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TYPES OF LONG TERM FINANCING OUTSTANDING 
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INVESTOR PROFILE: AN IMPOSSIBLE TRINITY MADE TRUE 

High return Short-term 

High liquidity 
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INVESTORS IMPOSSIBLE TRINITY CONSEQUENCES 
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LENGTHENING AVERAGE MATURITIES BY FOSTERING FOREING 
INVESTORS INFLOWS 
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REGULATORY AND FISCAL  STEPS TO FOSTER LTF 

Foreign 

investors 

regime (CMN 

Resolution 

no. 2689) 

Regulatory improvements 
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Review of Brazilian 

Depositary Receipts 

regime (CVM 

Instruction no. 332) 

ABS Funds (CVM 

Instruction no. 356) 

Private Equity 

Funds (CVM 

Instruction 

no. 391) 

Infrastructure 

Investment Funds 

(CVM Instruction 

no. 460) 

Registration’s exemption 

of debentures issues 

directed to qualified 

investors (CVM Instruction 

no. 476) 

ANBIMA’s 

New Market 

for Fixed 

Income 

Creation of SME 

Investment Funds (CVM 

Instruction no. 549) 

Registration’s exemption of 

stock issues directed to 

qualified or professional 

investors (CVM Instruction 

no. 551) 
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REGULATORY AND FISCAL  STEPS TO FOSTER LTF 

Tax Incentives 
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2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 

Income tax incentives on fixed income instruments 
accordingly to the term investors hold their investments 

Tax exemption to foreign investors’ 

capital gains (IRS Instruction no. 25) 

Distinct Income tax treatment for Pension Funds 

according to redemption dates – from 35% (< 2 

years) to 10% (> 10 years) 

Tax exemption for long term 

corporate bonds (law no. 12431) 

Tax exemptions for ABS 

instruments (included in the 

law no. 12431)  



CAPITAL MARKETS HAS INCREASED ITS ROLE AS A LTF SOURCE 
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THE PATH AHEAD: INNOVATION, CHALLENGES AND OPPORTUNITIES 

Is innovation an issue for the Brazilian Capital Market? 

 

►  Regulatory framework is not an obstacle, but fine tuning can help 

►  Tax incentives are helpful, but need to be well designed and time restricted 

►  Innovation can occur within the current regulatory  and self regulatory boundaries 

MACRO 
 
► Bring  down interest rates 
► Foster financial education 
  

MICRO 
 
► Hedge instruments 
► Collateral structures 
► Trading patterns 
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WE ARE THE BRAZILIAN 
ASSOCIATION OF THE FINANCIAL 
AND CAPITAL MARKET ENTITIES 

www.anbima.com.br 
 

São Paulo 
Av. das Nações Unidas, 8.501  11º e 21º andares 

05425-070 São Paulo SP Brasil 
+ 55 11 3471 4200 

 
Rio de Janeiro 

Av. República do Chile, 230  13º andar 
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+ 55 21 3814 3800 

Thanks for your attention and for informing e-mails for contact. 


