exempt from RIA under 
item III of the caput of art. 4 of Decree No. 10.411, of 
2020, as it is considered a low-impact normative act, 
defined by item II of art. 2 of the same Decree. This Vote 
amends the MCR to adjust existing agricultural policy 
rules. 

Resolution CMN No. 5.080, 29/06/2023 Adjusts rules to be applied to rural credit operations 
contracted under the National Program for Strengthening 
Family Agriculture (Pronaf) from July 3, 2023. For the 
purposes of Decree No. 10.411, of June 30, 2020, which 
regulates the Regulatory Impact Analysis (RIA), this 
Vote is exempt from RIA under item III of the caput of 
art. 4 of Decree No. 10.411, of 2020, as it is considered 
a low-impact normative act, defined by item II of art. 2 
of the same Decree. This Vote amends the MCR to adjust 
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existing rules, including increasing eligibility and 
indebtedness limits aimed at benefiting rural producers. 

Resolution CMN No. 5.081, 29/06/2023 Adjusts rules concerning social, environmental, and 
climate impediments for granting rural credit. For the 
purposes of Decree No. 10.411, of June 30, 2020, which 
regulates the Regulatory Impact Analysis (RIA), this 
Vote is exempt from RIA under item III of the caput of 
art. 4 of Decree No. 10.411, of 2020, as it is considered 
a low-impact normative act, defined by item II of art. 2 
of the same Decree. Considering the criteria used to 
classify a normative act as low impact, the proposed 
measures: (i) do not constitute a substantial policy 
change, as they are improving existing rules and 
including requirements to focus rural credit on projects 
located on properties that meet environmental 
regularization criteria; (ii) do not increase costs for 
economic agents or users of the services provided, as 
they encourage and value environmentally sustainable 
production; (iii) do not increase budgetary and financial 
expenses for the Union. 

Resolution CMN No. 5.082, 29/06/2023 Defines financial charges and credit limits for the Credit 
Lines and Programs covered in Chapter 7 (Financial 
Charges and Credit Limits) and adjusts rules in Section 
4 (Methodology for Calculating Rural Credit Interest 
Rates - TCR) of Chapter 2 (Basic Conditions) of the 
Manual of Rural Credit. For the purposes of Decree No. 
10.411, of June 30, 2020, which regulates the Regulatory 
Impact Analysis (RIA), this Vote is exempt from RIA 
under item III of the caput of art. 4 of Decree No. 10.411, 
of 2020, as it is considered a low-impact normative act, 
defined by item II of art. 2 of the same Decree. The 
proposed measures improve existing normative acts, 
simplifying their observance, and readjust the financial 
charges to align them with the market interest rate trends. 

Resolution CMN No. 5.083, 29/06/2023 Defines financial charges for rural financing with 
Constitutional Financing Fund resources, covered in 
Section 8 (Constitutional Financing Funds) of Chapter 7 
(Financial Charges and Credit Limits), and adjusts rules 
in Section 4-A (Methodology for Calculating Rural 
Interest Rates of Constitutional Financing Funds - 
TRFC) of Chapter 2 (Basic Conditions) of the Manual of 
Rural Credit. For the purposes of Decree No. 10.411, of 
June 30, 2020, which regulates the Regulatory Impact 
Analysis (RIA), this vote is exempt from RIA under item 
III of the caput of art. 4 of Decree No. 10.411, of 2020, 
as it is considered a low-impact normative act, defined 
by item II of art. 2 of the same Decree. Considering the 
criteria used to classify a normative act as low impact, 
the proposed measures: (i) do not constitute a substantial 
policy change, as the current interest rate levels are 
maintained according to the rules governing TRFC 
calculation and current market conditions; (ii) do not 
increase costs for economic agents or users of the 
services provided, as there are no changes to the 
requirements for rural producers to benefit from these 
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credit lines; (iii) do not increase budgetary and financial 
expenses. 

Resolution CMN No. 5.084, 29/06/2023 Adjusts rules of the Price Guarantee Program for Family 
Agriculture (PGPAF), within the National Program for 
Strengthening Family Agriculture (Pronaf). For the 
purposes of Decree No. 10.411, of June 30, 2020, which 
regulates the Regulatory Impact Analysis (RIA), this 
Vote is exempt from RIA under item III of the caput of 
art. 4 of Decree No. 10.411, of 2020, as it is considered 
a low-impact normative act, defined by item II of art. 2 
of the same Decree. Considering the criteria used to 
classify a normative act as low impact, the proposed 
measures: (i) do not constitute a substantial policy 
change, as they are updating guaranteed prices for 
products already covered by PGPAF; (ii) do not increase 
costs for economic agents or users of the services 
provided, as there are no changes to the requirements for 
rural producers to benefit from the program; (iii) do not 
significantly increase budgetary and financial expenses, 
as the program's costs will be covered within the 
approved budget allocations for action 0281 (Economic 
Subsidy for Family Agriculture – PRONAF - Law No. 
8.427, of 1992). 

Resolution CMN No. 5.085, 29/06/2023 Adjusts the rule prohibiting the classification of projects 
with recurring losses in the Agricultural Activity 
Guarantee Program (Proagro). 

Resolution CMN No. 5.086, 29/06/2023 Adjusts additional rates related to the Agricultural 
Activity Guarantee Program for Family Agriculture 
(Proagro Mais). It is concluded that the measure will not 
increase expenses for Proagro and that a small increase 
in the rates applicable to soybeans, corn, and wheat will 
be sufficient to offset the rate reductions for products 
deemed particularly important for the food supply. Thus, 
for the purposes of Decree No. 10.411, of June 30, 2020, 
which regulates the Regulatory Impact Analysis (RIA), 
this Vote is exempt from RIA under item III of the caput 
of art. 4 of Decree No. 10.411, of 2020, as it is 
considered a low-impact normative act, defined by item 
II of art. 2 of the same Decree. 

Resolution CMN No. 5.087, 29/06/2023 Revokes the provision in MCR 6-2-4, changes the 
current required percentage of Mandatory Resources and 
Rural Savings allocation, applicable from July 3, 2023, 
establishes an additional requirement for rural credit 
application on demand deposits for the compliance 
period from July 3, 2023, to June 30, 2024, adjusts the 
sub-allocations of Mandatory Resources aimed at 
contracting operations within the National Program for 
Strengthening Family Agriculture (Pronaf) and the 
National Program for Supporting Medium Rural 
Producers (Pronamp), adjusts the weighting factors 
applied to Pronaf-supported operations, changes the 
allocation percentage for Agribusiness Credit Letters 
(LCA) and their compliance method, allows the 
application of funds raised through LCA issuance (MCR 
6-7) in operations subject to economic subsidy from the 
Union in the form of financial charge equalization, and 
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extends the financial institutions' option to carry out 
financing within the ABC Program, which is renamed 
RenovAgro, and within the Warehouse Construction and 
Expansion Program (PCA) for the 2023/2024 
agricultural year. Thus, for the purposes of Decree No. 
10.411, of June 30, 2020, which regulates the Regulatory 
Impact Analysis (RIA), this proposal is exempt from 
RIA under item III of the caput of art. 4 of Decree No. 
10.411, of 2020, as it is considered a low-impact 
normative act, defined by item II of art. 2 of the same 
Decree. 

Resolution CMN No. 5.088, 29/06/2023 Amends Resolution CMN No. 5.051, of November 25, 
2022, which provides for the organization and operation 
of credit cooperatives, to allow simultaneous holding of 
positions by statutory body members. Decree No. 
10.411, of June 30, 2020, which regulates this Law, in 
art. 4, item VII, establishes that a RIA can be waived for 
a normative act that reduces requirements, obligations, 
restrictions, requisites, or specifications to reduce 
regulatory costs. Thus, it is considered that the proposed 
CMN resolution is exempt from the RIA requirement, as 
it aims to reduce restrictions related to holding positions 
in statutory bodies of credit cooperatives while holding 
such positions simultaneously in other institutions 
authorized to operate by the Central Bank of Brazil, 
controlled directly or indirectly by credit cooperatives, 
and also removes prohibitions for those holding 
managerial positions in credit cooperatives. 

Resolution CMN No. 5.089, 29/06/2023 Amends Resolution No. 4.557, of February 23, 2017, 
which provides for the risk management structure, the 
capital management structure, and the information 
disclosure policy, and Resolution No. 4.606, of October 
19, 2017, which provides for the optional simplified 
methodology for calculating the minimum Simplified 
Reference Capital (PRS5) requirement, the requirements 
for opting for this methodology, and the additional 
requirements for the simplified continuous risk 
management structure. It is also clarified that the 
proposed resolution is exempt from the RIA requirement 
based on art. 4, item VI, of Decree No. 10.411, of June 
30, 2020, concerning improvements related to country 
risk and transfer risk management – which represent 
convergence to BCBS international standards – and art. 
4, item III, of the mentioned Decree, concerning the 
unification of the concepts of "problematic assets" and 
"financial instrument restructuring" between prudential 
and accounting rules, of low regulatory impact. 

Resolution CMN No. 5.090, 29/06/2023 Provides for the preparation, execution, monitoring, and 
dissemination of the Revenue and Charges Budget for 
Monetary Authority Operations (OAM). It is noted that 
the proposed normative act creates duties only within the 
Public Administration, to which the rules of Decree No. 
10.411, of June 30, 2020, do not apply, as per art. 3, § 2, 
item I, of the mentioned Decree. 

Resolution CMN No. 5.090, 29/06/2023 Provides for the preparation, execution, monitoring, and 
dissemination of the Revenue and Charges Budget for 
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Monetary Authority Operations (OAM). It is noted that 
the proposed normative act creates duties only within the 
Public Administration, to which the rules of Decree No. 
10.411, of June 30, 2020, do not apply, as per art. 3, § 2, 
item I, of the mentioned Decree. 

Resolution CMN No. 5.091, 30/06/2023 Sets the inflation target and its respective tolerance range 
for the year 2026. As per art. 3, § 2, item IV, of Decree 
No. 10.411, of June 30, 2020, normative acts that strictly 
provide for monetary policy are exempt from the 
Regulatory Impact Analysis (RIA). Therefore, the 
proposed CMN resolution is exempt from the RIA 
requirement, as it defines the inflation target for the year 
2026 and establishes the Extended National Consumer 
Price Index (IPCA) as the price index related to inflation 
targets. 

Resolution CMN No. 5.092, 20/07/2023 Adjusts rules applicable to operations contracted with 
resources from the Land and Agrarian Reform Fund 
covered in Section 7 (Land and Agrarian Reform Fund 
Plus) of Chapter 4 (Special Agricultural Policy Purposes 
and Instruments) of the Manual of Rural Credit (MCR). 
For the purposes of Decree No. 10.411, of June 30, 2020, 
which regulates the Regulatory Impact Analysis (RIA), 
this Vote is exempt from RIA under item III of the caput 
of art. 4 of Decree No. 10.411, of 2020, as it is 
considered a low-impact normative act, defined by item 
II of art. 2 of the same Decree. This Vote amends the 
MCR to adjust existing rules and aims to facilitate credit 
contracting by rural producers, in addition to focusing on 
financing rural properties for young people. 

Resolution CMN No. 5.093, 20/07/2023 Adjusts rules to be applied to operations contracted 
under the National Program for Supporting Medium 
Rural Producers (Pronamp), the National Program for 
Strengthening Family Agriculture (Pronaf), and 
operations classified under the Agricultural Activity 
Guarantee Program (Proagro). For the purposes of 
Decree No. 10.411, of June 30, 2020, which regulates the 
Regulatory Impact Analysis (RIA), this Vote is exempt 
from RIA under item III of the caput of art. 4 of Decree 
No. 10.411, of 2020, as it is considered a low-impact 
normative act, defined by item II of art. 2 of the same 
Decree. This Vote amends the MCR to adjust existing 
rules to simplify them and facilitate credit contracting by 
rural producers. 

Resolution CMN No. 5.094, 24/08/2023 Amends Resolution No. 4.815, of May 4, 2020, which 
provides conditions and procedures for conducting 
operations to discount mercantile receivables and credit 
operations guaranteed by these receivables by financial 
institutions. It is noted that changing the reference for the 
deadline to start mandatory negotiation of mercantile 
receivables through electronic invoices, based not on the 
convention approval but on the full interoperability 
functionality, will extend the effective start of this 
obligation, even considering the reduction from 360 to 
180 days for negotiations with large companies. Thus, 
based on art. 4, item VII, of Decree No. 10.411, of 2020, 
this command would be exempt from RIA as it 
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represents a reduction in regulatory costs for financial 
institutions. 

Resolution CMN No. 5.095, 24/08/2023 Provides for financing under the National Climate 
Change Fund (FNMC). Regarding the Regulatory 
Impact Analysis (RIA) of Decree No. 10.411, of June 30, 
2020, as per the cited MMA Official Letter, that agency 
argues that the measure creates conditions to expand the 
FNMC's activities, especially in the reimbursable 
financing of mitigation and adaptation projects to 
climate change, also contributing to increasing the 
Fund's financial sustainability. Therefore, it is 
considered a low-impact normative act, as it does not 
incur budgetary or financial expenses, has no substantial 
impact on public health, safety, economic, or social 
policies. It is also understood that the measure does not 
significantly increase costs for economic agents or users 
of the services provided (art. 2, item II, and art. 4, item 
III). 

Resolution CMN No. 5.096, 24/08/2023 Amends the annual global limit for contracting credit 
operations with public sector entities in 2023, to be 
observed by financial institutions and other institutions 
authorized to operate by the Central Bank of Brazil. 
Regarding the Regulatory Impact Analysis (RIA) of 
Decree No. 10.411, of June 30, 2020, the new CMN 
resolution is exempted from such analysis as it is 
considered a low-impact normative act – a hypothesis 
provided in art. 4, item III, combined with art. 2, item II, 
of Decree No. 10.411, of 2020. In line with the definition 
given by item II of art. 2 of the same Decree, the 
measures proposed in this vote do not increase costs for 
economic agents or users of the services provided nor 
increase budgetary or financial expenses. 

Resolution CMN No. 5.097, 24/08/2023 Defines eligibility criteria for financing innovation and 
digitalization with resources from the Workers' 
Assistance Fund (FAT) transferred to the National Bank 
for Economic and Social Development (BNDES), 
remunerated by the Referential Rate (TR). Regarding the 
Regulatory Impact Analysis (RIA) of Decree No. 
10.411, of June 30, 2020, BNDES and MDIC argue that 
the new CMN resolution is exempt from such analysis as 
it is considered a low-impact normative act – a 
hypothesis provided in art. 4, item III, combined with art. 
2, item II, of Decree No. 10.411, of 2020. According to 
them, the TR used for innovation and digitalization 
financing not only has a low implementation cost for 
BNDES and its financial agents but also significantly 
reduces the credit cost for the final borrower, hence the 
measure does not significantly increase costs for 
economic agents or users of the services involved in this 
regulation. 

Resolution CMN No. 5.098, 24/08/2023 Adjusts reference prices for agricultural, fishing, and 
aquaculture products. For the purposes of Decree No. 
10.411, of June 30, 2020, which regulates the Regulatory 
Impact Analysis (RIA), this Vote is exempt from RIA 
under item III of the caput of art. 4 of Decree No. 10.411, 
of 2020, as it is considered a low-impact normative act, 
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defined by item II of art. 2 of the same Decree. 
Considering the criteria used to classify a normative act 
as low impact, the proposed measures: (i) do not 
constitute a substantial policy change, as they update 
prices for products already listed with reference prices; 
(ii) do not increase costs for economic agents or users of 
the services provided, as there are no changes to the 
requirements for rural producers to benefit from the 
program; (iii) do not increase budgetary and financial 
expenses in the budget action "0298 (Economic Subsidy 
for Agricultural Product Commercialization Operations 
- Law No. 8.427, of 1992)". 

Resolution CMN No. 5.099, 24/08/2023 Adjusts rules in Section 6 (National Program for 
Strengthening Family Agriculture – Pronaf) of Chapter 
7 (Financial Charges and Credit Limits), Chapter 10 
(National Program for Strengthening Family Agriculture 
– Pronaf), and Section 1 (General Provisions) of Chapter 
11 (Programs with BNDES Resources) of the Manual of 
Rural Credit (MCR), and temporarily waives the 
mandatory classification requirement in the Agricultural 
Activity Guarantee Program (Proagro) for contracting 
agricultural credit operations. For the purposes of Decree 
No. 10.411, of June 30, 2020, which regulates the 
Regulatory Impact Analysis (RIA), this Vote is exempt 
from RIA under item III of the caput of art. 4 of Decree 
No. 10.411, of 2020, as it is considered a low-impact 
normative act, defined by item II of art. 2 of the same 
Decree. 

Resolution CMN No. 5.100, 24/08/2023 Amends Resolution CMN No. 4.966, of November 25, 
2021, which provides for accounting concepts and 
criteria applicable to financial instruments, as well as the 
designation and recognition of hedge accounting 
relationships by financial institutions and other 
institutions authorized to operate by the Central Bank of 
Brazil. Finally, it is noted that, by virtue of Decree No. 
10.411, of June 30, 2020, the issuance of normative acts 
by federal public administration bodies and entities, 
autonomous bodies, and foundations must be preceded 
by a Regulatory Impact Analysis (RIA). However, 
considering the provisions of art. 4, items III and VII, of 
this Decree, a RIA can be waived for a normative act (i) 
considered low impact and (ii) that reduces 
requirements, obligations, restrictions, requisites, or 
specifications to reduce regulatory costs. 

Resolution CMN No. 5.101, 24/08/2023 Amends Resolution CMN No. 4.975, of 16 December 
2021, which deals with the accounting criteria applicable 
to leasing operations by financial institutions and other 
institutions authorized to operate by the Central Bank of 
Brazil. Finally, it is worth noting that, under Decree No. 
10.411, of 30 June 2020, the issuance of normative acts 
by bodies and entities of the direct, autonomous, and 
foundational federal public administration must be 
preceded by a Regulatory Impact Analysis (RIA). 
However, according to art. 4, items III and VII, of this 
Decree, a normative act can be exempt from RIA if it is 
(i) considered low impact and (ii) reduces requirements, 
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obligations, restrictions, requirements, or specifications 
with the aim of reducing regulatory costs. In this sense, 
I believe that the proposed normative act is exempt from 
RIA, as the changes proposed in Resolution CMN No. 
4.975, of 2021, only exclude securities brokerage firms, 
securities distribution firms, and foreign exchange 
brokerage firms from the scope of the referred norm, 
with future inclusion in the norm established by this 
autarchy, without any impact on regulated institutions, 
and simplify procedures for the application of the norm. 

Resolution CMN No. 5.102, 24/08/2023 Adjusts rules of the Manual of Rural Credit (MCR). For 
the purposes of Decree No. 10.411, of 30 June 2020, 
which regulates the Regulatory Impact Analysis (RIA), 
referred to in art. 5 of Law No. 13.874, of 20 September 
2019, and art. 6 of Law No. 13.848, of 25 June 2019, this 
Vote is exempt from RIA under the terms of item III of 
art. 4 of Decree No. 10.411, of 2020, as it is considered 
a low-impact normative act, as defined by item II of art. 
2 of the same Decree. The Vote alters the MCR to adjust 
and adapt the wording of existing norms, not increasing 
costs for economic agents, rural producers, and/or 
financial institutions or causing budgetary or financial 
expenses. 

Resolution CMN No. 5.103, 28/09/2023 Adjusts rules to be applied to operations contracted 
under the Export Financing Program (Proex). For the 
purposes of Decree No. 10.411, of 30 June 2020, which 
regulates the Regulatory Impact Analysis (RIA), 
referred to in art. 5 of Law No. 13.874, of 20 September 
2019, and art. 6 of Law No. 13.848, of 25 June 2019, this 
vote is exempt from RIA, under the terms of item III of 
art. 4 of the referred decree, as it is considered a low-
impact normative act, as defined by item II of art. 2 of 
the same decree, since, considering the criteria used to 
classify a normative act as low impact, the proposed 
measure: (i) does not constitute a substantial change in 
policy; (ii) does not increase costs for economic agents 
or users of services provided, but rather facilitates the 
availability of resources; and (iii) does not incur costs to 
the National Treasury. 
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Resolution CMN No. 5.104, 28/09/2023 Adjusts rules applicable to rural credit operations 
contracted under the Land Fund and Agrarian Reform 
and the National Program for Strengthening Family 
Agriculture (Pronaf). For the purposes of Decree No. 
10.411, of 30 June 2020, which regulates the Regulatory 
Impact Analysis (RIA), referred to in art. 5 of Law No. 
13.874, of 20 September 2019, and art. 6 of Law No. 
13.848, of 25 June 2019, this vote is exempt from RIA 
under the terms of item III of art. 4 of Decree No. 10.411, 
of 2020, as it is considered a low-impact normative act, 
as defined by item II of art. 2 of the same decree. 

Resolution CMN No. 5.105, 28/09/2023 Establishes minimum guidelines for the discipline of the 
conditions for the constitution and operation, 
authorization for the constitution and operation, and 
supervision of the activities of securities brokerage 
firms, foreign exchange brokerage firms, and securities 
distribution firms. In turn, Decree No. 10.411, of 30 June 
2020, which regulates this law, in its art. 4, item III, 
establishes that RIA may be waived, provided there is a 
reasoned decision by the competent body or entity, in the 
case of low-impact normative acts. Thus, I consider that 
the proposed resolution is exempt from RIA, as it only 
aims to establish guidelines for regulatory, supervisory, 
and authorization actions by this Central Bank of Brazil 
regarding securities brokerage firms, foreign exchange 
brokerage firms, and securities distribution firms, 
without addressing any aspect of the operation of these 
institutions. That is, the proposed normative act will not 
cause any impact on the mentioned institutions. 

Resolution CMN No. 5.106, 26/10/2023 Alters the annual global limit for contracting credit 
operations with public sector bodies and entities in 2023, 
to be observed by financial institutions and other 
institutions authorized to operate by the Central Bank of 
Brazil. Regarding the Regulatory Impact Analysis (RIA) 
referred to in Decree No. 10.411, of 30 June 2020, it is 
understood that the new CMN resolution is exempt from 
such analysis, as it is considered a low-impact normative 
act - a hypothesis provided for in art. 4, item III, 
combined with art. 2, item II, of Decree No. 10.411, of 
2020. In line with the definition given by item II of art. 
2 of the same decree, the proposed measure in this vote 
does not increase costs for economic agents or users of 
services provided nor does it increase budgetary or 
financial expenses of the Union. 
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Resolution CMN No. 5.107, 26/10/2023 Authorizes the extension of wheat crop financing 
operations contracted in the 2022/2023 agricultural year. 
For the purposes of Decree No. 10.411, of 30 June 2020, 
which regulates the Regulatory Impact Analysis (RIA), 
referred to in art. 5 of Law No. 13.874, of 20 September 
2019, and art. 6 of Law No. 13.848, of 25 June 2019, this 
vote is exempt from RIA under the terms of item III of 
art. 4 of Decree No. 10.411, of 2020, as it is considered 
a low-impact normative act, as defined by item II of art. 
2 of the same decree. Considering the criteria to classify 
a normative act as low impact, the proposed alteration in 
this vote: (i) does not constitute a substantial change in 
agricultural policy, as it only grants an additional 
deadline for the payment of rural credit operations; (ii) 
does not increase costs for economic agents or users of 
services provided, as it maintains normal contractual 
charges and other applicable rural credit rules; (iii) does 
not increase budgetary expenses, as the cost of the 
proposed measure is contained within the allocation of 
budgetary actions intended for the provision of 
economic subsidy to agricultural costing. 

Resolution CMN No. 5.108, 30/10/2023 Deals with the actions of financial institutions and other 
institutions authorized to operate by the Central Bank of 
Brazil as counterparties in operations of third-party 
portfolios they manage and on the segregation of third-
party resource management activities in these 
institutions. In turn, Decree No. 10.411, of 30 June 2020, 
which regulates this law, establishes hypotheses of 
inapplicability of the RIA requirement (art. 3, § 2) and 
cases in which its realization may be waived, provided 
there is a reasoned decision by the competent body or 
entity (art. 4). The proposed CMN resolution 
consolidates dispersed norms on the management of 
third-party resources and updates obsolete rules to align 
them with current regulations, besides promoting low-
impact adjustments. Therefore, the hypotheses of 
inapplicability and waiver of RIA provided for in art. 3, 
§ 2, item VI, and in art. 4, items III and IV, of the referred 
decree apply. 
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Resolution CMN No. 5.109, 21/12/2023 Adjusts the rules of the Price Guarantee Program for 
Family Agriculture (PGPAF), within the scope of the 
National Program for Strengthening Family Agriculture 
(Pronaf). For the purposes of Decree No. 10.411, of 30 
June 2020, which regulates the Regulatory Impact 
Analysis (RIA), referred to in art. 5 of Law No. 13.874, 
of 20 September 2019, and art. 6 of Law No. 13.848, of 
25 June 2019, this vote is exempt from RIA under the 
terms of item III of art. 4 of Decree No. 10.411, of 2020, 
as it is considered a low-impact normative act, as defined 
by item II of art. 2 of the same decree. Considering the 
criteria used to classify a normative act as low impact, 
the proposed measures: (i) do not constitute a substantial 
change in policy, as they update the guaranteed prices 
for products that are already part of the PGPAF agenda; 
(ii) do not increase costs for economic agents or users of 
services provided, as there is no change in the 
requirements for rural producers to benefit from the 
PGPAF; (iii) incur an estimated cost of R$90,875,674.67 
for 2024 and R$2,297,418.74 for 2025. However, the 
materialization of these expenses will depend on the 
market price scenario of the products covered by the 
PGPAF. Furthermore, these potential values are within 
the limits of the budget allocations approved for action 
0281 (Economic Subsidy for Family Agriculture – 
PRONAF – Law No. 8.427, of 1992). 

Resolution CMN No. 5.110, 21/12/2023 Defines special conditions for working capital financing 
for dairy cooperatives, within the scope of the Income 
Aggregation Investment Credit (Pronaf Agroindústria) 
and the Cooperative Capitalization Program (Procap-
Agro). For the purposes of Decree No. 10.411, of 30 
June 2020, which regulates the Regulatory Impact 
Analysis (RIA), referred to in art. 5 of Law No. 13.874, 
of 20 September 2019, and art. 6 of Law No. 13.848, of 
25 June 2019, this vote is exempt from RIA under the 
terms of item III of art. 4 of Decree No. 10.411, of 2020, 
as it is considered a low-impact normative act, as defined 
by item II of art. 2 of the same decree. Considering the 
criteria to classify a normative act as low impact, the 
proposed alteration in this vote: (i) does not constitute a 
substantial change in agricultural policy, as it only 
establishes special conditions for contracting an already 
existing rural credit line; (ii) does not increase costs for 
economic agents or users of services provided, as it 
maintains general rules applicable to rural credit; (iii) 
does not increase budgetary expenses, as the cost of the 
proposed measure is contained within the allocation of 
budgetary actions intended for the provision of 
economic subsidy in the form of interest rate 
equalization. 
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Resolution CMN No. 5.111, 21/12/2023 Regulates the concepts of investment entity and credit 
rights for the purposes of art. 19 and art. 23 of Law No. 
14.754, of 12 December 2023, and § 7 of art. 3 of Law 
No. 11.312, of 27 June 2006, included by art. 15 of Law 
No. 14.711, of 30 October 2023. 37. Finally, it is noted 
that the proposal, by addressing tax matters, would be 
outside the normative scope of Decree No. 10.411, of 30 
June 2020, which regulates the Regulatory Impact 
Analysis (RIA). 38. This conclusion results from the 
systematic interpretation of § 3 of art. 1 and the sole 
paragraph of art. 5 of Law No. 13.874, of 20 September 
2019 – Economic Freedom Law –, combined with § 1 of 
art. 3 of Decree No. 10.411, of 2020, which restricts the 
need for RIA in tax matters to normative acts that 
establish or modify accessory obligations. 39. According 
to Law No. 5.172, of 25 October 1966, the National Tax 
Code (CTN), an accessory tax obligation is one that 
imposes positive or negative performances in the interest 
of tax collection or inspection. 40. In this case, the 
normative act to be issued by the CMN regulates 
interpretative aspects of the tax incidence norm (main 
obligation), without imposing any type of performance 
or conduct to be observed by economic agents. It 
corresponds to what the National Tax Code defines as 
complementary tax norms (art. 100, item I, of the CTN). 
41. The normative act, therefore, fulfills an integrative 
role, without altering the definition, content, and scope 
of the concepts brought by the legislation, being in line 
with the modern conception of the principle of tax 
legality. 42. It should be noted that the issuance of 
interpretative guidelines or directives in tax matters are 
typical functions of the Tax Administration. However, 
such regulations are aimed at delimiting the main 
obligation and not at creating accessory obligations. 43. 
Therefore, the attribution given to the CMN would fall, 
by definition, within the typical activities of the Tax 
Administration, without establishing or modifying 
accessory obligations, which would attract the 
application of § 1 of art. 3 of Decree No. 10.411, of 2020. 
44. Regarding compliance with fiscal norms, by being 
restricted to the regulation of concepts provided for in 
Laws No. 14.711 and 14.754, both of 2023, in 
compliance with the delegation granted by these laws, 
the present measure does not present fiscal impact under 
arts. 14, 15, 16, and 17 of Complementary Law No. 101, 
of 4 May 2000 (Fiscal Responsibility Law – LRF). 45. 
Given the need to regulate the concepts addressed in the 
draft CMN resolution for its application still in 2023, 
enabling the option for income tax payment with the first 
installment on 29 December 2023, under art. 28 of Law 
No. 14.754, of 2023, urgency in voting is required, and 
the CMN resolution should take effect immediately upon 
its publication. 
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Resolution CMN No. 5.112, 21/12/2023 Amends Resolution No. 4.549, of 26 January 2017, 
which deals with the financing of the outstanding 
balance of credit card bills and other post-paid payment 
instruments, Resolution CMN No. 5.004, of 24 March 
2022, which deals with the requirements to be observed 
in the offering, contracting, and provision of credit and 
financial leasing services, and Resolution CMN No. 
5.057, of 15 December 2022, which deals with the 
portability of credit and financial leasing operations. In 
turn, Decree No. 10.411, of 30 June 2020, which 
regulates this law, in its art. 4, item III, establishes that 
RIA may be waived when the normative act is 
considered low impact. To this end, it can be stated that 
the present proposal for a CMN resolution meets the 
criteria of art. 2, item II, of the referred decree, which 
defines the low-impact normative act, since the 
resolution only clarifies the application of the interest 
and financial charges limit established by Law No. 
14.690, of 2023, and includes the outstanding balance of 
the post-paid payment instrument bill in the existing 
portability system, without significant cost increases for 
the institutions. 

Resolution CMN No. 5.113, 21/12/2023 Amends Resolution CMN No. 4.854, of 24 September 
2020, which deals with microcredit operations, including 
productive oriented microcredit, carried out by financial 
institutions and the allocation of resources for these 
operations. It is worth noting that, under art. 5 of Law 
No. 13.874, of 20 September 2019, the proposals for 
issuing and amending normative acts of general interest 
to economic agents or users of the services provided will 
be preceded by a Regulatory Impact Analysis (RIA), 
which will contain information and data on the possible 
effects of the normative act to verify the reasonableness 
of its economic impact. However, Decree No. 10.411, of 
30 June 2020, which regulates this law, provides that 
RIA may be waived, provided there is a reasoned 
decision, in the case of issuing a low-impact normative 
act (art. 4, item III, combined with art. 2, item II). I assess 
that the proposal now presented falls within this 
hypothesis and, therefore, I believe that the proposed 
CMN resolution does not require the preparation of an 
RIA. 
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Resolution CMN No. 5.114, 21/12/2023 Amends Resolution No. 4.222, of 23 May 2013, to 
establish the conditions under which institutions 
associated with the Credit Guarantee Fund (FGC) must 
maintain an amount allocated in federal public securities 
and to change the maximum limit for the issuance of 
Term Deposits with Special Guarantee (DPGE). 
Additionally, under paragraphs 6, 7, and 10, it is verified 
that the present measure aims to preserve the integrity of 
financial markets, thus being exempt from the 
Regulatory Impact Analysis (RIA) under the terms of art. 
4, item V, letter “b”, of Decree No. 10.411, of 30 June 
2020. We propose the effective date from 1 March 2024 
in compliance with art. 20, item III, and art. 21, § 2, of 
Decree No. 9.191, of 1 November 2017, and art. 4 of 
Decree No. 10.139, of 28 November 2019, considering 
the need for the BCB to issue a normative act 
disciplining the application of the measure. 
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ANNEX F – CONSOLIDATION OF THE JUSTIFICATIONS FOR RIA’S DISMISSAL 

OF THE BRAZILIAN CENTRAL BANK (BCB) 

 

 

Resolution and Preamble Justification 

Resolution BCB No. 154, 14/10/2021 Amends BCB Resolution No. 47, of November 24, 
2020, and regulates the gradual return of in-person 
activities for Central Bank of Brazil employees within 
the Management and Performance Program. No 
statement of reasons and/or justification for not 
conducting RIA. 

Resolution BCB No. 155, 14/10/2021 Provides for principles and procedures to be adopted in 
the relationship with customers and users of products 
and services by consortium administrators and 
payment institutions authorized to operate by the 
Central Bank of Brazil. Furthermore, considering the 
provisions of Decree No. 10,411, of June 30, 2020, 
which regulates regulatory impact analysis, it is 
important to note that, prior to its effective date, the 
proposed regulation was submitted to consultation with 
class associations representing payment institutions 
and consortium administrators, which are the segments 
directly affected by its provisions. Thus, the proposal is 
covered by the transition rule provided in art. 22 of this 
Decree, and the requirement for regulatory impact 
analysis does not apply. 

Resolution BCB No. 156, 19/10/2021 Provides for the accounting criteria and procedures to 
be observed by consortium administrators authorized 
to operate by the Central Bank of Brazil in the 
bookkeeping of consortium groups. Finally, it should 
be noted that, by virtue of art. 24 of Decree No. 10,411, 
of June 30, 2020, the issuance of regulatory acts by 
federal public administration bodies as of October 14, 
2021, including this Central Bank, must be preceded by 
regulatory impact analysis (RIA). However, as 
provided in art. 3, § 2, item VI, of the mentioned 
Decree, the requirement does not apply to regulatory 
acts that aim to consolidate other norms on specific 
subjects, without changing the merit. Furthermore, 
under art. 4, item II, of the same Decree, RIA may be 
waived for regulatory acts that aim to regulate rights or 
obligations defined in higher hierarchical norms that do 
not allow, technically or legally, different regulatory 
alternatives. In this sense, considering that the 
proposed BCB resolution aligns with the norms of Law 
No. 11,795, of 2008, in addition to consolidating the 
topic in a single regulatory act, I believe that the 
proposed regulatory act is exempt from RIA. 

Resolution BCB No. 157, 28/10/2021 Repeals regulatory acts that have already been 
implicitly revoked, whose effects have expired over 
time or whose necessity or meaning cannot be 
identified. Finally, it should be noted that, by virtue of 
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art. 24 of Decree No. 10,411, of June 30, 2020, the 
issuance of regulatory acts by bodies and entities of the 
federal public administration, including this Central 
Bank, as of October 14, 2021, must be preceded by 
Regulatory Impact Analysis (RIA). However, as 
provided in art. 4, item IV, of this Decree, the 
mentioned Analysis is waived in the case of issuing a 
regulatory act aimed at updating or repealing obsolete 
norms without changing the merit. Therefore, the 
proposed resolution does not require RIA, as it will 
only revoke regulatory acts that contain norms 
considered obsolete, without any change in the merit of 
the current regulation. 

Resolution BCB No. 158, 28/10/2021 Amends BCB Resolution No. 67, of February 3, 2021, 
which regulates the Management and Performance 
Program for activities carried out by Central Bank of 
Brazil employees. No statement of reasons and/or 
justification for not conducting RIA. 

Resolution BCB No. 159, 3/11/2021 Amends Circular No. 3,691, of December 16, 2013, 
which regulates Resolution No. 3,568, of May 29, 
2008, which provides for the foreign exchange market 
and other measures. Considering item VII of art. 4 of 
Decree No. 10,411, of June 30, 2020, I propose the 
waiver of regulatory impact analysis required by art. 5 
of Law No. 13,874, of September 20, 2019, as this 
measure will reduce "requirements, obligations, 
restrictions, requests, or specifications with the aim of 
reducing regulatory costs". 

Resolution BCB No. 160, 3/11/2021 Amends and consolidates the Regulation of the 
Administrative Sanctioning Processes Committee of 
the Supervision Area (Copad-Difis), annexed to 
Ordinance No. 104,202, of August 7, 2019. No 
statement of reasons and/or justification for not 
conducting RIA. 

Resolution BCB No. 161, 10/11/2021 Amends the Regulation annexed to BCB Resolution 
No. 1, of August 12, 2020, which regulates the 
operation of the Pix payment arrangement. 

Resolution BCB No. 162, 10/11/2021 Establishes the Internal Energy Conservation 
Committee (Cice) of the Central Bank of Brazil. No 
statement of reasons and/or justification for not 
conducting RIA. 

Resolution BCB No. 163, 10/11/2021 Establishes working groups responsible for 
coordinating the monitoring of the Financial Sector 
Assessment Program (FSAP). No statement of reasons 
and/or justification for not conducting RIA. 

Resolution BCB No. 164, 23/11/2021 (Revoked) Amends Circular No. 3,689, of December 16, 2013, 
which regulates, within the scope of the Central Bank 
of Brazil, the provisions on foreign capital in the 
country and on Brazilian capital abroad, and Circular 
No. 3,691, of December 16, 2013, which regulates 
Resolution No. 3,568, of May 29, 2008, which provides 
for the foreign exchange market and other measures. 
Therefore, considering the alignment with international 
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standards and the elimination of regulatory 
requirements, I record that it is unnecessary to prepare 
the regulatory impact analysis (RIA) referred to in 
Decree No. 10,411, of June 30, 2020, given the 
exceptions provided for in art. 4, items VI and VII. 

Resolution BCB No. 165, 23/11/2021 Provides for the Internal Regulations of the Central 
Bank of Brazil Ethics Committee (CEBCB). No 
statement of reasons and/or justification for not 
conducting RIA. 

Resolution BCB No. 166, 23/11/2021 (Revoked) Amends the Regulation annexed to Circular No. 4,027, 
of June 12, 2020, which regulates the operation of the 
Instant Payments System (SPI) and the Instant 
Payments Account (PI Account) at the Central Bank of 
Brazil, to provide for the remuneration of the PI 
Account. Finally, based on art. 3, § 2, item IV, of 
Decree No. 10,411, of June 30, 2020, the preparation 
of regulatory impact analysis (RIA) does not apply as 
it strictly deals with monetary policy. 

Resolution BCB No. 167, 24/11/2021 Amends the Regulation annexed to BCB Resolution 
No. 1, of August 12, 2020, which regulates the 
operation of the Pix payment arrangement, to adjust 
provisions on Pix for withdrawal or change purposes. 
Considering that withdrawal services under Pix may be 
offered from November 29, 2021, it is urgent that the 
measures now provided have immediate effect. Thus, 
under art. 4, sole paragraph, of Decree No. 10,139, of 
November 28, 2019, I propose that the BCB resolution 
that will convey the proposed modifications to the Pix 
Regulation, if approved, come into force on the date of 
its publication. Furthermore, as defined in paragraph 8 
of Vote 280/2021–BCB, of November 10, 2021, the 
Pix Regulation is not characterized as a regulatory act 
of binding force, bearing, in fact, an eminently 
contractual nature; thus, modifications made to the 
referred regulation are not subject to prior production 
of regulatory impact analysis (RIA). As provided for in 
Decree No. 10,411, of June 30, 2020, RIA is mandatory 
only for the issuance of regulatory acts of general 
interest produced by bodies and entities of the federal 
direct and indirect public administration. 

Resolution BCB No. 168, 1/12/2021 Provides for the accounting criteria applicable to 
payment institutions authorized to operate by the 
Central Bank of Brazil in the preparation of the 
consolidated accounting documents of the prudential 
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conglomerate and on the operational procedures for the 
preparation of these documents by financial institutions 
and payment institutions. Finally, it should be noted 
that, by virtue of art. 24 of Decree No. 10,411, of June 
30, 2020, the issuance of regulatory acts by federal 
public administration bodies as of October 14, 2021, 
including this Central Bank, must be preceded by 
regulatory impact analysis (RIA). However, as 
provided in art. 3, § 2, item VI, of the mentioned 
Decree, the requirement does not apply to regulatory 
acts that aim to consolidate other norms on specific 
subjects, without changing the merit. Furthermore, 
under art. 4, item VI, of the same Decree, RIA may be 
waived for regulatory acts that aim to maintain 
convergence to international standards. In this sense, I 
believe that the proposed regulatory act is exempt from 
RIA. 

Resolution BCB No. 169, 2/12/2021 Establishes the Central Bank of Brazil's Sustainable 
Economy Committee (Ecos). No justification for the 
waiver in Vote GRC 47/2021. 

Resolution BCB No. 170, 9/12/2021 Provides for the criteria to be observed by consortium 
administrators and payment institutions authorized to 
operate by the Central Bank of Brazil in the 
recognition, measurement, and accounting disclosure 
of investment properties and non-financial assets 
acquired for future sale and profit generation based on 
market price variations. Finally, it should be noted that, 
by virtue of Decree No. 10,411, of June 30, 2020, the 
issuance of regulatory acts by federal public 
administration bodies, including this Central Bank, 
must be preceded by Regulatory Impact Analysis 
(RIA). However, as provided in art. 4, item VI, of this 
Decree, the requirement for RIA may be waived for 
regulatory acts that aim to maintain convergence to 
international standards, as in the case of the proposed 
resolution. 

Resolution BCB No. 171, 9/12/2021 Provides for the collection of information for the 
evaluation of the global systemic importance of 
financial institutions and the submission of such 
information to the Central Bank of Brazil. Considering 
the provisions of item VI of art. 4 of Decree No. 
10,411, of June 30, 2020, I propose the waiver of the 
regulatory impact analysis required by art. 5 of Law 
No. 13,874, of September 20, 2019, as this measure 
aims to "maintain convergence to international 
standards". 

Resolution BCB No. 172, 9/12/2021 Amends the Regulation annexed to BCB Resolution 
No. 1, of August 12, 2020, which regulates the 
operation of the Pix payment arrangement, to adjust 
provisions on Pix for withdrawal or change purposes. 
Considering that withdrawal services under Pix can 
already be offered since November 29, 2021, it is 
urgent that the measures now provided have immediate 
effect. Thus, considering the provisions of art. 4, sole 
paragraph, of Decree No. 10,139, of November 28, 
2019, I propose that the BCB resolution conveying the 
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proposed modifications to the Pix Regulation, if 
approved, come into force on the date of its publication. 
Furthermore, as defined in paragraph 8 of Vote 
280/2021–BCB, of November 10, 2021, the Pix 
Regulation is not characterized as a regulatory act of 
binding force, bearing, in fact, an eminently contractual 
nature; thus, modifications made to the referred 
regulation are not subject to prior production of 
regulatory impact analysis (RIA). As provided for in 
Decree No. 10,411, of June 30, 2020, RIA is mandatory 
only for the issuance of regulatory acts of general 
interest produced by bodies and entities of the federal 
direct and indirect public administration. 

Resolution BCB No. 173, 9/12/2021 Publishes the new Regulation of the Financial Stability 
Committee (Comef). In accordance with art. 4 of 
Decree No. 10,139, of November 28, 2019, it is 
proposed that the changes now proposed take effect 
from January 3, 2022. It is also noted that regulatory 
impact analysis is not required in this case, considering 
the provisions of art. 3, § 2, item I, of Decree No. 
10,411, of June 30, 2020, as it is an administrative act 
with effects restricted to the internal scope of the BC. 

Resolution BCB No. 174, 14/12/2021 Provides for internal controls and the provision of 
independent audit services for clearinghouses and 
settlement service providers. The proposed text is 
based on best practices on the subject and incorporates 
suggestions sent by clearinghouses and settlement 
service providers currently in operation or in the 
authorization process, the social segment directly 
affected by its provisions. It is therefore considered 
reasonable to issue such regulatory commands, 
avoiding regulatory gaps, without the need for 
Regulatory Impact Analysis. This waiver is based on 
the transition rule provided in art. 22 of Decree No. 
10,411, of June 30, 2020, as the proposed regulatory 
act was submitted to a social participation mechanism, 
as mentioned above, prior to the effective date of the 
mentioned Decree. 

Resolution BCB No. 175, 15/12/2021 Regulates the Central Bank of Brazil's discount 
window in the buy-back, intraday, and one business 
day modalities, with financial institutions holding 
Reserve Accounts and Settlement Accounts, within the 
scope of the Reserve Transfer System (STR), and the 
discount window line for financial institutions holding 
Instant Payment Accounts (PI Accounts), within the 
scope of the Instant Payment System (SPI). It is 
understood that the proposal in question does not 
require the preparation of Regulatory Impact Analysis 
(RIA), under the provisions of art. 3, § 2, item IV, of 
Decree No. 10,411, of June 30, 2020, as it strictly deals 
with monetary policy. Furthermore, the proposed 
regulatory act, except for the provisions containing the 
revisions described in paragraphs 5 to 10, above, aims 
to consolidate existing norms without changing the 
merit, which also removes the applicability of the 
requirement to prepare RIA, under the provisions of art. 
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3, § 2, item VI, of Decree No. 10,411, of 2020, 
concerning the provisions that do not promote the 
mentioned revisions. 

Resolution BCB No. 176, 22/12/2021 Amends the Regulation annexed to BCB Resolution 
No. 1, of August 12, 2020, which regulates the 
operation of the Pix payment arrangement, to adjust 
provisions on penalties. Considering the provisions of 
art. 4 of Decree No. 10,139, of November 28, 2019, it 
is necessary that the regulatory changes now presented, 
due to their urgency, come into effect on the date of 
their publication. Furthermore, it should be noted that, 
as defined in paragraph 8 of Vote 280/2021–BCB, of 
November 10, 2021, the Pix Regulation is not 
characterized as a regulatory act of binding force, 
bearing, in fact, an eminently contractual nature; thus, 
modifications made to the referred regulation are not 
subject to prior production of regulatory impact 
analysis (RIA). As provided for in Decree No. 10,411, 
of June 30, 2020, RIA is mandatory only for the 
issuance of regulatory acts of general interest produced 
by bodies and entities of the federal direct and indirect 
public administration. 

Resolution BCB No. 177, 22/12/2021 Approves the Pix Penalties Manual. Considering the 
provisions of art. 4 of Decree No. 10,139, of November 
28, 2019, it is necessary that the regulatory changes 
now presented, due to their urgency, come into effect 
on the date of their publication. Furthermore, as defined 
in paragraph 8 of the Pix Regulation, it is not 
characterized as a regulatory act of binding force, 
bearing, in fact, an eminently contractual nature; thus, 
modifications made to the referred Regulation are not 
subject to prior production of regulatory impact 
analysis (RIA). As provided for in Decree No. 10,411, 
of June 30, 2020, RIA is mandatory only for the 
issuance of regulatory acts of general interest produced 
by bodies and entities of the federal direct and indirect 
public administration. 

Resolution BCB No. 178, 19/1/2022 Provides for the accounting criteria applicable to 
leasing operations contracted by consortium 
administrators and payment institutions authorized to 
operate by the Central Bank of Brazil. Finally, it should 
be noted that, by virtue of Decree No. 10,411, of June 
30, 2020, the issuance of regulatory acts by federal 
public administration bodies, including this Central 
Bank, must be preceded by Regulatory Impact 
Analysis (RIA). However, as provided in art. 4, item 
VI, of this Decree, the requirement for RIA may be 
waived for regulatory acts that aim to maintain 
convergence to international standards, as in the case 
of the proposed resolution. 

Resolution BCB No. 179, 19/1/2022 Provides for the accounting criteria applicable to 
leasing operations contracted by consortium 
administrators and payment institutions authorized to 
operate by the Central Bank of Brazil. I note, in a 
timely manner, that under item VI of § 2 of art. 3 of 
Decree No. 10,411, of June 30, 2020, Regulatory 
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Impact Analysis (RIA) does not apply to regulatory 
acts that, like this one, aim to consolidate other norms 
on specific subjects, without changing the merit. 
Concerning the proposed rule for art. 4, § 4, of the draft 
BCB resolution, the RIA waiver hypothesis provided 
for in art. 4, item VII, of the mentioned Decree applies, 
as it reduces regulatory costs. 

Resolution BCB No. 180, 19/1/2022 Provides for the institutions accredited to operate as 
dealers with the Open Market Operations Department 
(Demab). Finally, it is understood that the proposed 
norm does not require the preparation of Regulatory 
Impact Analysis (RIA), under the provisions of art. 3, 
§ 2, item IV, of Decree No. 10,411, of June 30, 2020, 
as it strictly deals with monetary policy. 

Resolution BCB No. 181, 25/1/2022 Amends the Regulation annexed to BCB Resolution 
No. 1, of August 12, 2020, which regulates the 
operation of the Pix payment arrangement, to adjust 
provisions on references to the norm related to payment 
arrangements, on Pix scheduling, and on transaction 
rejection. Considering that withdrawal services under 
Pix can already be offered since November 29, 2021, 
and, furthermore, the entry on February 1 of the sharing 
of payment initiation service for scheduled Pix 
transactions, it is urgent that the measures now 
provided be adopted in the shortest possible time, to 
ensure the proper accountability of Pix participants, the 
security of users in the situations addressed in the 
proposed regulatory change, and the coordination 
between the Open Banking norms and the Pix 
Regulation. Thus, considering the provisions of art. 4, 
sole paragraph, of Decree No. 10,139, of November 28, 
2019, I propose that the attached draft BCB resolution, 
if approved, come into force on February 1. As defined 
in paragraph 8 of the Pix Regulation, it is not 
characterized as a regulatory act of binding force, 
bearing, in fact, an eminently contractual nature; thus, 
modifications made to the referred regulation are not 
subject to prior production of regulatory impact 
analysis (RIA). As provided for in Decree No. 10,411, 
of June 30, 2020, RIA is mandatory only for the 
issuance of regulatory acts of general interest produced 
by bodies and entities of the federal direct and indirect 
public administration. 

Resolution BCB No. 182, 25/1/2022 Changes the effective date of BCB Resolution No. 155, 
of October 14, 2021, which provides for principles and 
procedures to be adopted in the relationship with 
customers and users of products and services by 
consortium administrators and payment institutions 
authorized to operate by the Central Bank of Brazil. 
Concerning the regulatory impact analysis (RIA), I 
note that it is a regulatory act considered to have low 
impact, falling within the RIA waiver hypothesis 
provided for in item III of article 4 of Decree No. 
10,411, of June 30, 2020. Indeed, the measure consists 
of the partial anticipation of the effects of BCB 
Resolution No. 155, of 2021, only concerning its art. 4 
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and exclusively for payment institutions. In this regard, 
the content of art. 4 is similar to the currently applicable 
regulation for those entities, namely, part of Resolution 
No. 3,694, of 2009, which provides for the prevention 
of risks in the contracting of operations and the 
provision of services (art. 1). Along these lines, always 
concerning payment institutions, no change that causes 
a significant increase in costs for economic agents or 
users, no increase in budgetary or financial 
expenditure, and no substantial impact on public policy 
is observed in the regulation of art. 4 of BCB 
Resolution No. 155, of 2021, nor in its anticipation. 

Resolution BCB No. 183, 9/2/2022 Amends Circular No. 3,691, of December 16, 2013, to 
provide for the opening and operation of foreign 
currency accounts in the country for deposits of 
provision funds to cover decommissioning expenses 
for production facilities in oil and natural gas fields. 
Considering item VII of art. 4 of Decree No. 10,411, of 
June 30, 2020, I propose the waiver of the regulatory 
impact analysis required by art. 5 of Law No. 13,874, 
of September 20, 2019, as this measure will reduce 
restrictions on the provision of guarantees for 
decommissioning expenses for production facilities in 
oil and natural gas fields, reducing the regulatory costs 
related to this activity. 

Resolution BCB No. 184, 15/2/2022 Amends Circular No. 3,809, of August 25, 2016. The 
Regulatory Impact Analysis (RIA) of this regulation is 
waived as it falls within the hypothesis provided for in 
item VII of art. 4 of Decree No. 10,411, of June 30, 
2020. Indeed, the proposed regulation reduces the 
RWA of loans guaranteed by the anniversary 
withdrawal, thus reducing the capital requirement 
compared to the RWA currently applicable of 75% 
(seventy-five percent) - retail operations. 

Resolution BCB No. 185, 15/2/2022 Establishes the Executive Management Committee 
(CEG) of the Special Edition Laboratory of Financial 
and Technological Innovations of the Digital Real 
Challenge (LIFT Challenge Real Digital). No 
justification for the waiver in Vote 32/2022 BCB. 

Resolution BCB No. 186, 15/2/2022 Amends BCB Resolution No. 111, of July 6, 2021, 
which provides for the criteria for classifying 
instruments in the trading book or banking book, the 
governance requirements related to trading desks 
where instruments subject to market risk are managed, 
and the requirements for recognizing internal risk 
transfers in calculating the minimum requirements 
referred to in Resolution No. 4,193, of March 1, 2013. 
Regarding regulatory impact analysis (RIA), I note that 
it is a regulatory act that reduces requirements, thus 
reducing regulatory costs, as it partially postpones the 
effects of BCB Resolution No. 111, of 2021, allowing 
institutions more transition time to the new regulation. 
It is also noted that BCB Resolution No. 111, of 2021, 
now amended, is part of a regulatory framework aimed 
at maintaining convergence to international standards, 
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Basel III. Thus, RIA is waived, under art. 4, items VI 
and VII, of Decree No. 10,411, of June 30, 2020. 

Resolution BCB No. 187, 23/2/2022 Amends Circular No. 3,644, of March 4, 2013, which 
establishes the procedures for calculating the portion of 
risk-weighted assets (RWA) related to credit risk 
exposures subject to the standardized approach 
(RWACPAD). The Regulatory Impact Analysis (RIA) 
of the proposal is waived as it is a regulatory act aimed 
at reducing regulatory costs, thus falling within the 
hypothesis provided for in item VII of art. 4 of Decree 
No. 10,411, of June 30, 2020. Indeed, the proposal 
seeks to reduce the RWA of the credit operations in 
question, reducing the regulatory capital requirement. 

Resolution BCB No. 188, 23/2/2022 Defines and consolidates the rules for compulsory 
deposits on savings deposit resources. Considering 
item IV of § 2 of art. 3 of Decree No. 10,411, of June 
30, 2020, I clarify that the requirement to prepare 
regulatory impact analysis (RIA) does not apply to the 
proposed consolidation, as it fits the hypothesis 
mentioned in art. 3, § 2, item VI. 

Resolution BCB No. 189, 23/2/2022 Defines and consolidates the rules for compulsory 
deposits on sight deposit resources and incorporates 
rules for compulsory deposits on deposits and 
guarantees made. Considering item IV of § 2 of art. 3 
of Decree No. 10,411, of June 30, 2020, I clarify that 
the requirement to prepare regulatory impact analysis 
(RIA) does not apply to the proposed consolidation, as 
it fits the hypothesis mentioned in art. 3, § 2, item VI. 

Resolution BCB No. 190, 23/2/2022 Extinguishes the requirement for compulsory deposits 
on deposits and guarantees made. Finally, considering 
item IV of § 2 of art. 3 of Decree No. 10,411, of June 
30, 2020, I clarify that the requirement to prepare 
regulatory impact analysis (RIA) does not apply to the 
proposed consolidation, as it fits the hypothesis 
mentioned in art. 3, § 2, item VI. 

Resolution BCB No. 191, 23/2/2022 Repeals regulatory acts that provide for compulsory 
deposits. Considering item IV of § 2 of art. 3 of Decree 
No. 10,411, of June 30, 2020, I clarify that the 
requirement to prepare regulatory impact analysis 
(RIA) does not apply to the proposed consolidation, as 
it fits the hypothesis mentioned in art. 3, § 2, item VI. 

Resolution BCB No. 192, 23/2/2022 Amends the Regulation annexed to BCB Resolution 
No. 110, of July 1, 2021, which established the Central 
Bank of Brazil's Liquidity Financial Lines (LFL), and 
amends BCB Resolution No. 144, of September 24, 
2021, which consolidated the rules for loan operations 
through the Special Temporary Liquidity Line for the 
acquisition of Financial Letters with collateral in 
financial assets (LTEL-LFG). We also emphasize that, 
under art. 3, § 2, item IV, of Decree No. 10,411, of June 
30, 2020, the preparation of regulatory impact analysis 
(RIA) does not apply to the proposed measure, as it 
strictly deals with monetary policy. 



211 
 

Resolution BCB No. 193, 23/2/2022 Consolidates regulations that provide for the 
submission of information on foreign resource raising 
to the Central Bank of Brazil. Regarding the 
Regulatory Impact Analysis (RIA), it should be noted 
that the information addressed here, combined with 
others that are regularly collected, is used to monitor 
the financial system to ensure the soundness of the 
foreign exchange market. Decree No. 10,411, of June 
30, 2020, provides in art. 4, items III and IV, two 
conditions observed in the present regulatory change 
that justify the waiver of RIA: I - the low cost, whether 
of implementation by IPs, or of supervision and 
monitoring of the information to be sent to regulators; 
and II - the need for regulatory updating, without 
changing the merit. 

Resolution BCB No. 194, 24/2/2022 Establishes rules and criteria to be adopted in the 
execution of currency sanitation services by the 
Custodian institution and institutions authorized by 
the Central Bank of Brazil that conduct currency 
operations, holding Reserve Accounts or Settlement 
Accounts. Finally, it is noted that the proposed 
regulations were submitted to the considerations of 
the Custodian institution and the authorized 
institutions, through their representative entity, which 
contributed to the consolidation of the provisions and 
with suggestions on the text. Regarding the regulatory 
impact analysis (RIA), it should be noted that it is a 
regulatory act considered to have low impact, falling 
within the RIA waiver hypothesis provided for in item 
III of article 4 of Decree No. 10,411, of June 30, 2020. 
The measure includes regulatory updating and 
consolidation, and article 8, which innovates 
regarding the criteria for valuing coins, does not 
increase costs or impacts for economic agents or 
service users, nor does it increase budgetary or 
financial expenditure, nor does it have a substantial 
impact on public policy. 

Resolution BCB No. 195, 3/3/2022 Approves the Regulation of the Instant Payments 
System (SPI) and the Instant Payments Account (PI 
Account). It is understood that the proposal in 
question does not require the preparation of 
Regulatory Impact Analysis (RIA), as it aims to 
review and consolidate existing norms without 
changing the merit, under the provisions of art. 3, § 2, 
item VI, of Decree No. 10,411, of June 30, 2020. 

Resolution BCB No. 196, 9/3/2022 Consolidates and establishes new conditions for the 
registration of operations in the System of 
Registration of Credit Operations with the Public 
Sector (Cadip). I clarify that, for the purposes of 
Decree No. 10,411, of June 30, 2020, the requirement 
for regulatory impact analysis (RIA) does not apply to 
the proposed consolidation, as it fits the hypothesis 
mentioned in art. 3, § 2, item VI. Furthermore, 
regarding the RIA, the new BCB resolution also falls 
within the waiver hypothesis provided for in item VII 
of art. 4 of Decree 10,411, of 2020. 
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Resolution BCB No. 197, 11/3/2022 Classifies the prudential conglomerate integrated by at 
least one institution that provides payment services 
and establishes the segmentation for prudential 
conglomerates classified as Type 3 for the purposes of 
proportional application of prudential regulation. 
Regarding Decree No. 10,411, of June 30, 2020, 
which requires the preparation of regulatory impact 
analysis (RIA) for the issuance of regulatory acts of 
general interest to economic agents, I note that the 
present proposal of BCB resolution was submitted to 
public consultation on November 11, 2020 - before, 
therefore, the effective date of the mentioned Decree 
for the BCB (October 14, 2021, as per its art. 24, item 
II). Thus, the requirement for RIA does not apply to 
this regulatory act, under art. 22 of the same Decree. 

Resolution BCB No. 198, 11/3/2022 Payment Institution (PRIP) of a Type 2 conglomerate, 
under BCB Resolution No. 197, of March 11, 2022, 
and of a payment institution not part of a prudential 
conglomerate, and on the methodology for calculating 
these requirements and the respective continuous risk 
management structure. Regarding Decree No. 10,411, 
of June 30, 2020, which requires the preparation of 
regulatory impact analysis (RIA) for the issuance of 
regulatory acts of general interest to economic agents, 
I note that the proposed reformulation of capital 
requirements presented here was submitted to public 
consultation on November 11, 2020 - before, therefore, 
the effective date of the mentioned Decree for the BCB. 
Thus, the requirement for RIA does not apply to this 
part of the present regulatory act, under art. 22 of the 
same Decree. The specific changes concerning the draft 
submitted to public consultation are a direct result of 
suggestions received in the consultation process. 

Resolution BCB No. 199, 11/3/2022 Provides for the methodology for calculating the 
Reference Equity (PR) for prudential conglomerates 
classified as Type 3. Finally, regarding Decree No. 
10,411, of June 30, 2020, it should be noted that, under 
art. 22, the requirement for the preparation of 
regulatory impact analysis (RIA) does not apply to 
proposals that, on the effective date of the Decree, had 
already been submitted to public consultation, as is the 
case with the set of norms now proposed, the subject of 
ECP 78. 

Resolution BCB No. 200, 11/3/2022 Provides for the minimum Reference Equity (PR), 
Level I, and Main Capital requirements and the Main 
Capital Additional of prudential conglomerates 
classified as Type 3. Finally, I clarify that, based on art. 
22 of Decree No. 10,411, of June 30, 2020, the 
proposed change in the regulatory framework now 
presented is not subject to the requirement for 
regulatory impact analysis (RIA), as the respective 
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draft was submitted to the public consultation process 
through ECP 78 before the effective date of the 
mentioned Decree for the Central Bank of Brazil. 

Resolution BCB nº 201, 11/3/2022 Deals with the simplified optional methodology for 
determining the minimum requirement for Simplified 
Reference Equity (PR) for prudential conglomerates 
classified as Type 3, the requirements for opting for this 
methodology, and the simplified structure for 
continuous risk management. It should also be noted 
that, based on Article 22 of Decree No. 10.411, of June 
30, 2020, the proposed change to the capital 
requirement methodology presented here is not subject 
to the mandatory preparation of Regulatory Impact 
Analysis (RIA), as the respective draft was submitted 
to the public consultation process before the effective 
date of the mentioned Decree for the Central Bank of 
Brazil. Additionally, in this case, the compliance cost 
will be effectively reduced compared to the original 
proposal, as under ECP 78, Type 3 conglomerates 
would be mandatorily subject to the prudential regime 
applicable to S4. Under this proposal, which 
accommodates suggestions from the public 
consultation, such conglomerates can opt for 
classification under S5, which entails simplified 
requirements. 

Resolution BCB nº 202, 11/3/2022 Establishes the calculation of the portion of risk-
weighted assets (RWA) related to the capital required 
for risks associated with payment services (RWA) 
established in BCB Resolutions Nos. 200 and 201, both 
dated March 11, 2022. It should also be noted that, 
based on Article 22 of Decree No. 10.411, of June 30, 
2020, the proposed change is exempt from the 
preparation of regulatory impact analysis, as the 
respective draft was submitted to the public 
consultation process before the effective date of the 
mentioned Decree. 

Resolution BCB nº 203, 17/3/2022 Discloses the Regulations of the Integrity Committee 
of the Central Bank of Brazil. No rationale or 
justification for not conducting RIA was presented. 

Resolution BCB nº 204, 22/3/2022 Deals with the sharing of data on operations registered 
in the Rural Credit and Proagro Operations System 
(Sicor). Regarding the requirement for regulatory 
impact analysis (RIA) under Article 5 of Law No. 
13.874, of September 20, 2019, it should be noted that 
since the financial institution will not need to establish 
additional procedures for the system to function, the 
measures presented in this Vote fall under the 
exemption for RIA as they are considered low-impact 
regulations, as per Article 4, item III, combined with 
item "a" of item II of Article 2 of Decree No. 10.411, 
of June 30, 2020. 

Resolution BCB nº 205, 22/3/2022 Amends BCB Resolution No. 81, of March 25, 2021, 
which regulates the authorization processes related to 
the operation of payment institutions and the provision 
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of payment services by other institutions authorized to 
operate by the Central Bank of Brazil. Finally, it should 
be noted that, by force of Article 24 of Decree No. 
10.411, of June 30, 2020, the issuance of normative 
acts by federal public administration bodies must be 
preceded by Regulatory Impact Analysis (RIA). 
However, considering the provisions of Article 4, items 
III and VII, of the mentioned Decree, the BCB 
resolution proposal in question is exempt from RIA, as 
it reduces restrictions for qualified participation in 
payment institutions and does not introduce additional 
requirements to those in the current regulation, thus 
preserving the pillars of the current regulatory 
framework. 

Resolution BCB nº 206, 22/3/2022 Establishes the technical and operational requirements 
for the service of submitting credit operation proposals 
in the Open Financial System (Open Banking). Finally, 
considering that the proposed model was widely 
discussed in the technical groups of the Open Banking 
governance structure, involving practically all major 
representative associations of regulated institutions, 
starting in August 2021, not to mention specific 
bilateral meetings held when necessary, I consider that 
the requirement for preparing regulatory impact 
analysis (RIA) does not apply, under Article 22 of 
Decree No. 10.411, of June 30, 2020. 

Resolution BCB nº 207, 22/3/2022 Consolidates and amends normative acts related to the 
submission of information on liquidity risk exposure 
control and the Short-Term Liquidity Indicator (LCR). 
For the purposes of Decree No. 10.411, of June 30, 
2020, regulatory impact analysis (RIA) does not apply 
to the part of the proposal that only seeks to consolidate 
other norms without changing the merits, as this is 
mentioned in Article 3, § 2, item VI, of Decree No. 
10.411, of 2020. Additionally, regarding the exemption 
from RIA, the extension of the aforementioned 
information submission falls under the exemption for 
RIA related to maintaining international standards, as 
per item VI of Article 4 of Decree No. 10.411, of 2020, 
especially the alignment with Basel III. Even though 
maintaining convergence with international standards 
constitutes per se grounds for RIA exemption, item III 
of Article 4 of Decree No. 10.411, of 2020, provides 
that low-impact regulations are also exempt from RIA. 

Resolution BCB nº 208, 22/3/2022 Amends and consolidates normative acts related to the 
daily submission of information to the Central Bank of 
Brazil. We clarify that, for the purposes of Decree No. 
10.411, of June 30, 2020, regulatory impact analysis 
(RIA) does not apply to parts of the new norm that only 
consolidate the content of the current regulation 
without changing the merits, as this is mentioned in 
Article 3, § 2, item VI. Regarding the information being 
eliminated, the new BCB resolution falls under the 
exemption from RIA provided for in item VII of Article 
4 of Decree No. 10.411, of 2020. Regarding the new 
information to be collected and the institutions that will 
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start submitting information to the Central Bank, the 
new BCB resolution falls under the exemption from 
RIA provided for in item III of Article 4 of Decree No. 
10.411, of 2020, as it does not cause a significant 
increase in costs for entities. 

Resolution BCB nº 209, 22/3/2022 Deals with the Information System on Entities of 
Interest to the Central Bank (Unicad). I clarify that, 
for the purposes of Decree No. 10.411, of June 30, 
2020, regulatory impact analysis (RIA) does not apply 
to the proposed consolidation, as this is mentioned in 
Article 3, § 2, item VI, of Decree No. 10.411. 
Additionally, it should be noted that the information 
addressed here is already registered for the purposes 
of organizing and supervising the Financial System 
and entities of interest to the Central Bank. As already 
noted, the change in the form of updating Unicad will 
reduce regulatory costs, thus falling under the 
exemption from RIA provided for in item VII of 
Article 4 of Decree No. 10.411, of 2020. 

Resolution BCB nº 210, 22/3/2022 Deals with the Reciprocal Payments and Credits 
Agreement (CCR). It is understood that this 
consolidation proposal does not require the 
preparation of Regulatory Impact Analysis (RIA), as 
provided for in item VI of § 2 of Article 3 of Decree 
No. 10.411, of June 30, 2020, RIA does not apply to 
normative acts aimed at consolidating other norms on 
specific matters without changing the merits. 

Resolution BCB nº 211, 22/3/2022 Amends provisions of the Regulation annexed to BCB 
Resolution No. 105, of June 9, 2021, which regulates 
the operation of the Reserve Transfer System (STR), 
the Reserve Accounts, and the Settlement Account at 
the Central Bank of Brazil, to provide for the 
maintenance of a Settlement Account and participation 
in the STR by credit guarantee funds, and authorizes 
repo operations between the Central Bank of Brazil and 
credit guarantee funds. Finally, the effects of the 
proposed normative changes do not imply an increase 
in costs for economic agents. On the contrary, they 
allow the Funds to manage their resources more 
efficiently. Therefore, it is a low-impact normative act, 
exempting it from the preparation of Regulatory Impact 
Analysis (RIA), based on Article 4, item III, combined 
with Article 2, item II, "a," both of Decree No. 10.411, 
of June 30, 2020. Additionally, as stated in this Vote, 
the proposed normative changes aim to preserve the 
liquidity, solvency, and integrity of financial markets 
and payment systems, to maintain convergence with 
international standards, and to reduce restrictions, 
which are grounds for RIA exemption provided for in 
Article 4, item V, "b" and "c," and items VI and VII, of 
Decree No. 10.411, of 2020. 

Resolution BCB nº 212, 23/3/2022 Establishes guidelines and responsibilities for 
Knowledge Management and Learning within the 
Central Bank of Brazil. No rationale or justification for 
not conducting RIA was presented. 
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Resolution BCB nº 213, 30/3/2022 Amends the Regulation annexed to BCB Resolution 
No. 195, of March 3, 2022, which regulates the 
operation of the Instant Payments System (SPI) and 
the Instant Payments Account (Conta PI) at the 
Central Bank of Brazil. Based on Article 3, § 2, item 
IV, of Decree No. 10.411, of June 30, 2020, the 
preparation of Regulatory Impact Analysis (RIA) does 
not apply to the present proposal as it strictly concerns 
monetary policy. 

Resolution BCB nº 214, 30/3/2022 Explicitly revokes Central Bank of Brazil circulars that 
have already been tacitly revoked or whose effects have 
expired over time, as determined by Decree No. 
10.139, of November 28, 2019. Note that the 
preparation of regulatory impact analysis (RIA) for this 
BCB resolution proposal is not considered, as it falls 
under the exemption provided for in Article 4, item IV, 
of Decree No. 10.411, of June 30, 2020. 

Resolution BCB nº 215, 30/3/2022 Revokes Circulars related to rural credit and the 
Agricultural Activity Guarantee Program, to comply 
with the review and consolidation of normative acts 
below the decree level, as provided for in Decree No. 
10.139, of November 28, 2019. It should be noted that, 
by force of Article 24 of Decree No. 10.411, of June 
30, 2020, the issuance of normative acts by federal 
public administration bodies from October 14, 2021, 
must be preceded by Regulatory Impact Analysis 
(RIA). However, as provided for in Article 4, item IV, 
of this Decree, the mentioned analysis is exempted 
when issuing a normative act that aims to update or 
revoke norms considered obsolete, without changing 
the merits. Therefore, the BCB resolution proposal 
does not require RIA, as it will only revoke normative 
acts containing norms considered obsolete, without any 
change in the merits of the current regulation. 

Resolution BCB nº 216, 30/3/2022 Revokes normative acts that have already been tacitly 
revoked, whose effects have expired over time, or are 
still in force but whose necessity or meaning cannot be 
identified. Finally, considering that the proposed 
normative act will only revoke norms considered 
obsolete without any change in the merits of the current 
regulation, the preparation of Regulatory Impact 
Analysis (RIA) is exempted, as provided for in Article 
4, item IV, of Decree No. 10.411, of June 30, 2020, 
which stipulates that the issuance of normative acts by 
federal public administration bodies must be preceded 
by RIA. 

Resolution BCB nº 217, 30/3/2022 Deals with the conditions for registering information 
related to guarantees constituted on motor vehicles and 
real estate, as well as information on vehicle ownership 
related to the specified operations. Finally, it should be 
noted that, by force of Article 24 of Decree No. 10.411, 
of June 30, 2020, the issuance of normative acts by 
federal public administration bodies must be preceded 
by Regulatory Impact Analysis (RIA). However, under 
Article 3, § 2, item VI, of this Decree, this requirement 
does not apply to the proposed normative act, as it is a 
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mere consolidation of existing norms, without 
changing the merits. 

Resolution BCB nº 218, 30/3/2022 Deals with the conditions for registration and 
centralized custody of the Agribusiness Credit Bill 
(LCA) and the credit rights linked to it. By force of 
Decree No. 10.411, of June 30, 2020, the issuance of 
normative acts by federal public administration bodies 
must be preceded by Regulatory Impact Analysis 
(RIA). However, as it is a mere consolidation of 
existing norms, this requirement does not apply to the 
proposed normative act, under Article 3, § 2, item VI, 
of this Decree, which exempts the analysis of impact 
on normative acts aimed at consolidating other norms 
on specific matters, without changing the merits. 

Resolution BCB nº 219, 30/3/2022 Deals with the concepts and accounting criteria 
applicable to financial instruments, as well as the 
designation and recognition of hedge accounting 
relationships by consortium administrators and 
payment institutions authorized to operate by the 
Central Bank of Brazil. Finally, it should be noted that, 
by force of Decree No. 10.411, of June 30, 2020, the 
issuance of normative acts by federal public 
administration bodies must be preceded by Regulatory 
Impact Analysis (RIA). However, as provided for in 
Article 4, item VI, of this Decree, the mandatory 
preparation of RIA can be exempted for a normative 
act that aims to maintain convergence with 
international standards, as is the case with the proposed 
proposal. 

Resolution BCB nº 220, 30/3/2022 Revokes normative acts in compliance with the 
provisions of Decree No. 10.139, of November 28, 
2019. Finally, regarding the proposals to revoke 
normative acts, it should be noted that, by force of 
Article 24 of Decree No. 10.411, of June 30, 2020, the 
issuance of normative acts by federal public 
administration bodies from October 14, 2021, must be 
preceded by Regulatory Impact Analysis (RIA). 
However, as provided for in Article 4, item IV, of this 
Decree, the mentioned analysis is exempted when 
issuing a normative act that aims to update or revoke 
norms considered unnecessary or obsolete, without 
changing the merits. Therefore, the issuance of the 
proposed BCB resolution does not require RIA, as it 
will only revoke unnecessary normative acts whose 
objectives are met by supervening norms. 

Resolution BCB nº 221, 30/3/2022 Deals with the provision of information by single credit 
cooperatives regarding their members and depositing 
municipalities, including their bodies or entities and 
companies controlled by them. For the purposes of 
Decree No. 10.411, of June 30, 2020, regulatory impact 
analysis (RIA) does not apply to the proposed 
consolidation, as this is mentioned in Article 3, § 2, 
item VI, of Decree No. 10.411. Regarding the 
centralized submission of information by cooperative 
banks, central credit cooperatives, and confederations, 
the new BCB resolution falls under the exemption from 
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RIA provided for in item VII of Article 4 of Decree No. 
10.411, of 2020. 

Resolution BCB nº 222, 30/3/2022 Deals with the treatment of complaint records within 
the Citizen Demand Registration System (RDR). 
Finally, it is understood that the proposed norm does 
not require the preparation of Regulatory Impact 
Analysis (RIA), as it aims to review and consolidate 
existing norms without changing the merits, as per 
Article 3, § 2, item VI, of Decree No. 10.411, of June 
30, 2020. 

Resolution BCB nº 223, 30/3/2022 Deals with the retention, by institutions authorized by 
the Central Bank of Brazil that carry out currency 
operations and hold Reserve Accounts or Settlement 
Accounts, of national banknotes and coins considered 
counterfeit or of doubtful legitimacy found in their 
custody and revokes the specified norms. Regarding 
regulatory impact analysis (RIA), it should be noted 
that the two BCB Resolutions referred to in paragraph 
4 above constitute low-impact normative acts, falling 
under the exemption from RIA provided for in item III 
of Article 4 of Decree No. 10.411, of June 30, 2020, as 
they do not increase costs or impacts for economic 
agents or service users, nor increase budgetary or 
financial expenses, nor have a substantial impact on 
public policy. Furthermore, regarding the consolidation 
of norms addressing the retention of banknotes 
considered counterfeit or of doubtful legitimacy, as 
there is no change in the merits, RIA is not required, as 
per item VI of § 2 of Article 3 of the mentioned Decree. 

Resolution BCB nº 224, 13/4/2022 Amends Circular No. 3.689, of December 16, 2013, 
which regulates, within the Central Bank of Brazil, the 
provisions on foreign capital in the country, to allow 
the modification of information related to the interest 
rate in the Financial Operations Registration System 
(RDE-ROF) when the indexer is no longer published. 
Finally, considering that the proposal results from the 
previously mentioned CMN Resolution No. 5.011, of 
2022, and combines with it to produce a change that 
reduces regulatory requirements, I note that the 
preparation of regulatory impact analysis (RIA) under 
Decree No. 10.411, of June 30, 2020, is unnecessary, 
given the exemption provided in Article 4, item VII. 

Resolution BCB nº 225, 13/4/2022 Deals with the authorization to exercise the function of 
trustee in the issuance of Guaranteed Real Estate Bills 
(LIG), the procedures and information necessary for 
the deposit of LIG and the registration or deposit of the 
assets in the asset portfolio, and the provision of 
information to investors by LIG issuing institutions. As 
it is a mere consolidation of existing norms, the 
mandatory preparation of Regulatory Impact Analysis 
(RIA) does not apply to the proposed normative act, 
under Article 3, § 2, item VI, of Decree No. 10.411, of 
June 30, 2020, which exempts the analysis of impact 
on normative acts aimed at consolidating other norms 
on specific matters without changing the merits. 
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Resolution BCB n° 226, 13/4/2022 
Altera a Resolução BCB nº 47, de 24 de novembro de 
2020, e disciplina o retorno gradual das atividades 
presenciais para os servidores das carreiras do Banco 
Central do Brasil no âmbito do Programa de Gestão e 
Desempenho. 

No justification for dismissal is provided in Vote 
107/2022 BCB. 

Resolution BCB nº 226, 13/4/2022 Amends BCB Resolution No. 47, of November 24, 
2020, and regulates the gradual return of in-person 
activities for Central Bank of Brazil career servers 
within the Management and Performance Program. No 
rationale or justification for not conducting RIA was 
presented. 

Resolution BCB nº 227, 13/4/2022 Based on Article 3, § 2, item IV, of Decree No. 10.411, 
of June 30, 2020, the preparation of Regulatory Impact 
Analysis (RIA) does not apply to the present proposal 
as it strictly concerns monetary policy. 

Resolution BCB nº 228, 20/4/2022 Considering that the proposed normative act will only 
revoke an obsolete norm without any change in the 
merits of the current regulation, the preparation of 
Regulatory Impact Analysis (RIA) is exempted, as 
provided for in Article 4, item IV, of Decree No. 
10.411, of June 30, 2020. 

Resolution BCB nº 229, 12/5/2022 I reiterate that the proposal was subject to public 
consultation between December 11, 2020, and 
February 23, 2021, as per Public Consultation Notice 
80/2020. For this reason, the mandatory preparation of 
regulatory impact analysis (RIA) does not apply, under 
Article 22 of Decree No. 10.411, of June 30, 2020. 

Resolution BCB nº 230, 27/7/2022 Note that the preparation of regulatory impact analysis 
(RIA) for this BCB resolution proposal is not 
considered, as it falls under the exemption provided for 
in Article 4, item IV, of Decree No. 10.411, of June 30, 
2020. 

Resolution BCB nº 231, 27/7/2022 Finally, by contributing to the soundness of the foreign 
exchange market, the measure falls under the 
exemption from regulatory impact analysis provided 
for in item V of Article 4 of Decree No. 10.411, of June 
30, 2020. 

Resolution BCB nº 232, 27/7/2022 In terms of impacts, the proposed adjustment does not 
alter the treatment of exposures covered by Circular 
No. 3.877, of 2018. In this sense, as it is a mere 
normative consolidation without changing the merits, I 
clarify that it is not required to conduct regulatory 
impact analysis (RIA) for the presented draft, given the 
provisions of Article 3, § 2, item VI, of Decree No. 
10.411, of June 30, 2020. 

Resolution BCB nº 233, 27/7/2022 Finally, it should be noted that the proposal is exempt 
from regulatory impact analysis (RIA), in accordance 
with Article 4, item VII, of Decree No. 10.411, of June 
30, 2020. 
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Resolution BCB nº 234, 27/7/2022 Finally, I note that the topics addressed in the BCB 
resolution proposal were previously consulted with the 
representative association of consortium 
administrators, a segment directly affected by the 
norm, for their comments and contributions to the 
review, update, and consolidation process. 
Furthermore, considering that the said consultation 
occurred before the effective date for this Autarchy of 
Decree No. 10.411, of June 30, 2020, which regulates 
the regulatory impact analysis (RIA), the mandatory 
preparation of RIA does not apply to the present 
proposal, as provided for in Article 22 of this Decree. 

Resolution BCB nº 235, 27/7/2022 Based on Article 3, § 2, item IV, of Decree No. 10.411, 
of June 30, 2020, the preparation of regulatory impact 
analysis (RIA) does not apply to the present proposal 
as it strictly concerns monetary policy. 

Resolution BCB nº 236, 27/7/2022 Since the PCO-BCB is administrative, with effects 
restricted to the BCB's internal scope, I highlight that 
its amendment does not require prior Regulatory 
Impact Analysis (RIA), under Article 3, § 2, item I, of 
Decree No. 10.411, of June 30, 2020. 

Resolution BCB nº 237, 24/8/2022 It is understood that the requirement for preparing 
Regulatory Impact Analysis (RIA) does not apply to 
the proposal, as it aims to review and consolidate 
existing norms without changing the merits, under 
Article 3, § 2, item VI, of Decree No. 10.411, of June 
30, 2020. 

Resolution BCB nº 239, 1/9/2022 In this sense, I note that the proposed normative act 
does not have a significant impact on regulated entities 
and primarily seeks to update norms to align them with 
subsequent regulations. Thus, for the purposes of 
Decree No. 10.411, of June 30, 2020, I consider that 
the presented draft is exempt from conducting 
regulatory impact analysis, under Article 4, items III 
and IV. 

Resolution BCB nº 240, 1/9/2022 Thus, I note that the proposed norm does not impact 
regulated entities and clarify that, for the purposes of 
Decree No. 10.411, of June 30, 2020, the presented 
draft is exempt from conducting regulatory impact 
analysis, under Article 4, item III, of the mentioned 
Decree. 

Resolution BCB nº 241, 6/9/2022 It is understood that the requirement for preparing 
Regulatory Impact Analysis (RIA) does not apply to 
the proposed norm, as it determines the calculation and 
disclosure of the rate also on the last business day of 
October, only incorporating a rule already established 
by the National Monetary Council (CMN), regarding 
which the BCB's action could not differ, following the 
provisions of Article 4, item II, of Decree No. 10.411, 
of June 30, 2020, which deals with the normative act 
aimed at disciplining rights or obligations defined in a 
hierarchically superior norm that does not allow, 
technically or legally, different regulatory alternatives. 
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Resolution BCB nº 242, 6/9/2022 Considering that the proposed normative act has a low 
impact, as it will only revoke a norm that has become 
unnecessary and is moving towards obsolescence due 
to the emergence of other means of obtaining 
information, the preparation of Regulatory Impact 
Analysis (RIA) is exempted, as provided for in Article 
4, items III and IV, of Decree No. 10.411, of June 30, 
2020. 

Resolution BCB nº 243, 14/9/2022 Amends provisions of the Regulation Annexed to BCB 
Resolution No. 105, of June 9, 2021, which regulates 
the operation of the Reserve Transfer System (STR), 
the Reserve Accounts, and the Settlement Account at 
the Central Bank of Brazil, to authorize the 
maintenance of the Reserve Account or the Settlement 
Account by an institution under extrajudicial 
liquidation. Finally, as stated in this Vote, the proposed 
normative act aims to preserve the liquidity of payment 
systems and reduce restrictions on participation in the 
system, which are grounds for exemption from 
regulatory impact analysis (RIA) provided for in 
Article 4, item V, "c," and item VII, respectively, of 
Decree No. 10.411, of June 30, 2020. Additionally, it 
is considered low-impact, as it does not imply an 
increase in costs for economic agents, also exempting 
it from RIA based on Article 4, item III, combined with 
Article 2, item II, "a," both of Decree No. 10.411, of 
2020. 

Resolution BCB nº 244, 14/9/2022 Amends, to the Administrative Sanctions Process 
Initiation Committee of the Relationship, Citizenship, 
and Conduct Supervision Area (Copac-Direc), the 
name of the Administrative Sanctions Process 
Initiation Committee of the Conduct Supervision 
Department, discloses its regulations, and revokes 
Ordinance No. 104.203, of August 7, 2019. No 
rationale or justification for not conducting RIA was 
presented. 

Resolution BCB nº 245, 14/9/2022 Finally, it should be noted that the proposed normative 
act is exempt from Regulatory Impact Analysis (RIA), 
as provided for in Article 4, item III, of Decree No. 
10.411, of June 30, 2020, as it is considered low-
impact. According to Deati's assessment, discontinuing 
access to BCB services via Registrato login will not 
harm its users, as they are already fully served by 
accessing through the gov.br account. 

Resolution BCB nº 246, 26/9/2022 Finally, I remind you that since October 14, 2021, by 
force of Article 24 of Decree No. 10.411, of June 30, 
2020, the issuance of normative acts by federal public 
administration bodies must be preceded by Regulatory 
Impact Analysis (RIA). However, as provided for in 
Article 22 of the mentioned Decree, the mandatory 
preparation of RIA does not apply to normative act 
proposals that had already been submitted to public 
consultation by October 14, 2021, which is the case 
with the present normative proposal. 
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Resolution BCB nº 247, 5/10/2022 No rationale or justification for not conducting RIA 
was presented. 

Resolution BCB nº 248, 5/10/2022 No rationale or justification for not conducting RIA 
was presented. 

Resolution BCB nº 249, 5/10/2022 No rationale or justification for not conducting RIA 
was presented. 

Resolution BCB nº 250, 5/10/2022 No rationale or justification for not conducting RIA 
was presented. 

Resolution BCB nº 251, 11/10/2022 By the way, I recall that Decree No. 10.411, dated June 
30, 2020, exempted RIA in two situations applicable to 
the regulatory changes proposed here: when the 
normative act is intended to: i) regulate rights or 
obligations defined in a hierarchically superior norm 
that does not allow, technically or legally, different 
regulatory alternatives; and ii) preserve liquidity, 
solvency, or integrity of financial markets. 

Resolution BCB nº 252, 24/10/2022 Defines the demonstrative framework of Executive 
Commissioned Positions (CCE) and Executive 
Commissioned Functions (FCE) and the regimental 
structure of the Council for the Control of Financial 
Activities (Coaf). No justification for exemption was 
presented in Vote 180/2022 BCB. 

Resolution BCB nº 253, 27/10/2022 Establishes the Strategic Committee for the Prevention 
of Money Laundering and Financing of Terrorism 
(CGPLD/FT) and the Technical Group for the 
Prevention of Money Laundering and Financing of 
Terrorism (GTPLD/FT). No justification for 
exemption was presented in Vote 183/2022 BCB. 

Resolution BCB nº 254, 27/10/2022 No justification for exemption was presented in Vote 
183/2022 BCB. 

Resolution BCB nº 255, 1/11/2022 Finally, it should be noted that, by force of Decree No. 
10.411, dated June 30, 2020, the issuance of normative 
acts by bodies and entities of the direct, autarchic, and 
foundational federal public administration must be 
preceded by Regulatory Impact Analysis (RIA). 
However, as provided in Article 22 of that Decree, the 
RIA requirement does not apply to proposals for 
normative acts that, on the effective date of the said 
Decree, had already been subjected to public 
consultation or other social participation mechanisms. 
Furthermore, according to Article 4, item VI, 
normative acts that aim to maintain convergence with 
international standards may be exempted from RIA. 
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Resolution BCB nº 256, 1/11/2022 It is understood that the requirement for the preparation 
of Regulatory Impact Analysis (RIA) does not apply to 
the proposal in question, as it aims to review and 
consolidate existing norms without altering the merits, 
as provided in Article 3, § 2, item VI, of Decree No. 
10.411, dated June 30, 2020. 

Resolution BCB nº 257, 16/11/2022 Finally, I emphasize that, by force of Article 5 of Law 
No. 13.874, dated September 20, 2019, and Article 3, 
caput, of Decree No. 10.411, dated June 30, 2020, the 
issuance of normative acts by bodies and entities of the 
direct, autarchic, and foundational federal public 
administration must be preceded by Regulatory Impact 
Analysis (RIA). However, as provided in Article 4, 
items III and VII, of that Decree, normative acts of low 
impact and those that reduce requirements, obligations, 
restrictions, requests, or specifications to reduce 
regulatory costs, respectively, may be exempted from 
RIA. 

Resolution BCB nº 258, 18/11/2022 Considering that the extension of deadlines for the 
entry into force of normative acts covered by this BCB 
resolution proposal reduces regulatory costs associated 
with the time required for regulated entities to adapt to 
the new rules, the preparation of Regulatory Impact 
Analysis is exempted based on Article 4, item VII, of 
Decree No. 10.411, dated June 30, 2020 (normative act 
that reduces requirements, obligations, restrictions, 
requests, or specifications to reduce regulatory costs). 

Resolution BCB nº 259, 21/11/2022 No justification for exemption was presented in Vote 
210/2022 BCB. 

Resolution BCB nº 260, 22/11/2022 It should be noted that, by force of Decree No. 10.411, 
dated June 30, 2020, the issuance of normative acts by 
bodies of the direct, autarchic, and foundational federal 
public administration must be preceded by Regulatory 
Impact Analysis (RIA). However, as provided in 
Article 4, items IV and VI, of the mentioned Decree, 
normative acts that aim to maintain convergence with 
international standards, as well as the update or 
revocation of obsolete norms without altering the 
merits, may be exempted from RIA. Regarding the 
obligation to designate a director responsible for 
internal control issues, it is a low-impact measure, as 
provided in item III of Article 4 of the referred Decree. 
In this regard, I understand that the proposed normative 
act may be exempted from RIA. 

Resolution BCB nº 261, 22/11/2022 For the purposes of Decree No. 10.411, dated June 30, 
2020, which regulates Regulatory Impact Analysis 
(RIA), as provided for in Article 5 of Law No. 13.874, 
dated September 20, 2019, and Article 6 of Law No. 
13.848, dated June 25, 2019, this Vote is exempted 
from RIA as per item III of the caput of Article 4 of 
Decree No. 10.411, of 2020, as it is a normative act 
considered low impact, as defined by item II of Article 
2 of the same Decree. 
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Resolution BCB nº 262, 22/11/2022 Amends Circular No. 3.689, dated December 16, 2013, 
which regulates, within the Central Bank of Brazil, the 
provisions on foreign capital in the country, regarding 
the deadline for submitting the economic-financial 
declaration for the base date of September 30, 2022. 
Considering that the sought amendment is of low 
impact, it is unnecessary to prepare a Regulatory 
Impact Analysis (RIA) as provided in Decree No. 
10.411, dated June 30, 2020, under the exemption 
provided in its Article 4, item III. 

Resolution BCB nº 263, 23/11/2022 Amends the Regulations annexed to BCB Resolution 
No. 110, dated July 1, 2021, which established the 
Central Bank of Brazil's Liquidity Financial Lines 
(LFL). Finally, I clarify that, considering item IV of § 
2 of Article 3 of Decree No. 10.411, dated June 30, 
2020, the requirement for the preparation of Regulatory 
Impact Analysis (RIA) does not apply to the proposed 
regulation, as it is a normative act strictly dealing with 
monetary policy. 

Resolution BCB nº 264, 25/11/2022 Provides for the registration of receivables arising from 
transactions within the payment arrangement based on 
a post-paid account and a demand deposit account that 
is part of the Brazilian Payment System. Given this 
context and the urgency of having the proposed 
changes issued and implemented to support the BCB's 
more proactive approach in addressing identified 
issues, I understand that the RIA exemption should 
apply to all cited normative commands, considering the 
provisions of Article 4, items I and V, "b," of Decree 
No. 10.411, of 2020. Additionally, the other proposed 
changes can be considered low impact, falling under 
the exemption provided in item III of Article 4 of 
Decree No. 10.411, of 2020. The low impact is justified 
by: I - being changes already implemented or in the 
process of implementation by market participants, 
based on the BCB supervision area's actions in recent 
months. This is the case of the consultation referred to 
in paragraph 5, item IV, already in operation and being 
used by the main accredited institutions involved with 
the type of operation object of the provision; or II - 
involving low implementation costs, such as paragraph 
5, item XIII, generally being minor changes. 

Resolution BCB nº 265, 25/11/2022 Provides for the risk management structure, the capital 
management structure, and the information disclosure 
policy for a prudential conglomerate classified as Type 
3, framed in Segment 2 (S2), Segment 3 (S3), or 
Segment 4 (S4). Finally, it should be noted that, by 
force of Article 24 of Decree No. 10.411, dated June 
30, 2020, the issuance of normative acts by federal 
public administration bodies from October 14, 2021, 
including this Central Bank, must be preceded by 
Regulatory Impact Analysis (RIA). However, 
according to Article 22 of the said Decree, the 
requirement for the preparation of RIA does not apply 
to proposals that, on the effective date of the Decree, 
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had already been subjected to public consultation, as is 
the case with the proposed normative act, which was 
provided for in ECP 78. 

Resolution BCB nº 266, 25/11/2022 Amends circulars and BCB resolution establishing 
procedures for calculating the portions of risk-
weighted assets (RWA), the Countercyclical Capital 
Buffer (ACPContracíclico), and capital for covering 
interest rate risk in instruments classified in the banking 
book (IRRBB) for application to Type 3 conglomerates 
and amends the circulars establishing RWA portions in 
simplified approaches for application to Type 2 and 
Type 3 conglomerates. I also clarify that, based on 
Article 22 of Decree No. 10.411, dated June 30, 2020, 
the present proposal is exempted from the preparation 
of Regulatory Impact Analysis (RIA), as the present 
norm results from the draft submitted to the public 
consultation process before the effective date of the 
mentioned Decree. The other proposed changes 
represent a mere update of normative commands to 
harmonize the existing prudential regulation, without 
altering the merits, thus falling under the exemption 
provided in item IV of Article 4 of Decree No. 10.411, 
of 2020. 

Resolution BCB nº 267, 25/11/2022 Amends the Regulations annexed to Circular No. 
3.743, dated January 8, 2015, disciplining the 
requirement for a governance structure for the 
interoperability between registration systems that offer 
the registration of the same type of financial asset for 
the constitution of liens and encumbrances on these 
assets. It should be noted that, according to Article 22 
of Decree No. 10.411, of 2020, the requirement for the 
preparation of Regulatory Impact Analysis (RIA) does 
not apply to normative proposals that, on the effective 
date of the said Decree, had already been subjected to 
public consultation or other social participation 
mechanisms. Therefore, we understand that this is the 
case with the normative changes covered by this Vote, 
as, according to paragraph 9, they were submitted to 
targeted consultation. Additionally, even if this 
proposal were subject to RIA, this analysis could be 
waived, as provided in item "c," item V, of Article 4 of 
Decree No. 10.411, of 2020, as it allows the evolution 
of the interoperability functioning between registration 
entities, it will significantly contribute to the integrity 
of the payment system, especially the environment for 
registering financial assets. 

Resolution BCB nº 268, 01/12/2022 Amends BCB Resolution No. 137, dated September 9, 
2021, to improve provisions considering technological 
innovations and new business models related to 
international payments and transfers, to postpone the 
entry into force of the possibility for payment 
institutions to be authorized to operate in the foreign 
exchange market. Finally, by contributing to the 
integrity of the foreign exchange market, the measure 
falls under the exemption from Regulatory Impact 
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Analysis provided in item "b" of item V of Article 4 of 
Decree No. 10.411, of June 30, 2020. 

Resolution BCB nº 269, 01/12/2022 Amends the Regulations annexed to BCB Resolution 
No. 1, dated August 12, 2020, which governs the 
functioning of the Pix payment arrangement, to adjust 
provisions on criteria and conditions for outsourcing 
activities, on the definition of a transactional account, 
on the offering of Pix Cobrança, on the Pix API, on the 
Transactional Account Identifier Directory (DICT), on 
the return of transactions, on dispute resolution, on 
verifying participant compliance with the regulation, 
on penalties applied, and on aspects related to Open 
Finance. As defined in paragraph 8 of Vote 280/2021–
BCB, dated November 10, 2021, the Pix Regulations 
are not characterized as a regulatory act of binding 
force, but rather have a predominantly contractual 
nature; thus, modifications made to the said 
Regulations are not subject to prior Regulatory Impact 
Analysis (RIA). As provided by Decree No. 10.411, 
dated June 30, 2020, RIA is mandatory only for issuing 
normative acts of general interest produced by federal 
public administration bodies and entities. 

Resolution BCB nº 270, 01/12/2022 Amends Annex I to BCB Resolution No. 177, dated 
December 22, 2021 (Pix Penalty Manual), which 
establishes the conditions and procedures for applying 
penalties within Pix, to adjust provisions on offenses 
subject to penalties. As defined in paragraph 8 of Vote 
280/2021–BCB, dated November 10, 2021, the Pix 
Regulations are not characterized as a regulatory act of 
binding force, but rather have a predominantly 
contractual nature. Thus, modifications made to the 
said Regulations are not subject to prior Regulatory 
Impact Analysis (RIA). As provided by Decree No. 
10.411, dated June 30, 2020, RIA is mandatory only for 
issuing normative acts of general interest produced by 
federal public administration bodies and entities. 

Resolution BCB nº 271, 08/12/2022 Revokes BCB Resolution No. 248, dated October 5, 
2022, which provides for expenses to be incurred with 
the granting of per diems and tickets and the holding of 
events. No rationale or justification for not conducting 
RIA was presented. 

Resolution BCB nº 272, 08/12/2022 Establishes the new Regulations of the Sustainable 
Economy Committee (Ecos) of the Central Bank of 
Brazil. In view of the above, I propose that the BCB 
resolution now proposed comes into force on the date 
of its publication, to enable the Ecos meeting for the 
fourth quarter of 2022, scheduled for December 16. 
Furthermore, it should be noted that, by force of Article 
3, § 2, item I, of Decree No. 10.411, dated June 30, 
2020, the obligation to prepare Regulatory Impact 
Analysis (RIA) does not apply in this case, as the 
effects of the proposed act are restricted to the internal 
scope of the BCB. 

Resolution BCB nº 273, 12/12/2022 Establishes the Interdepartmental Working Group 
"GTI Tokenization" within the Central Bank of Brazil 
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to study the activities of registration, custody, trading, 
and settlement of financial assets in Distributed Ledger 
Technologies (DLTs). Finally, considering that the 
proposed resolution has an administrative nature, with 
effects restricted to the internal scope of the BCB, the 
provisions of the caput of Article 3 of Decree No. 
10.411, dated June 30, 2020, do not apply, as per 
Article 3, § 2, item I, of the said Decree. 

Resolution BCB nº 274, 13/12/2022 Amends BCB Resolution No. 131, dated August 20, 
2021, which consolidates the rules on the procedure of 
the administrative sanctioning process, the application 
of penalties, the term of commitment, precautionary 
measures, the coercive fine, and the administrative 
agreement in the supervision process, provided for in 
Law No. 13.506, dated November 13, 2017, and the 
parameters for applying administrative penalties 
provided for in Law No. 9.613, dated March 3, 1998, 
to adapt the application of penalties to the infractions 
provided for in Law No. 14.286, dated December 29, 
2021. Regarding the Regulatory Impact Analysis 
(RIA), regulated by Decree No. 10.411, dated June 30, 
2020, for the reasons stated in this Vote, the proposed 
changes essentially aim to update and adapt the 
normative act that deals with the application of 
penalties by the BCB for administrative infractions. 
Therefore, there is no significant increase in costs for 
economic agents, budgetary or financial expenses for 
the National Treasury, or substantial impact on public 
policy. For this reason, I consider it unnecessary to 
conduct RIA, based on item III of Article 4, combined 
with item II of Article 2, both of the referred Decree 
No. 10.411, of 2020. 

Resolution BCB nº 275, 27/12/2022 Postpones the entry into force of BCB Resolution No. 
239, dated September 1, 2022, which, in turn, amends 
Circular No. 3.809, dated August 25, 2016, which 
establishes the procedures for recognizing mitigator 
instruments in calculating the portion of risk-weighted 
assets (RWA) related to credit risk exposures subject to 
capital requirement calculation using the standardized 
approach (RWACPAD). Indeed, I highlight that the 
proposed normative act per se does not have a 
significant impact on the regulated entities and solely 
aims to align the prudential framework temporally, 
avoiding distortion in this regard. Thus, for the 
purposes of Decree No. 10.411, dated June 30, 2020, I 
consider that the draft presented is exempted from the 
preparation of regulatory impact analysis, under Article 
4, item III. 

Resolution BCB nº 276, 27/12/2022 Amends BCB Resolution No. 269, dated December 1, 
2022, to adjust the entry into force date of some 
provisions. As defined in paragraph 8 of Vote 
280/2021–BCB, dated November 10, 2021, the Pix 
Regulations are not characterized as a regulatory act of 
binding force, but rather have a predominantly 
contractual nature; thus, modifications made to the said 
Regulations are not subject to prior Regulatory Impact 
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Analysis (RIA). As provided by Decree No. 10.411, 
dated June 30, 2020, RIA is mandatory only for issuing 
normative acts of general interest produced by federal 
public administration bodies and entities. 

Resolution BCB nº 277, 31/12/2022 Regulates Law No. 14.286, dated December 29, 2021, 
regarding the foreign exchange market and the entry 
and exit of amounts in reais and foreign currency in the 
country, and other provisions. It should be noted that 
the preparation of Regulatory Impact Analysis (RIA) 
was not necessary, as it is an eminently consolidating 
norm and the innovations undertaken reduce 
obligations, resulting in regulatory relief, as provided 
by Article 3, § 2, item VI, and Article 4, item VII, of 
Decree No. 10.411, dated June 30, 2020. The exception 
is the extension of the retention period for ancillary 
documentation to foreign exchange transactions from 
five to ten years, as previously described. In this case, 
there is also an exemption from RIA, as per Article 4, 
items V, "b," and VI, of Decree No. 10.411, of 2020, as 
the measure (i) primarily aims at the integrity of the 
foreign exchange market and (ii) increases the 
convergence of Brazilian regulation to international 
standards established by the Financial Action Task 
Force and aligns the regulatory period with the 
maximum prescription period for the crime of money 
laundering or concealment of assets, rights, and values. 

Resolution BCB nº 278, 31/12/2022 Regulates Law No. 14.286, dated December 29, 2021, 
regarding foreign capital in the country, external credit 
operations, direct foreign investment, and the provision 
of information to the Central Bank of Brazil. It should 
be noted that the preparation of Regulatory Impact 
Analysis (RIA) was not necessary, as it is an eminently 
consolidating norm and the innovations undertaken 
reduce obligations, resulting in regulatory relief, as 
provided by Article 3, § 2, item VI, and Article 4, item 
VII, of Decree No. 10.411, dated June 30, 2020. The 
exception is the extension of the retention period for 
documentation of external credit operations and direct 
foreign investment from five to ten years. In this case, 
there is also an exemption from RIA, as per Article 4, 
items V, "b," and VI, of Decree No. 10.411, of 2020, as 
the measure (i) primarily aims at the integrity of the 
foreign exchange market and (ii) increases the 
convergence of Brazilian regulation to international 
standards established by the Financial Action Task 
Force and aligns the regulatory period with the 
maximum prescription period for the crime of money 
laundering or concealment of assets, rights, and values. 

Resolution BCB nº 279, 31/12/2022 Regulates Law No. 14.286, dated December 29, 2021, 
to provide for Brazilian capital abroad. It should be 
noted that the preparation of Regulatory Impact 
Analysis (RIA) was not necessary, as it is an eminently 
consolidating norm and the innovations undertaken 
reduce obligations, resulting in regulatory relief, as 
provided by Article 3, § 2, item VI, and Article 4, item 
VII, of Decree No. 10.411, dated June 30, 2020. 
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Resolution BCB nº 280, 31/12/2022 Regulates Article 1 of Law No. 14.286, dated 
December 29, 2021, regarding the definition of resident 
and non-resident to be applied to individuals and legal 
entities. It should be noted that there was no need for 
Regulatory Impact Analysis (RIA), due to its low 
impact, as per Article 4, item III, of Decree No. 10.411, 
dated June 30, 2020, considering that it is limited to 
conveying definitions consistent with those already 
established in the current CBE legislation and by the 
tax authority. 

Resolution BCB nº 281, 31/12/2022 Regulates transitional provisions to be observed in 
conjunction with BCB Resolution No. 278, dated 
December 31, 2022, which regulates Law No. 14.286, 
dated December 29, 2021, concerning foreign capital 
in the country, external credit operations, and direct 
foreign investment, as well as the provision of 
information to the Central Bank of Brazil. It should be 
noted that there was no need for Regulatory Impact 
Analysis (RIA), due to its low impact, as per Article 4, 
item III, of Decree No. 10.411, dated June 30, 2020, 
considering that it is limited to temporarily maintaining 
applicable provisions and procedures already 
established in the current regulation. 

Resolution BCB nº 282, 31/12/2022 Amends Circular No. 3.978, dated January 23, 2020, 
which deals with the policy, procedures, and internal 
controls to be adopted by institutions authorized to 
operate by the Central Bank of Brazil, aiming to 
prevent the use of the financial system for the practice 
of money laundering or concealment of assets, rights, 
and values, as per Law No. 9.613, dated March 3, 1998, 
and financing of terrorism, as per Law No. 13.260, 
dated March 16, 2016. There was no need for 
Regulatory Impact Analysis (RIA), backed by Article 
4, items II, V, “b,” and VI, of Decree No. 10.411, dated 
June 30, 2020, as the proposed measure increases the 
convergence of Brazilian regulation with international 
standards set by the Financial Action Task Force, 
aiming at the integrity of the exchange market. 

Resolution BCB nº 283, 4/1/2023 Establishes procedures necessary for the execution of 
resource transfers for the portability of credit 
operations and financial leasing, as provided for in 
CMN Resolution No. 5.057, dated December 15, 2022. 
Note that, by force of Article 5 of Law No. 13.874, 
dated September 20, 2019, the proposals for issuing 
and amending normative acts of general interest to 
economic agents or service users, issued by federal 
public administration bodies or entities, including 
autonomous and public foundations, must be preceded 
by Regulatory Impact Analysis (RIA), containing 
information and data on the possible effects of the 
normative act to verify the reasonableness of its 
economic impact. However, Decree No. 10.411, dated 
June 30, 2020, which regulates the said Law, 
establishes, in its Article 3, § 2, item VI, that the RIA 
requirement does not apply to normative acts that aim 
to consolidate norms on specific subjects, without 
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changing the merits. Thus, the proposed BCB 
resolution is exempt from RIA as it consolidates 
existing norms on the subject without changing the 
merits. The reproduction of the norm contained in 
Article 7 of Resolution No. 4.292, of 2013, is 
considered a low-impact normative act, and RIA can be 
dispensed with under Articles 2, item II, and 4, item III, 
both of Decree No. 10.411, of 2020. 

Resolution BCB nº 284, 04/01/2023 Establishes procedures necessary for the execution of 
salary portability, as provided for in CMN Resolution 
No. 5.058, dated December 15, 2022. Note that, by 
force of Article 5 of Law No. 13.874, dated September 
20, 2019, the proposals for issuing and amending 
normative acts of general interest to economic agents 
or service users, issued by federal public administration 
bodies or entities, including autonomous and public 
foundations, must be preceded by Regulatory Impact 
Analysis (RIA), containing information and data on the 
possible effects of the normative act to verify the 
reasonableness of its economic impact. However, 
Decree No. 10.411, dated June 30, 2020, which 
regulates the said Law, in its Article 3, § 2, item VI, 
exempts the RIA requirement for normative acts that 
aim to consolidate other norms on specific subjects, 
without changing the merits. Thus, the proposed BCB 
resolution is exempt from RIA, as it revises and 
consolidates normative acts under Decree No. 10.139, 
of 2019, making only minor changes without changing 
the merits. 

Resolution BCB nº 285, 19/01/2023 Establishes rules for the constitution and operation of 
consortium groups. By force of Article 5 of Law No. 
13.874, dated September 20, 2019, proposals for 
issuing and amending normative acts of general interest 
to economic agents or service users, issued by federal 
public administration bodies or entities, including 
autonomous and public foundations, must be preceded 
by Regulatory Impact Analysis (RIA), containing 
information and data on the possible effects of the 
normative act to verify the reasonableness of its 
economic impact. However, since the proposed BCB 
resolution was discussed with the class association 
representing consortium administrators, a segment 
directly affected by the proposal, for comments and 
contributions to the revision, updating, and 
consolidation process, and since the consultation took 
place before the effective date of Decree No. 10.411, of 
June 30, 2020, which regulates RIA for this autarchy, 
its requirement is not imposed for the present proposal, 
as stated in its Article 22. Additionally, the RIA 
requirement does not apply to normative acts that aim 
to consolidate norms on specific subjects without 
changing the merits (Article 3, § 2, item VI, of Decree 
No. 10.411, of 2020). Furthermore, RIA can be 
exempted for normative acts considered low impact 
(Article 4, item III, of the referred Decree) and for 
normative acts that reduce requirements, obligations, 
restrictions, requests, or specifications to reduce 
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regulatory costs (Article 4, item VII, of that Decree). 
Based on the mentioned provisions, it is inferred that 
the proposed normative act is exempt from RIA, as it: 
I. consolidates regulatory provisions related to the 
constitution and operation of consortium groups in a 
single normative act, in accordance with the dictates of 
Decree No. 10.139, of 2019, preserving the pillars of 
the current regulatory framework; II. harmonizes 
concepts and eliminates ambiguities without changing 
the merits, as exemplified in paragraphs 9 and 15; III. 
improves aspects of the current regulation, reducing 
requirements, specifications, and regulatory costs, as 
exemplified in paragraphs 8, 18, and 19; IV. establishes 
new measures that are essentially considered low 
impact, as exemplified by the measures not cited in 
items II and III above, mainly applicable only to new 
groups constituted after the resolution's entry into 
force; and V. was submitted to a social participation 
process, as stated in paragraph 23. 

Resolution BCB nº 286, 24/01/2023 Establishes the Governance Regulations of the Central 
Bank of Brazil's Internet Portal. Finally, we highlight 
that, regarding the Regulatory Impact Analysis (RIA) 
provided for in Decree No. 10.411, dated June 30, 
2020, considering that the Governance Regulations of 
the Portal are of an administrative nature, whose effects 
are restricted to the internal scope of the BCB, the 
proposed BCB resolution is exempt from RIA, as 
established in Article 3, § 2, item I, of the referred 
Decree. 

Resolution BCB nº 287, 24/01/2023 Discloses the Information Security Policy of the 
Central Bank of Brazil (PSIBC). No justification for 
exemption was presented in Vote GRC 71/2023. 

Resolution BCB nº 288, 24/01/2023 Discloses the Secure Use of Cloud Computing 
Resources Regulations. No justification for exemption 
was presented in Vote GRC 71/2023. 

Resolution BCB nº 289, 25/01/2023 Amends BCB Resolution No. 150, dated October 6, 
2021, which consolidates rules on payment 
arrangements, approves the regulations governing the 
provision of payment services within the arrangements 
that are part of the Brazilian Payment System (SPB), 
and establishes the criteria according to which payment 
arrangements will not be part of the SPB. Finally, it 
should be noted that, by force of Article 3 of Decree 
No. 10.411, dated June 30, 2020, the issuance of 
normative acts by federal public administration bodies 
and entities, including autonomous and public 
foundations, must be preceded by Regulatory Impact 
Analysis (RIA). However, as provided in Article 4, 
items III and VII, of that Decree, low-impact normative 
acts, as well as those that reduce requirements, 
obligations, restrictions, requests, or specifications to 
reduce regulatory costs, may be exempted from RIA. 
Thus, the proposed BCB resolution can be exempted 
from RIA, considering that it does not introduce 
additional requirements to those in the existing 
regulations, thereby preserving the pillars of the current 
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regulatory framework while reducing regulatory costs 
for companies operating employee food assistance and 
new entrants in this market niche. 

Resolution BCB nº 290, 08/02/2023 Amends BCB Resolution No. 200, dated March 11, 
2022, which establishes the minimum requirements for 
Reference Equity (PR), Level I, and Principal Capital 
and the Principal Capital Add-on for prudential 
conglomerates classified as Type 3. It is also necessary 
to inform that, by force of Article 24 of Decree No. 
10.411, dated June 30, 2020, the issuance of normative 
acts by federal public administration bodies from 
October 14, 2021, including this Central Bank, must be 
preceded by Regulatory Impact Analysis (RIA). 
However, as provided in Article 4, item VI, of the 
mentioned Decree, a normative act that aims to 
maintain convergence to international standards may 
be exempted from RIA, which applies to this proposed 
regulatory change. 

Resolution BCB nº 291, 08/02/2023 Establishes procedures for calculating the portion of 
risk-weighted assets (RWA) related to exposures to the 
variation of the value of derivative financial 
instruments due to changes in the credit quality of the 
counterparty (RWACVA), and amends Circular No. 
3.646, dated March 4, 2013. It is also necessary to 
record that, by force of Article 24 of Decree No. 
10.411, dated June 30, 2020, the issuance of normative 
acts by federal public administration bodies from 
October 14, 2021, including this Central Bank, must be 
preceded by Regulatory Impact Analysis (RIA). 
However, as provided in Article 4, item VI, of the 
mentioned Decree, a normative act that aims to 
maintain convergence to international standards may 
be exempted from RIA, which applies to this proposed 
regulatory change. 

Resolution BCB nº 292, 14/02/2023 Amends the effective date of BCB Resolution No. 208, 
dated March 22, 2022, which consolidates normative 
acts related to the daily submission of information to 
the Central Bank of Brazil, and establishes the daily 
collection of information on "other obligations." I 
emphasize that BCB Resolution No. 208, of 2022, was 
exempted from Regulatory Impact Analysis (RIA) 
under Decree No. 10.411, dated June 30, 2020, 
considering that, based on Vote 78/2022–BCB, dated 
March 22, 2022, the mentioned BCB Resolution 
reduces requirements to reduce regulatory costs 
(Article 4, item VII, of Decree No. 10.411, of 2020), 
promotes the consolidation of other norms on specific 
subjects without changing the merits (Article 3, § 2, 
item VI, of Decree No. 10.411, of 2020), and does not 
significantly increase costs for entities, being 
considered a low-impact normative act (Article 4, item 
III, of Decree No. 10.411, of 2020). Finally, I reiterate, 
according to Vote 78/2022–BCB, that the procedures 
related to the submissions addressed in this proposed 



233 
 

regulation will be subsequently consolidated through a 
BCB normative instruction. 

Resolution BCB nº 293, 15/02/2023 Amends the Regulations annexed to BCB Resolution 
No. 1, dated August 12, 2020, which governs the 
functioning of the Pix payment arrangement, to define 
provisions on establishing partnerships between Pix 
participants and to regulate transitional provisions 
regarding criteria and conditions for outsourcing 
activities and establishing partnerships between Pix 
participants; and amends Annex I to BCB Resolution 
No. 177, dated December 22, 2021, which establishes 
the conditions and procedures for applying penalties 
within Pix, to adjust provisions on offenses subject to 
penalty. As defined in paragraph 8 of Vote 280/2021–
BCB, dated November 10, 2021, the Pix Regulations 
are not characterized as a regulatory act of binding 
force, but rather have a predominantly contractual 
nature; thus, modifications made to the said 
Regulations are not subject to prior Regulatory Impact 
Analysis (RIA). As provided by Decree No. 10.411, 
dated June 30, 2020, RIA is mandatory only for issuing 
normative acts of general interest produced by federal 
public administration bodies and entities. 

Resolution BCB nº 294, 23/02/2023 Amends BCB Resolution No. 32, dated October 29, 
2020, which establishes the technical requirements and 
operational procedures for the implementation of the 
Open Finance system in Brazil. However, the proposal 
in question does not require significant changes in the 
structure responsible for Open Finance governance, 
with no significant increase in costs for economic 
agents and service users, nor budgetary or financial 
expenses, nor substantial impact on public policies. For 
this reason, I consider that the proposed changes fall 
within the possibility of exemption from RIA for 
normative acts considered low impact, as per Article 4, 
item III, combined with Article 2, item II, of Decree 
No. 10.411, of 2020. 

Resolution BCB nº 295, 23/02/2023 Provides for the waiver of mandatory participation in 
Open Finance. Finally, in compliance with Article 5 of 
Law No. 13.874, dated September 20, 2019, Decree 
No. 10.411, dated June 30, 2020, determines that 
proposals for normative acts of general interest to 
economic agents formulated by federal public 
administration bodies, including autonomous and 
public foundations, as well as by collegiate bodies 
through the body or entity responsible for providing 
administrative support, must be preceded by 
Regulatory Impact Analysis (RIA). However, since the 
proposal in question reduces requirements and 
obligations to reduce regulatory costs, I consider that 
the proposed changes fall within the possibility of 
exemption from RIA, as per Article 4, item VII, of 
Decree No. 10.411, of 2020. 

Resolution BCB nº 296, 23/02/2023 Amends BCB Resolution No. 80, dated March 25, 
2021, which governs the constitution and operation of 
payment institutions, establishes parameters for 
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submitting authorization requests for these institutions, 
and provides for the provision of payment services by 
other institutions authorized to operate by the Central 
Bank of Brazil. By force of Article 5 of Law No. 
13.874, dated September 20, 2019, proposals for 
issuing and amending normative acts of general interest 
to economic agents or service users, issued by federal 
public administration bodies or entities, including 
autonomous and public foundations, must be preceded 
by Regulatory Impact Analysis (RIA), containing 
information and data on the possible effects of the 
normative act to verify the reasonableness of its 
economic impact. However, Article 4, item VII, of 
Decree No. 10.411, dated June 30, 2020, which 
regulates this Law, determines that RIA may be 
exempted for normative acts that reduce requirements, 
obligations, restrictions, requests, or specifications to 
reduce regulatory costs, provided there is a reasoned 
decision by the competent body or entity. 

Resolution BCB nº 297 de 02/03/2023 Provides for the transfer of funds through Credit 
Document (DOC) and Special Credit Transfer (TEC). 
Finally, I emphasize that the proposed BCB resolution 
is not subject to Regulatory Impact Analysis (RIA), as 
per Article 3, § 2, item VI, of Decree No. 10.411, dated 
June 30, 2020, as it does not change the merits of the 
discipline on the subject but merely updates terms and 
concepts and language, eliminates duplications of 
commands, and expressly revokes obsolete provisions 
or those tacitly revoked by subsequent regulations. 

Resolution BCB nº 298 de 08/03/2023 Provides for expenses to be incurred with the granting 
of per diems and tickets and the holding of events. No 
rationale or justification for not conducting RIA was 
presented. 

Resolution BCB nº 299 de 14/03/2023 Establishes the Administration Committee (Coad) of 
the Central Bank of Brazil. No rationale or justification 
for not conducting RIA was presented. 

Resolution BCB nº 300 de 16/03/2023 Alters provisions of BCB Resolution No. 237, dated 
August 24, 2022, which addresses financial 
transactions related to the maintenance of cash 
resources at the Central Bank of Brazil corresponding 
to the value of electronic money held in payment 
accounts, to regulate the remuneration of the balance of 
the Corresponding Account to Electronic Money 
(CCME) held by payment institutions. Finally, as 
explained in this Vote, the proposed change to the 
normative act strictly deals with the implementation of 
monetary policy, a case of non-applicability of 
regulatory impact analysis (RIA) as provided in art. 3, 
§ 2, item IV, of Decree No. 10.411, dated June 30, 
2020. Furthermore, it aims to preserve the liquidity of 
payment systems and reduce restrictions to lower 
regulatory costs, justifying the waiver of RIA as 
stipulated by the said Decree. Lastly, it is considered 
low impact, as it does not imply an increase in costs for 
economic agents, thus, under art. 6 of Decree No. 
8.539, dated October 8, 2015, the requirement for RIA 
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is also waived, based on art. 4, item III, combined with 
art. 2, item II, sub-item "a" of the aforementioned 
Decree. 

Resolution BCB nº 301 de 16/03/2023 Announces the new regulation of working groups 
responsible for coordinating the monitoring of the 
Financial Sector Assessment Program (FSAP). Lastly, 
it should be noted that regulatory impact analysis is not 
required in this case, given the provisions of art. 3, § 2, 
item I, of Decree No. 10.411, dated June 30, 2020, as it 
is an administrative act with effects restricted to the 
internal scope of the BCB. 

Resolution BCB nº 302 de 16/03/2023 Establishes procedures regarding the response by 
Central Bank of Brazil units to requests, 
recommendations, and determinations issued by 
internal and external control bodies, as well as the 
provision of information to the President and the 
Collegiate Board on the activities of the Internal Audit 
of the Central Bank of Brazil (Audit). No justification 
for waiver presented in Vote GRC 79/2023. 
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Resolution BCB nº 303 de 16/03/2023 Establishes procedures for calculating the portion of 
risk-weighted assets (RWA) related to credit risk 
exposures subject to the calculation of capital 
requirements using internal credit risk classification 
systems (IRB approaches) authorized by the Central 
Bank of Brazil (RWACIRB), as provided in CMN 
Resolution No. 4.958, dated October 21, 2021, and 
BCB Resolution No. 200, dated March 11, 2022. 
Consequently, I emphasize that the proposed norm, in 
addition to not causing material impact on the regulated 
entities, results from a process of convergence to 
international standards. Therefore, I clarify that, for the 
purposes of Decree No. 10.411, dated June 30, 2020, 
the presented draft is exempt from regulatory impact 
analysis as per art. 4, items III and VI, of the said 
Decree. 

Resolution BCB nº 304 de 20/03/2023 Approves the Regulation that governs, within the 
Brazilian Payment System, the functioning of 
settlement systems, the performance of registration and 
centralized deposit activities for financial assets, and 
the creation of liens and encumbrances on registered or 
deposited financial assets, and consolidates regulations 
on the matter. Regarding the formal aspects for drafting 
the proposed normative act, the provisions of art. 22 of 
Decree No. 10.411, dated June 30, 2020, which 
exempts the preparation of regulatory impact analysis 
(RIA) for normative proposals that, as of the effective 
date of the referred Decree - October 14, 2021 - have 
already been submitted to public consultation or 
another social participation mechanism, were 
observed. In this respect, on October 13, 2021, all IMF 
operating entities, whether functioning or in the 
process of authorization, were invited to submit 
suggestions to the BCB proposal within thirty days, 
with the possibility of forwarding them for feedback 
from participants, participant associations, or other 
interested agents, at the entity's discretion, responsible 
for consolidating the responses. This guidance was 
duly clarified in a meeting with these same entities on 
October 7, 2021, and the various technical teams 
responsible for drafting the normative proposal 
remained available for clarification of doubts during 
the indicated period. Thus, after receiving and 
processing the various contributions, we present below 
the result of this work, covering the general structure of 
the normative act draft (BCB resolution) and its 
respective attached regulation (RA), highlighting the 
main changes proposed in the document. Additionally, 
it should be noted that the RIA requirement does not 
apply to provisions that consolidate other norms, 
mostly without substantive changes, and is dispensable 
when it involves convergence to international 
standards, as is the case with several articles where 
PFMI standards are transposed, as provided in item VI 
of § 2 of art. 3 and item VI of art. 4 of Decree No. 
10.411, 2020. Finally, the Technical Notes 48/2021-
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BCB/DEBAN5, dated February 10, 2021, which scope 
is the standardization of PFMI related to financial risks 
in the European Union and the United States, 49/2021-
BCB/DEBAN6, dated February 10, 2021, which 
covers aspects not addressed by PFMI, such as criteria 
for systemic importance, special equity, settlement 
modalities, central counterparty interposition and 
foreign currency settlement, 223/2022-
BCB/DEBAN7, which deals with recovery plans for 
financial market infrastructure operators (IOSMF), and 
Legal Opinion 512/2022-BCB/PGBC8, dated July 18, 
2022, which addressed the BCB's authority in 
authorization processes, also contributed to the 
foundation of the proposed normative act. 

Resolution BCB nº 305 de 23/03/2023 Regulates the early access by government authorities to 
official macroeconomic statistics compiled and 
disseminated by the Statistics Department (Dstat). 
Finally, considering that the proposal aims to align the 
early access procedure with international standards, 
regulatory impact analysis (RIA) is dispensable, as per 
art. 4, item VI, of Decree No. 10.411, dated June 30, 
2020. Additionally, it is important to note that the rules 
in the proposal whose effects are restricted to the 
internal scope of the BCB do not require the 
preparation of RIA, given the provisions of art. 3, § 2, 
item I, of Decree No. 10.411, 2020. 

Resolution BCB nº 306 de 23/03/2023 Alters BCB circulars and resolutions that regulate the 
Internal Capital Adequacy Assessment Process 
(ICAAP) and the Simplified Internal Capital Adequacy 
Assessment Process (ICAAPSimp), the operational 
risk data base, the disclosure of the Pillar 3 Report, the 
Social, Environmental and Climate Risk and 
Opportunity Report (GRSAC Report), criteria for 
classifying instruments in the trading or banking book, 
governance requirements related to trading desks 
where market risk instruments are managed, 
requirements for the recognition of internal risk 
transfers, and the risk management structure, capital 
management structure, and information disclosure 
policy of prudential conglomerates classified as Type 
3. Additionally, based on art. 4, items IV and VI, of 
Decree No. 10.411, dated June 30, 2020, the presented 
proposal may be exempted from regulatory impact 
analysis (RIA). As explained, the proposed changes in 
BCB norms to include Type 3 conglomerates within 
their scope of application involve disciplining and 
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detailing these subjects according to the standards 
established by the Basel Committee on Banking 
Supervision and as already applied to Type 1 
conglomerates, justifying the exemption as per item VI 
of art. 4 of the mentioned Decree. The changes in BCB 
Resolution No. 54, 2020, described in paragraph 7, 
align with the international prudential treatment 
standard recommended by the Basel Committee on 
Banking Supervision, also justifying the exemption as 
provided in item VI of art. 4 of the mentioned Decree. 
The remaining proposed changes, including 
adjustments in BCB Resolution No. 265, 2022, 
represent mere updates, corrections, and revocations of 
obsolete norms, without substantive changes, as per 
item IV of art. 4 of Decree No. 10.411, 2020. Thus, I 
submit the proposal for approval by this Board, based 
on art. 11, item VI, sub-item "o", item 1, art. 13, item 
XIII, and art. 20, item IV, sub-item "a", all of the BCB 
Internal Regulations, in the form of the attached draft 
BCB resolution. 

Resolution BCB nº 307 de 23/03/2023 Establishes the maximum limit for the amount of credit 
operations with public sector bodies and entities to be 
observed by a prudential conglomerate classified as 
Type 3, as per art. 2, item III, of BCB Resolution No. 
197, dated March 11, 2022. Finally, I emphasize that, 
by virtue of art. 24 of Decree No. 10.411, dated June 
30, 2020, the issuance of normative acts by federal 
public administration bodies starting from October 14, 
2021, including this Central Bank, must be preceded by 
regulatory impact analysis (RIA). However, according 
to art. 22 of the mentioned Decree, the mandatory 
preparation of RIA does not apply to proposals that, as 
of the effective date of the Decree, had already been 
submitted to public consultation, as is the case with the 
proposed normative act, which was included in ECP 
78. 

Resolution BCB nº 308 de 28/03/2023 Regulates the conditions for the performance of 
registration and centralized deposit activities for real 
estate receivables by registrar entities and central 
depositaries of financial assets. It is noteworthy that, 
prior to the effective date of Decree No. 10.411, dated 
June 30, 2020, the discussed regulation was submitted 
for consultation with the social segments directly 
affected by its provisions. Therefore, it is a proposal 
covered by the transition rule provided in art. 22 of the 
mentioned Decree, exempting the requirement for 
regulatory impact analysis. 
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Resolution BCB nº 309 de 28/03/2023 Establishes accounting procedures for defining cash 
flows of financial assets as solely payment of principal 
and interest; the application of the methodology for 
calculating the effective interest rate of financial 
instruments; the creation of provisions for losses 
associated with credit risk; and the disclosure of 
information related to financial instruments in 
explanatory notes to be observed by financial 
institutions and other institutions authorized to operate 
by the Central Bank of Brazil. Lastly, it is important to 
note that, by virtue of Decree No. 10.411, dated June 
30, 2020, the issuance of normative acts by federal 
public administration bodies and entities, starting from 
April 15, 2021, including the Central Bank of Brazil 
(BCB), must be preceded by regulatory impact analysis 
(RIA). However, according to art. 22 of the mentioned 
Decree, the mandatory preparation of RIA does not 
apply to proposals that had already been submitted to 
public consultation as of the effective date of the 
Decree. Considering that the provisions of the present 
proposal were widely discussed with the parties 
involved in the matter, within the scope of the Public 
Consultations mentioned in paragraph 22, the 
requirement for RIA does not apply to the proposed 
normative act. Additionally, the proposed BCB 
resolution promotes broad alignment of the Accounting 
Standard for Institutions Regulated by the Central Bank 
of Brazil (Cosif) with international accounting 
standards, justifying the waiver of RIA as provided in 
art. 4, item VI, of the mentioned Decree. 

Resolution BCB nº 310 de 12/04/2023 Alters BCB Resolution No. 2, dated August 12, 2020, 
which consolidates the general criteria for preparing 
and disclosing individual and consolidated financial 
statements by consortium administrators and payment 
institutions, and the procedures for preparing, 
disclosing, and submitting financial statements to be 
observed by financial institutions and other 
institutions authorized to operate by the Central Bank 
of Brazil. Lastly, it is important to note that, by virtue 
of Decree No. 10.411, dated June 30, 2020, the 
issuance of normative acts by federal public 
administration bodies and entities must be preceded 
by regulatory impact analysis (RIA). However, 
according to art. 4, item VI, of the mentioned Decree, 
RIA can be waived for normative acts aimed at 
maintaining convergence with international standards. 
Considering that the proposed change establishes the 
mandatory preparation of annual consolidated 
financial statements in accordance with the 
international accounting standard of the IASB by 
large consortium administrators and payment 
institutions authorized to operate by the Central Bank 
of Brazil, as required of other financial institutions, I 
consider that RIA is waived. 
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Resolution BCB nº 311 de 12/04/2023 Alters BCB Resolution No. 146, dated September 28, 
2021, which provides for the general criteria for 
preparing and submitting accounting documents to the 
Central Bank of Brazil by consortium administrators 
and payment institutions authorized to operate by the 
Central Bank of Brazil, and specific procedures to be 
observed by financial institutions and other institutions 
authorized to operate by the Central Bank of Brazil in 
the preparation and submission of accounting 
documents to the Central Bank of Brazil. Finally, it is 
important to note that, by virtue of Decree No. 10.411, 
dated June 30, 2020, the issuance of normative acts by 
federal public administration bodies and entities must 
be preceded by regulatory impact analysis (RIA). 
However, considering that RIA can be waived for 
normative acts that reduce requirements, obligations, 
restrictions, requisites, or specifications to lower 
regulatory costs (art. 4, item VII, of Decree No. 10.411, 
2020), I consider that RIA is waived for the proposed 
BCB resolution, as all the proposed changes reduce 
requirements for the mentioned institutions. 

Resolution BCB nº 312 de 26/04/2023 Alters Circular No. 3.641, dated March 4, 2013, which 
establishes the procedures for calculating the portion of 
risk-weighted assets (RWA) related to exposures in 
gold, foreign currency, and assets subject to exchange 
rate variation, whose capital requirement is calculated 
using the standardized approach (RWACAM), as 
provided in CMN Resolution No. 4.958, dated October 
21, 2021, and BCB Resolution No. 200, dated March 
11, 2022. It should also be noted that, by virtue of art. 
24 of Decree No. 10.411, dated June 30, 2020, the 
issuance of normative acts by federal public 
administration bodies, starting from April 15, 2021, 
including the Central Bank of Brazil (BCB), must be 
preceded by regulatory impact analysis (RIA). 
However, according to art. 4, item VI, of the mentioned 
Decree, RIA can be waived for normative acts aimed at 
maintaining convergence with international standards, 
which is the case with the proposed BCB resolution. 
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Resolution BCB nº 313 de 26/04/2023 Establishes procedures for the daily calculation, using 
the standardized approach, of the portion of risk-
weighted assets (RWA) related to the calculation of 
required capital for credit risk exposures of financial 
instruments classified in the trading book (RWADRC), 
as provided in CMN Resolution No. 4.958, dated 
October 21, 2021, and BCB Resolution No. 200, dated 
March 11, 2022. It should also be noted that, by virtue 
of art. 24 of Decree No. 10.411, dated June 30, 2020, 
the issuance of normative acts by federal public 
administration bodies, starting from April 15, 2021, 
including the Central Bank of Brazil (BCB), must be 
preceded by regulatory impact analysis (RIA). 
However, according to art. 4, item VI, of the mentioned 
Decree, RIA can be waived for normative acts aimed at 
maintaining convergence with international standards, 
which is the case with the proposed BCB resolution. 

Resolution BCB nº 314 de 26/04/2023 Regulates the execution of check clearing services 
presented to the Check Clearing House (Compe) and 
operational issues related to checks. Finally, it should 
be noted that, due to the nature of the proposed 
changes, it was not necessary to conduct regulatory 
impact analysis (RIA). According to art. 3, § 2, item 
VI, of Decree No. 10.411, dated June 30, 2020, the 
requirement for RIA does not apply to normative 
changes aimed at consolidating norms on specific 
matters without substantive changes. Likewise, for 
changes related to the Compe Group, RIA is waived by 
art. 4, item III, of the mentioned Decree, as they can be 
considered low impact, with no significant expenses or 
impacts resulting from the modification. 

Resolution BCB nº 315 de 27/04/2023 Establishes the Executive Management Committee 
(CEG) for the Pilot Project of the Real Digital Platform 
(Piloto RD) and approves the Piloto RD Regulation. No 
justification for waiver presented in Vote 73/2023–
BCB. 
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Resolution BCB nº 316 de 27/04/2023 Alters Annex II to BCB Resolution No. 108, dated June 
24, 2021, which provides for specific deadlines for 
different phases of the administrative processes for 
economic activity release within the Central Bank of 
Brazil. Regarding the need for regulatory impact 
analysis (RIA), a measure generally required for 
changing normative acts, as per art. 5 of Law No. 
13.874, dated 2019, and art. 3, caput, of Decree No. 
10.411, dated June 30, 2020, it should be noted that art. 
4 of the mentioned Decree states that RIA may be 
waived in certain cases, such as: (a) "normative act 
intended to regulate rights or obligations defined in a 
higher hierarchical norm that does not allow, 
technically or legally, different regulatory alternatives" 
(item II); and (b) "normative act considered low 
impact" (item III). We consider that the proposed BCB 
resolution meets these RIA waiver criteria, as the norm 
to be issued is limited to regulating commands 
established in Decree No. 10.178, dated 2019, which 
does not allow the subject to be treated differently, and 
does not incur costs to the administered entities, 
budgetary expenses, or impact public policies. 

Resolution BCB nº 317 de 27/04/2023 Establishes maximum deadlines for administrative 
decisions on requests for public acts of economic 
activity release submitted to the Central Bank of Brazil 
and classifies the risk levels associated with the said 
release, as per Decree No. 10.178, dated December 18, 
2019, which regulates Law No. 13.874, dated 
September 20, 2019, and revokes Orders Nos. 108.302, 
dated September 17, 2020, and 110.741, dated June 24, 
2021. Regarding the need for regulatory impact 
analysis (RIA), a measure generally required for 
changing normative acts, as per art. 5 of Law No. 
13.874, dated 2019, and art. 3, caput, of Decree No. 
10.411, dated June 30, 2020, it should be noted that art. 
4 of the mentioned Decree states that RIA may be 
waived in certain cases, such as: (a) "normative act 
intended to regulate rights or obligations defined in a 
higher hierarchical norm that does not allow, 
technically or legally, different regulatory alternatives" 
(item II); and (b) "normative act considered low 
impact" (item III). We consider that the proposed BCB 
resolution meets these RIA waiver criteria, as the norm 
to be issued is limited to regulating commands 
established in Decree No. 10.178, dated 2019, which 
does not allow the subject to be treated differently, and 
does not incur costs to the administered entities, 
budgetary expenses, or impact public policies. 
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Resolution BCB nº 318 de 10/05/2023 Alters BCB Resolution No. 130, dated August 20, 
2021, which regulates the provision of independent 
audit services for consortium administrators, payment 
institutions, brokerage companies, distributors of 
securities and exchange brokers authorized to operate 
by the Central Bank of Brazil, and establishes specific 
procedures for preparing the reports resulting from the 
independent audit work conducted at financial 
institutions and other institutions authorized to operate 
by the Central Bank of Brazil. It should be noted that, 
by virtue of art. 24 of Decree No. 10.411, dated June 
30, 2020, the issuance of normative acts by federal 
public administration bodies, including the Central 
Bank, must be preceded by regulatory impact analysis 
(RIA). However, according to art. 4, item III, of the 
mentioned Decree, RIA may be waived for normative 
acts considered low impact. I consider that the 
proposed normative act is exempt from RIA, given that 
the proposed changes only improve the wording of 
provisions or make small changes to their commands 
without causing a significant increase in costs for 
economic agents or service users, or a significant 
increase in budgetary or financial expenses, nor does it 
substantially impact public health, safety, 
environmental, economic, or social policies, but rather 
it is a normative act that only: I - makes the independent 
auditor the immediate recipient of the norms related to 
the provision of independent audit services, as was 
established by Circular No. 3.192, dated June 5, 2003, 
a reality that prevailed until January 1, 2022, the 
effective date of BCB Resolution No. 130, 2021, 
during which time the responsibilities required of 
auditors did not undergo significant changes; II - 
improves the wording of arts. 8 and 41 of BCB 
Resolution No. 130, 2021, without additional 
requirements for institutions; III - establishes a 
deadline for fulfilling an obligation already determined 
by CMN Resolution No. 4.910, 2021, and BCB 
Resolution No. 130, 2021, specifically for ongoing 
audit contracts, whose information is not yet registered 
in Unicad; IV - allows, in interim financial statements, 
the replacement of the independent auditor's report 
with a limited review report, which is a less complex 
task, reducing the current requirement, with effects on 
regulatory costs; and V - includes brokerage 
companies, exchange brokers, and distributors of 
securities in the scope of application of BCB 
Resolution No. 130, 2021. 
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Resolution BCB nº 319 de 18/05/2023 Establishes maximum exposure limits per client and 
maximum limits for concentrated exposures, and 
amends BCB Resolutions Nos. 201, dated March 11, 
2022, and 265, dated November 25, 2022. I clarify 
that the proposed BCB resolution is not subject to the 
mandatory preparation of regulatory impact analysis 
(RIA). The proposal had already been submitted to 
public consultation before the mandatory RIA date, 
thus exempting it as per art. 22 of Decree No. 10.411, 
dated June 30, 2020. 

Resolution BCB nº 320 de 31/05/2023 Alters BCB Resolution No. 92, dated May 6, 2021, 
which regulates the use of the Accounting Standard 
for Institutions Regulated by the Central Bank of 
Brazil (Cosif) by consortium administrators and 
payment institutions and the structure of the Cosif 
chart of accounts to be observed by financial 
institutions and other institutions authorized to operate 
by the Central Bank of Brazil. It should be noted that, 
by virtue of Decree No. 10.411, dated June 30, 2020, 
the issuance of normative acts by federal public 
administration bodies and entities must be preceded 
by regulatory impact analysis (RIA). However, 
according to item VII of art. 4 of the mentioned 
Decree, RIA is waived for normative acts that reduce 
requirements, obligations, restrictions, requisites, or 
specifications to lower regulatory costs. 

Resolution BCB nº 321 de 02/06/2023 Alters BCB Resolution No. 264, dated November 25, 
2022, which regulates the registration of receivables 
from transactions within the scope of a post-paid 
account-based payment arrangement and demand 
deposits within the Brazilian Payment System. 
Regarding the need for regulatory impact analysis, 
under the terms of art. 5 of Law No. 13.874, dated 
September 20, 2019, it is understood that the 
exemption provided in art. 4, item V, sub-item "b", of 
Decree No. 10.411, dated June 30, 2020, applies in 
this case, considering the reasons mentioned in the 
previous paragraphs, especially the risk to the 
soundness of operations carried out in this credit 
market segment if the deadline for complying with the 
provisions of art. 15, item XI, is not extended as 
proposed. 
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Resolution BCB nº 322 de 07/06/2023 Establishes the Regulation of the Strategic People 
Management Committee (CGP) within the Central 
Bank of Brazil. No justification for waiver presented in 
Vote GRC 85/2023. 

Resolution BCB nº 323 de 14/06/2023 Alters BCB Resolution No. 229, dated May 12, 2022, 
which establishes the procedures for calculating the 
portion of risk-weighted assets (RWA) related to credit 
risk exposures subject to the calculation of capital 
requirements using the standardized approach 
(RWACPAD), as provided in CMN Resolution No. 
4.958, dated October 21, 2021, and BCB Resolution 
No. 200, dated March 11, 2022. I highlight that the 
proposed norm has a low impact on regulated entities, 
as it provides clarifications that do not materially alter 
the scope of the affected commands. In this regard, it 
should be noted that BCB Resolution No. 229, 2022, 
which is being adjusted, is not yet in effect, as its entry 
into force was postponed to July 1, 2023, by BCB 
Resolution No. 258, dated November 18, 2022. 
Additionally, the proposal aims to eliminate 
ambiguities that could distance BCB Resolution No. 
229, 2022, from the convergence to the international 
standard established by the Basel III Accord. 
Therefore, I clarify that, for the purposes of Decree No. 
10.411, dated June 30, 2020, the presented draft is 
exempt from regulatory impact analysis, as per art. 4, 
items III and VI, of the mentioned Decree. 
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Resolution BCB nº 324 de 14/06/2023 Alters Circular No. 3.809, dated August 25, 2016, 
which establishes the procedures for recognizing 
mitigators in the calculation of the portion of risk-
weighted assets (RWA) related to credit risk exposures 
subject to the calculation of capital requirements using 
the standardized approach (RWACPAD), as provided 
in CMN Resolution No. 4.958, dated October 21, 2021, 
and BCB Resolution No. 200, dated March 11, 2022. I 
highlight that the proposed norm promotes the 
convergence of prudential regulation to international 
standards without materially impacting regulated 
entities. Therefore, I clarify that, for the purposes of 
Decree No. 10.411, dated June 30, 2020, the presented 
draft is exempt from regulatory impact analysis, as per 
art. 4, items III and VI, of the mentioned Decree. 

Resolution BCB nº 325 de 14/06/2023 Alters BCB Resolution No. 100, dated June 2, 2021, 
which consolidates procedures for submitting daily 
information regarding total exposure in gold, foreign 
currency, and transactions subject to exchange rate 
variation and the portions related to market risk of risk-
weighted assets (RWA). Regarding the regulatory 
impact analysis (RIA), the proposed BCB resolution 
fits the RIA waiver criteria as per items III and VII of 
art. 4 of Decree No. 10.411, dated June 30, 2020, as 
transcribed below: Art. 4 The RIA may be waived, 
provided there is a reasoned decision by the competent 
body or entity, in cases of: [...] III - normative act 
considered low impact; [...] VII - normative act that 
reduces requirements, obligations, restrictions, 
requisites, or specifications to lower regulatory costs; 
and 

Resolution BCB nº 326 de 14/06/2023 Alters BCB Resolution No. 69, dated February 10, 
2021, which consolidates procedures for submitting 
information related to the calculation of limits and 
regulatory standards specified therein. Regarding the 
regulatory impact analysis (RIA), the proposed BCB 
resolution fits the RIA waiver criteria as per items III 
and VII of art. 4 of Decree No. 10.411, dated June 30, 
2020, as transcribed below: Art. 4 The RIA may be 
waived, provided there is a reasoned decision by the 
competent body or entity, in cases of: [...] III - 
normative act considered low impact; [...] VII - 
normative act that reduces requirements, obligations, 
restrictions, requisites, or specifications to lower 
regulatory costs; and 
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Resolution BCB nº 327 de 14/06/2023 Alters BCB Resolution No. 207, dated March 22, 2022, 
which consolidates and alters normative acts related to 
the submission of information on liquidity risk control 
and the Short-Term Liquidity Indicator (LCR). 
Regarding the regulatory impact analysis (RIA), the 
proposed BCB resolution fits the RIA waiver criteria as 
per items III and VII of art. 4 of Decree No. 10.411, 
dated June 30, 2020, as transcribed below: Art. 4 The 
RIA may be waived, provided there is a reasoned 
decision by the competent body or entity, in cases of: 
[...] III - normative act considered low impact; VII - 
normative act that reduces requirements, obligations, 
restrictions, requisites, or specifications to lower 
regulatory costs; and 

Resolution BCB nº 328 de 14/06/2023 Alters BCB Resolution No. 84, dated March 31, 2021, 
which consolidates procedures for submitting 
information related to market risk exposures, interest 
rate risk in the banking book (IRRBB) instruments, and 
exposures related to the calculation of risk-weighted 
assets (RWA) for market risk, used for calculating the 
minimum requirements for Reference Equity (PR), 
Level I, Principal Capital, and Principal Capital Add-
On. Regarding the regulatory impact analysis (RIA), 
the proposed BCB resolution fits the RIA waiver 
criteria as per items III and VII of art. 4 of Decree No. 
10.411, dated June 30, 2020, as transcribed below: Art. 
4 The RIA may be waived, provided there is a reasoned 
decision by the competent body or entity, in cases of: 
[...] III - normative act considered low impact; [...] VII 
- normative act that reduces requirements, obligations, 
restrictions, requisites, or specifications to lower 
regulatory costs; and 

Resolution BCB nº 329 de 23/06/2023 Publishes the "BC Blog" Regulation. No justification 
for waiver presented in Vote 114/2023 BCB. 
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Resolution BCB nº 330 de 27/06/2023 Alters Circular No. 3.748, dated February 27, 2015, 
which regulates the methodology for calculating the 
Leverage Ratio (LR), submission to the Central Bank 
of Brazil, and disclosure of the respective information. 
Finally, I clarify that the present proposal is exempt 
from regulatory impact analysis (RIA), as it aims to 
reduce regulatory costs by reducing requirements, 
obligations, restrictions, or requisites for regulated 
entities, as provided in item VII of art. 4 of Decree No. 
10.411, dated June 30, 2020. 

Resolution BCB nº 331 de 27/06/2023 Regulates the Social, Environmental, and Climate 
Responsibility Policy (PRSAC) to be established by 
prudential conglomerates classified as Type 3 and 
actions to ensure its effectiveness. Finally, I emphasize 
that, by virtue of Decree No. 10.411, dated June 30, 
2020, the issuance of normative acts by federal public 
administration bodies starting from October 14, 2021, 
including this Central Bank, must be preceded by 
regulatory impact analysis (RIA). I recall that Decree 
No. 10.411, 2020, stipulates the waiver scenarios for 
RIA, including the issuance of low-impact normative 
acts, provided it is supported by a reasoned decision 
from the competent entity. Therefore, I consider the 
proposal fits the criteria for low-impact normative acts 
under Decree No. 10.411, 2020, justifying the waiver 
of RIA for the presented proposal. 

Resolution BCB nº 332 de 29/06/2023 Alters BCB Resolution No. 265, dated November 25, 
2022, which regulates the risk management structure, 
capital management structure, and information 
disclosure policy for prudential conglomerates 
classified as Type 3 in Segments 2 (S2), 3 (S3), or 4 
(S4), and BCB Resolution No. 201, dated March 11, 
2022, which regulates the optional simplified 
methodology for calculating the minimum Reference 
Equity (PRS5) requirement for prudential 
conglomerates classified as Type 3, the requirements 
for opting for this methodology, and the simplified 
continuous risk management structure. Additionally, I 
clarify that the presented proposal is exempt from 
regulatory impact analysis, based on art. 4, item VI, of 
Decree No. 10.411, dated June 30, 2020, regarding 
enhancements to country risk and transfer risk 
management – which represent convergence to BCBS 
international standards – and art. 4, item III of the said 
Decree, regarding the unification of the concepts of 
“problematic assets” and “restructuring of financial 
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instruments” between prudential and accounting rules, 
with low regulatory impact. 

Resolution BCB nº 333 de 10/08/2023 Publishes the Internal Management Controls Policy of 
the Central Bank of Brazil. No justification for waiver 
presented. 

Resolution BCB nº 334 de 16/08/2023 Establishes minimum requirements and prudential 
adjustments to be observed by prudential 
conglomerates classified as Type 3 in the pricing 
process of financial instruments valued at market 
value. Finally, I emphasize that, by virtue of art. 24 of 
Decree No. 10.411, dated June 30, 2020, the issuance 
of normative acts by this Central Bank starting from 
October 14, 2021, must be preceded by regulatory 
impact analysis (RIA). However, according to art. 22 
of the mentioned Decree, the mandatory preparation of 
RIA does not apply to proposals that had already been 
submitted to public consultation as of the effective date 
of the Decree, as is the case with the proposed 
normative act, which was included in ECP 78. 
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Resolution BCB nº 335 de 16/08/2023 Establishes the Working Group (GT) to coordinate the 
Technical Cooperation Agreement signed between the 
Central Bank of Brazil and the Brazilian Confederation 
of Credit Cooperatives (Confebras). No justification 
for waiver presented in Vote 132/2023 BCB. 

Resolution BCB nº 336 de 18/08/2023 Establishes the advisory and executive working groups 
for monitoring and executing the public competition of 
the Central Bank of Brazil. No justification for waiver 
presented in Vote 5/2023–COAD. 

Resolution BCB nº 337 de 22/08/2023 Alters BCB Resolution No. 277, dated December 31, 
2022, which regulates Law No. 14.286, dated 
December 29, 2021, regarding the foreign exchange 
market and the entry and exit of reais and foreign 
currency into and out of the country, and other 
provisions. Finally, there was no need for regulatory 
impact analysis (RIA) as the proposals reduce 
obligations and provide regulatory relief, as provided 
by art. 3, § 2, item VI, and art. 4, item VII, of Decree 
No. 10.411, dated June 30, 2020. 
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Resolution BCB nº 338 de 22/08/2023 Establishes procedures for public entities to access data 
linked to Pix keys stored in the Transactional Account 
Identifier Directory (DICT) and publishes the 
Regulation for interested parties to join. Finally, it 
should be noted that the proposed normative act fits the 
RIA waiver scenario as per art. 4, item III, of Decree 
No. 10.411, dated June 30, 2020. Since the BCB 
resolution in question will not bring additional 
regulatory impacts to Pix participant institutions, it is 
understood to be a low-impact normative act. 

Resolution BCB nº 339 de 24/08/2023 Regulates the activity of bookkeeping for electronic 
duplicates, the electronic bookkeeping system 
managed by an entity authorized to perform this 
activity, and the registration, centralized deposit, and 
trading of these book-entry credit titles. Considering 
the development and implementation stage of 
computerized systems for bookkeeping, registration, 
and trading of book-entry duplicates and the absence of 
significant innovations in the changes related to the 
first two groups mentioned above, we understand that 
the proposed measures fit the RIA waiver scenario 
provided in item III of art. 4 of Decree No. 10.411, 
2020, due to their low impact on the managing entities 
of these systems and financiers. Additionally, the 
changes that make the implementation of the 
interoperability environment and the insertion of book-
entry duplicates in the real economy gradual reduce 
requirements provided in the current regulation, fitting 
the waiver scenario provided in item VII of art. 4 of 
Decree No. 10.411, 2020. 

Resolution BCB nº 340 de 21/09/2023 Finally, given that the RI is administrative in nature, 
with effects limited to the internal scope of the BCB, I 
highlight that its amendment does not require prior 
Regulatory Impact Analysis (RIA), as per art. 3, § 2, 
item I, of Decree No. 10.411, dated June 30, 2020. 
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Resolution BCB nº 341 de 21/09/2023 Regarding the need for regulatory impact analysis 
(RIA), a measure generally required for changing 
normative acts, as per art. 5 of Law No. 13.874, dated 
September 20, 2019, and art. 3, caput, of Decree No. 
10.411, dated June 30, 2020, it should be noted that art. 
4, item III, of the said decree states that RIA may be 
waived, among other scenarios, in the case of 
“normative acts considered low impact.” I consider that 
the proposed BCB resolution fits this RIA waiver 
criterion, as the norm to be issued is limited to updating 
the applicable normative basis for the act of release 
and, thus, does not incur costs to the administered 
entities, budgetary expenses, or impact public policies. 

Resolution BCB nº 342 de 26/09/2023 As defined in paragraph 8 of Vote 280/2021–BCB, 
dated November 10, 2021, the Pix Regulation does not 
qualify as a regulatory act of binding force, having an 
eminently contractual nature. Thus, changes made to 
the said regulation are not subject to prior regulatory 
impact analysis (RIA). According to Decree No. 
10.411, dated June 30, 2020, RIA is mandatory only for 
issuing normative acts of general interest produced by 
federal direct and indirect public administration bodies 
and entities. 

Resolution BCB nº 343 de 04/10/2023 It should also be noted that, by virtue of Decree No. 
10.411, dated June 30, 2020, the issuance of normative 
acts by federal public administration bodies must be 
preceded by regulatory impact analysis (RIA). In this 
regard, art. 4, item III, of this decree, states that RIA 
may be waived, provided there is a reasoned decision 
by the competent body or entity, in cases of low-impact 
normative acts. Therefore, I consider that the proposed 
BCB resolution is exempt from the preparation of RIA, 
as it provides details of obligations already established 
in Joint Resolution No. 6, 2023, and restricts the 
minimum mandatory scope of activities of the SFN and 
SPB covered, at this moment, in the sharing of data and 
information on indications of occurrences or attempts 
of fraud. 
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Resolution BCB nº 344 de 04/10/2023 It should be noted that, by virtue of art. 3 of Decree No. 
10.411, dated June 30, 2020, the issuance of normative 
acts by federal public administration bodies and entities 
must be preceded by regulatory impact analysis (RIA). 
However, according to art. 4, item VII, of this decree, 
RIA may be waived for normative acts that reduce 
requirements, obligations, restrictions, requisites, or 
specifications to lower regulatory costs. 

Resolution BCB nº 345 de 04/10/2023 Establishes the International Negotiation Policy of the 
Central Bank of Brazil. No justification for waiver 
presented in Vote GRC 94/2023. 

Resolution BCB nº 346 de 04/10/2023 Alters BCB Resolution No. 229, dated May 12, 2022, 
which establishes the procedures for calculating the 
portion of risk-weighted assets (RWA) related to credit 
risk exposures subject to the calculation of capital 
requirements using the standardized approach 
(RWACPAD), as provided in CMN Resolution No. 
4.958, dated October 21, 2021, and BCB Resolution 
No. 200, dated March 11, 2022. Lastly, I emphasize 
that the proposal is exempt from the preparation of 
regulatory impact analysis (RIA), supported by sub-
item "b" of item V of art. 4 of Decree No. 10.411, dated 
June 30, 2020. The proposal aims to preserve the 
solvency of financial markets by promoting the quality 
of institutions' capital, as explained throughout this 
vote. The information used in the analysis is collected 
in its annex and protected by business confidentiality. 
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Resolution BCB nº 347 de 17/10/2023 Publishes the Internal Audit Policy of the Central 
Bank of Brazil. As the Internal Audit Policy of the 
Central Bank of Brazil is administrative in nature, 
with effects limited to the internal scope of the BCB, I 
highlight that its amendment does not require prior 
Regulatory Impact Analysis (RIA), as per art. 3, § 2, 
item I, of Decree No. 10.411, dated June 30, 2020. 

Resolution BCB nº 348 de 17/10/2023 Alters BCB Resolution No. 278, dated December 31, 
2022, which regulates Law No. 14.286, dated 
December 29, 2021, regarding foreign capital in the 
country, external credit operations and direct foreign 
investment, as well as the provision of information to 
the Central Bank of Brazil, alters BCB Resolution No. 
281, dated December 31, 2022, which regulates 
transitional provisions to be observed in conjunction 
with BCB Resolution No. 278, 2022, which regulates 
Law No. 14.286, 2021, regarding foreign capital in the 
country, external credit operations and direct foreign 
investment, as well as the provision of information to 
the Central Bank of Brazil, and alters Circular No. 
3.689, dated December 16, 2013, which regulates, 
within the Central Bank of Brazil, the provisions on 
foreign capital in the country and Brazilian capital 
abroad. Finally, there was no need for regulatory 
impact analysis (RIA) as it is a low-impact normative 
act, as provided by art. 2, item II, and art. 4, item III, 
of Decree No. 10.411, dated June 30, 2020. 

Resolution BCB nº 349 de 31/10/2023 Alters BCB Resolution No. 264, dated November 25, 
2022, which regulates the registration of receivables 
from transactions within the scope of a post-paid 
account-based payment arrangement and demand 
deposits within the Brazilian Payment System. 
Regarding the need for regulatory impact analysis 
(RIA), as provided by art. 5 of Law No. 13.874, dated 
September 20, 2019, and regulated by Decree No. 
10.411, dated June 30, 2020, the measure proposed in 
paragraph 8 fits the RIA waiver scenario provided in 
item III of art. 4 of the mentioned decree, due to its low 
impact on the managing entities of the registration 
systems. In fact, given the robustness of such systems, 
this adjustment would not require significant human 
and financial resources, and should be implemented 
only on April 1, 2024. 
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Resolution BCB nº 350 de 08/11/2023 Regulates the Central Bank of Brazil's operations in the 
foreign exchange market. No justification for waiver 
presented in Vote 163/2023. 

Resolution BCB nº 351 de 08/11/2023 Regulates the procedure and criteria for selecting joint 
research projects between the Central Bank of Brazil 
and external individuals and legal entities. No 
justification for waiver presented in Vote 164/2023. 

Resolution BCB nº 352 de 23/11/2023 Regulates the accounting concepts and criteria 
applicable to financial instruments, as well as the 
designation and recognition of hedging relationships 
(hedge accounting) by brokerage companies, 
distributors of securities, exchange brokers, consortium 
administrators, and payment institutions authorized to 
operate by the Central Bank of Brazil, and the 
accounting procedures for defining cash flows of 
financial assets as solely payment of principal and 
interest, the application of the methodology for 
calculating the effective interest rate of financial 
instruments, the creation of provisions for losses 
associated with credit risk, and the disclosure of 
information related to financial instruments in 
explanatory notes to be observed by financial 
institutions and other institutions authorized to operate 
by the Central Bank of Brazil. It should be noted that, 
by virtue of Decree No. 10.411, dated June 30, 2020, 
the issuance of normative acts by federal public 
administration bodies and entities must be preceded by 
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Regulatory Impact Analysis (RIA). However, 
according to art. 3, § 2, item VI, the RIA requirement 
does not apply to norms that consolidate other norms 
on specific matters without substantive changes. 
Regarding the definition of criteria for requesting 
authorization from the Central Bank to use the 
complete methodology for calculating the expected 
credit loss associated with credit risk and the 
requirement for information related to the allocation of 
resources for rural credit application, these are 
considered low-impact measures, as provided in item 
III of art. 4 combined with item II of art. 2 of the 
mentioned decree. Additionally, the mandatory 
requirement for some institutions using the complete 
methodology to follow additional provisioning floors 
aims to preserve the soundness of the financial market, 
justifying the waiver of RIA as per sub-item "b" of item 
V of the same art. 4. Finally, the non-application of the 
norm to the bookkeeping of consortium groups reduces 
the applicable requirements to the segment, as provided 
in item VII of the same art. 4. Thus, I consider that the 
proposed normative act fits the conditions for RIA 
inapplicability and waiver. 

Resolution BCB nº 353 de 23/11/2023 Alters BCB Resolution No. 151, dated October 6, 
2021, which regulates the submission of information 
related to social, environmental, and climate risks as 
provided by Resolution No. 4.557, dated February 23, 
2017, and CMN Resolution No. 4.945, dated 
September 15, 2021. Regarding the regulatory impact 
analysis (RIA), the present proposal for BCB 
resolution fits the RIA waiver scenario provided in 
items III and VII of art. 4 of Decree No. 10.411, dated 
June 30, 2020, as transcribed below: The submission of 
information by Type 3 conglomerates fits item III of 
art. 4 of Decree No. 10.411, 2020, as it results from the 
prudential framework that became applicable to such 
conglomerates with the publication of BCB 
Resolutions Nos. 197 and 265, both from 2022. This 
classification was subject to public consultation on 
November 11, 2020, through Public Consultation 
Notice 78/2020. Regarding the centralization in 
cooperative systems of the information submission by 
cooperatives belonging to organized systems of three 
or two levels, the provision fits the scenario provided 
in item VII of art. 4 of Decree No. 10.411, 2020, as it 
effectively reduces regulatory costs by minimizing 
requirements, obligations, restrictions, requisites, or 
specifications. 
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Resolution BCB nº 354 de 28/11/2023 Alters BCB Resolution No. 139, dated September 15, 
2021, which regulates the disclosure of the Social, 
Environmental, and Climate Risks and Opportunities 
Report (GRSAC Report). Additionally, based on art. 4, 
item VII, of Decree No. 10.411, dated June 30, 2020, 
the presented proposal can be waived from regulatory 
impact analysis (RIA), as it involves postponement 
aimed at reducing regulatory costs. 

Resolution BCB nº 355 de 28/11/2023 Alters BCB Resolution No. 54, dated December 16, 
2020, which regulates the disclosure of the Pillar 3 
Report. Lastly, I recall that, by virtue of Decree No. 
10.411, dated June 30, 2020, the issuance of normative 
acts by federal public administration bodies and entities 
must be preceded by Regulatory Impact Analysis 
(RIA). However, according to art. 4, item VI, of the 
mentioned decree, RIA can be waived for normative 
acts aimed at maintaining convergence with 
international standards. Therefore, the proposed 
normative act is exempt from RIA, as its objective is to 
enable the local adoption of a part of the Basel III 
framework. Regarding the rule that allows the BCB to 
suspend the obligation to disclose the Pillar 3 Report in 
open data format, the waiver of RIA is based on art. 4, 
item VII, of the mentioned decree, as it is associated 
with reducing requirements and obligations for 
supervised entities. 

Resolution BCB nº 356 de 28/11/2023 Establishes procedures for calculating the portion of 
risk-weighted assets (RWA) related to the calculation 
of required capital for operational risk using the 
standardized approach (RWA), as provided in CMN 
Resolution No. 4.958, dated October 21, 2021, and 
BCB Resolution No. 200, dated March 11, 2022. 
Lastly, it should be noted that, by virtue of Decree No. 
10.411, dated June 30, 2020, the issuance of normative 
acts by federal public administration bodies and entities 
must be preceded by Regulatory Impact Analysis 
(RIA). However, according to art. 4, item VI, of the 
mentioned decree, RIA can be waived for normative 
acts aimed at maintaining convergence with 
international standards. Additionally, it is a normative 
act aimed at preserving the soundness of the financial 
market, which also justifies the waiver of RIA as 
provided in art. 4, item V, sub-item "b", of the same 
decree. Therefore, the proposed normative act is 
exempt from RIA, as its objective is to enable the local 
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adoption of a part of the Basel III framework, which 
aims to preserve the soundness of the SFN. 

Resolution BCB nº 357 de 28/11/2023 Alters BCB Resolution No. 171, dated December 9, 
2021, which regulates the collection of information for 
assessing the global systemic importance (IAISG) of 
financial institutions and the submission of the said 
information to the Central Bank of Brazil. Considering 
the provisions of item VI of art. 4 of Decree No. 
10.411, dated June 30, 2020, I propose the waiver of 
regulatory impact analysis as provided in art. 5 of Law 
No. 13.874, dated September 20, 2019, as the present 
measure aims to "maintain convergence with 
international standards." 

Resolution BCB nº 358 de 30/11/2023 Regulates the operation of brokerage companies and 
distributors of securities as counterparties in 
transactions of portfolios managed by third parties and 
the segregation of third-party resource management 
activities in these institutions. On the other hand, 
Decree No. 10.411, dated June 30, 2020, which 
regulates this law, establishes scenarios of 
inapplicability of the RIA requirement (art. 3, § 2) and 
cases where its preparation may be waived, provided 
there is a reasoned decision by the competent body or 
entity (art. 4). The proposed BCB resolution 
consolidates dispersed norms on third-party resource 
management and updates obsolete rules to align them 
with current regulations, in addition to promoting low-
impact adjustments. Therefore, I consider that the 
scenarios of inapplicability and waiver of RIA 
provided in art. 3, § 2, item VI, and art. 4, items III and 
IV, of the mentioned decree apply. 
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Resolution BCB nº 359, 06/12/2023 Alters BCB Resolution No. 273, dated December 12, 
2022, which establishes the Interdepartmental Working 
Group "GTI Tokenization" within the scope of the 
Central Bank of Brazil, to conduct a study on the 
activities of registration, custody, trading, and 
settlement of financial assets in Distributed Ledger 
Technologies (DLTs). Finally, considering that the 
changes in question are of an administrative nature, 
with effects restricted to the internal scope of the BCB, 
there is no need for a regulatory impact analysis (RIA), 
as provided in art. 3, § 2, item I, of Decree No. 10.411, 
dated June 30, 2020. 

Resolution BCB nº 360, 07/12/2023 Alters the Regulation annexed to BCB Resolution No. 
1, dated August 12, 2020, which regulates the 
functioning of the Pix payment arrangement and 
approves its Regulation, to establish the operating rules 
for Pix Automatic and to make adjustments to 
provisions related to Scheduled Pix. Furthermore, since 
the Pix Regulation does not characterize a regulatory 
act with binding and general force, being essentially 
contractual in nature in relation to the participants of 
this payment arrangement, modifications made to this 
document, as already consolidated since Vote 
280/2021–BCB, dated November 10, 2021, are not 
subject to prior Regulatory Impact Analysis (RIA). In 
fact, it is extracted from the provisions of Decree No. 
10.411, dated June 30, 2020, that RIA is only 
mandatory for the issuance of normative acts of general 
interest produced by federal public administration 
bodies and entities, which is not the case for a BCB 
resolution that promotes specific changes to the Pix 
arrangement Regulation. 

Resolution BCB nº 361, 07/12/2023 Alters Annex I to BCB Resolution No. 177, dated 
December 22, 2021, which approves the Pix Penalties 
Manual, to adjust and insert provisions related to the 
application of penalties in case of non-compliance with 
rules related to Pix Automatic. Finally, since the Pix 
Regulation does not characterize a regulatory act with 
binding and general force, being essentially contractual 
in nature in relation to the participants of this payment 
arrangement, modifications made to this document, as 
already consolidated since Vote 280/2021–BCB, dated 
November 10, 2021, are not subject to prior Regulatory 
Impact Analysis (RIA). In fact, it is extracted from the 
provisions of Decree No. 10.411, dated June 30, 2020, 
that RIA is only mandatory for the issuance of 
normative acts of general interest produced by federal 
public administration bodies and entities, which is not 
the case for a BCB resolution that promotes specific 
changes to the Pix arrangement Regulation. 
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Resolution BCB nº 362, 14/12/2023 Alters BCB Resolution No. 285, dated January 19, 
2023, which provides for the constitution and operation 
of consortia groups. In turn, Decree No. 10.411, dated 
June 30, 2020, which regulates this law, in its art. 4, 
establishes that RIA may be waived, provided there is 
a reasoned decision by the competent body or entity, in 
cases of low-impact normative acts (item III), 
normative acts aimed at updating or revoking obsolete 
norms, without merit alteration (item IV), or that 
reduce requirements, obligations, restrictions, 
requisites, or specifications to reduce regulatory costs 
(item VII). Therefore, I consider that the proposed BCB 
resolution is exempt from the preparation of RIA, as it 
only aims to improve norms already known by the 
regulated entities, to increase clarity. 

Resolution BCB nº 363, 14/12/2023 Alters BCB circulars and resolutions that establish 
procedures for calculating the risk-weighted assets 
(RWA) components for credit risk, operational risk, 
and risks associated with payment services. I further 
clarify that, based on art. 22 of Decree No. 10.411, 
dated June 30, 2020, the preparation of regulatory 
impact analysis (RIA) is not mandatory for the proposal 
now presented, as it is the result of the draft submitted 
to the public consultation process before the effective 
date of the mentioned decree, according to Public 
Consultation Notice 78/2020, dated November 11, 
2020. 

Resolution BCB nº 364, 19/12/2023 Regulates the contracts related to the direct and indirect 
management of the country's international reserves, 
including related or accessory services, in compliance 
with §5 of art. 1 of Law No. 14.133, dated April 1, 
2021. It should be noted that, by virtue of Decree No. 
10.411, dated June 30, 2020, the issuance of normative 
acts by bodies of the direct, autarchic, and foundational 
federal public administration must be preceded by a 
Regulatory Impact Analysis (RIA). However, the 
provision in art. 3, § 2, item I, of the mentioned Decree 
removes the applicability of RIA in cases of normative 
acts of an administrative nature, whose effects are 
restricted to the scope of the body or entity. In this 
sense, since the proposed normative act regulates 
procedures for international reserve management 
contracts to be observed by BCB units, we understand 
that there is no need for RIA. 
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Resolution BCB nº 365, 21/12/2023 Alters BCB Resolution No. 96, dated May 19, 2021, 
which provides for the opening, maintenance, and 
closing of payment accounts. In turn, Decree No. 
10.411, dated June 30, 2020, which regulates Law No. 
13.874, of 2019, establishes, in art. 4, item III, that RIA 
may be waived when the normative act is considered 
low impact. Thus, RIA does not apply to the proposed 
BCB resolution, as it aims to fulfill the mandate of Law 
No. 14.690, of 2023, specifically the provisions of its 
art. 27, to regulate issues related to preventing default 
and over-indebtedness of consumers, with special 
focus on credit cards and other post-paid payment 
instruments, within ninety days of the enactment of the 
legal act, introducing improvements in transparency, 
conduct, and suitability rules considered low impact. 
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ANNEX G – CONSOLIDATION OF THE JUSTIFICATIONS FOR RIA’S 

DISMISSAL OF JOINT RESOLUTIONS OF THE BRAZILIAN MONETARY 

COUNCIL (CMN) AND THE BRAZILIAN CENTRAL BANK (BCB) 

 

Resolution and Preamble Justification 

Joint Resolution No. 04, 24/03/2022 However, as provided in art. 4, items III and VII, of the 
mentioned Decree, regulatory impact analysis (RIA) 
may be waived for regulatory acts considered to have 
low impact, or that reduce requirements, obligations, 
restrictions, requests, or specifications with the aim of 
reducing regulatory costs, respectively. 

Joint Resolution No. 05, 20/05/2022 However, as provided in art. 4, item III, of the 
mentioned Decree, regulatory impact analysis (RIA) 
may be waived for regulatory acts considered to have 
low impact. 

Joint Resolution No. 06, 23/05/2023 (With RIA) It should also be noted that, by virtue of Decree No. 
10,411, of June 30, 2020, the issuance of regulatory 
acts by federal public administration bodies must be 
preceded by regulatory impact analysis (RIA). In this 
regard, an RIA report is attached to this Vote. In 
compliance with art. 15 of Decree No. 10,411, of 2020, 
it is certified that the RIA report complies with art. 5 
of Law No. 13,874, of September 20, 2019 (Economic 
Freedom Act), and meets the requirements of the 
mentioned Decree, revealing its formal adequacy. It is 
considered that the mentioned RIA report achieved its 
objectives, providing subsidies for decision-making 
regarding the proposed measure in view of the possible 
alternatives. 

Joint Resolution No. 07, 26/10/2023 It should be noted that, by virtue of art. 3 of Decree 
No. 10,411, of June 30, 2020, the issuance of 
regulatory acts by bodies and entities of the federal 
public administration, including this Central Bank, 
from October 14, 2021, must be preceded by 
Regulatory Impact Analysis (RIA). However, as 
provided in art. 4, item III, of the mentioned decree, 
RIA may be waived for regulatory acts considered to 
have low impact. 

Joint Resolution No. 08, 21/12/2023 In turn, Decree No. 10,411, of June 30, 2020, which 
regulates this law, establishes in art. 4, item III, that 
RIA may be waived when the regulatory act is 
considered to have low impact. Therefore, RIA does 
not apply to the proposed joint resolution, as it aims to 
establish measures that were generally already 
provided for in the principles and guidelines of BCB 
Communication No. 34,201, of 2019. 
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ANNEX H – PROAGRO DETAILED DATA 

 

Table: Proagro Quantity and Value of Subscriptions and Claims (Jan 2013 to Dec 2023) 

 

                
 

 

UF 

 

Subscriptions 

Claims 

Contracts with Loss Notifications Contracts with Approved Coverage 

Number of 

Contracts 
Covered Value 

Number of 

Contracts 
Covered Value 

Number of 

Contracts 
Covered Value Approved Value 

AC 2.523 34.139.118,15 3 106.525,42 1 31.019,21 7.285,27 

AL 16.291 540.150.110,10 649 108.614.599,47 586 103.467.849,49 78.773.213,33 

AM 1.576 27.410.081,14 1 333.490,00 0 0,00 0,00 

AP 176 8.381.644,01 1 99.981,22 0 0,00 0,00 

BA 50.786 2.740.573.756,81 10.575 760.258.680,86 10.165 720.992.298,47 545.201.943,10 

CE 6.936 160.421.420,47 1.926 13.817.099,11 1.732 12.216.400,55 8.628.241,58 

DF 1.011 41.209.642,21 6 336.750,11 1 16.588,41 10.389,90 

ES 107.317 5.012.200.114,57 3.975 259.696.439,97 2.773 178.538.177,57 107.429.720,58 

GO 12.600 1.134.820.694,83 397 40.403.486,16 253 23.911.344,99 11.010.228,40 

MA 30.694 489.100.729,43 233 22.418.868,86 146 16.974.168,88 9.388.606,06 

MG 285.460 11.122.860.385,15 2.839 193.232.296,18 1.774 123.907.148,08 67.159.153,31 

MS 36.140 3.680.634.317,19 5.061 660.239.563,60 4.067 524.474.063,19 322.614.759,56 

MT 6.993 880.827.039,66 176 34.291.476,64 87 18.220.417,59 11.074.060,85 

PA 7.147 392.959.693,76 13 1.900.357,71 3 742.749,42 449.342,79 

PB 3.564 120.597.479,68 5 212.300,78 2 67.123,16 27.965,39 

PE 9.828 530.243.145,22 65 9.565.984,17 40 6.582.290,45 4.016.770,82 

PI 11.094 110.820.404,55 77 11.198.616,87 56 10.306.821,67 5.663.003,74 

PR 1.009.056 53.592.765.567,79 247.396 16.250.848.020,56 215.725 13.940.594.023,12 9.138.634.550,62 

RJ 19.450 731.753.374,73 379 18.704.593,56 255 12.389.765,11 6.853.831,87 

RN 1.738 71.457.746,07 444 14.876.261,57 345 10.231.055,49 6.829.885,34 

RO 9.275 310.930.790,90 7 1.298.884,57 1 68.913,15 43.949,16 

RR 290 22.793.173,87 9 1.394.216,48 6 931.063,68 380.765,98 

RS 1.658.961 73.394.267.947,56 387.535 23.513.984.890,95 357.115 21.505.669.892,41 15.513.010.703,06 

SC 429.846 17.515.778.363,33 70.371 4.274.571.171,67 60.154 3.540.930.895,55 2.167.348.464,93 

SE 41.282 2.718.211.042,76 12.693 948.487.743,46 12.178 914.611.433,72 668.382.038,04 

SP 73.082 3.894.556.547,61 2.525 172.077.686,62 1.661 108.609.499,78 52.940.259,40 

TO 1.609 187.409.171,12 94 18.258.406,25 70 14.037.045,93 7.333.152,63 

TOTAL 3.834.725 179.467.273.502,67 747.455 47.331.228.392,82 669.196 41.788.522.049,07 28.733.212.285,71 

Source: The information in the table was collected from the BCB (PROAGRO Data Matrix) 

 
 


