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Presidency of the Republic Civil House Legal Affairs Office
LAW NR. 11.882, OF DECEMBER 23rd., 2008.
Disposes on the rediscount operations by the Brazilian Central Bank, authorizes the issuance of Commercial Leasing Bill (Letra de Arrendamento Mercantil] – LAM), alters Law Nr. 6.099, of September 12th, 1974 and provides other actions. 

THE PRESIDENT OF THE REPUBLIC I hereby make it known that the National Congress decrees and I sanction the following Law:
Art. 1 The National Monetary Council, aiming at assuring proper liquidity levels in the financial system, may:

I – establish special criteria and conditions to assess and accept assets received by the Brazilian Central Bank in rediscount operations in local currency or as collateral in foreign currency loan operations; and 
II – dismiss, in special situation and for a pre-established period of time, observing the disposed in § 3 of art. 195 of the Federal Constitution, in the rediscount and loan operations performed by the Brazilian Central Bank, the fiscal good standing requirements in art. 62 of Decree-Law no 147, of February 3rd, 1967, in § 1 of art. 1 of Decree-Law Nr. 1.715, of November 22nd, 1979, in a subparagraph c of the caput of art. 27 of Law Nr. 8.036, of May 11th, 1990, and in Law Nr. 10.522, of July 19th, 2002. 
§ 1 In the loan operations mentioned in subsection I of the caput of this article, the Brazilian Central Bank is authorized to:

I – release the amount of the operation in the same foreign currency the assets received as collateral are denominated or referred to, and 

II – accept, as a complement to the collaterals offered in the operation, an actual or fidejussio warranty granted by the controlling shareholder, associated company or financial institution.

§ 2 In the event of default, the Brazilian Central Bank may, by public offer, alienate the assets received in rediscount operations or as collateral in loan operations. 

§ 3 The alienation discussed in § 2 of this article shall not be obstructed by the intervention, judicial recovery, extrajudicial liquidation, bankruptcy or insolvency civil] to which the financial institution or the third party holding the asset offered as loan collateral, depending on the case, may be subjected.

§ 4 The positive or negative result of the alienation discussed in § 2 of this article will be appropriated by the Brazilian Central Bank and will be part of its balance sheet for the purposes of art. 2 of Provisional Measure no 2.179-36, of August 24th, 2001. 
§ 5 The National Monetary Council will regulate the disposed in this article observing, when establishing the special criteria and conditions foreseen in subsection I of the caput of this article, clear and non-discriminating rules to accept assets in rediscount operations. 

§ 6 The Brazilian Central Bank must send to the National Congress, up to the last working day of each quarter’s subsequent month, a report on the operations performed based on the disposed in subsection I of the caput of this article indicating, among other information, the total quarterly amount and the accrued during the year of the rediscount or loan operations performed, the average financial conditions used in such operations, the total quarterly amount and the accrued during the year of settled and outstanding credits, as well as a statement of the impact of such operations on the said agency’s results. 
§ 7 In the same joint meeting with the National Congress theme commissions, as foreseen in § 5 of art. 9 of Complementary Law no 101, of May 4th, 2000, the Minister-President of the Brazilian Central Bank, based on the report foreseen in § 6 of this article, shall inform and discuss the aggregate amounts and the average rate charged in the rediscount operations in reais. 
§ 8 (VETOED) 
Art. 2 The commercial leasing companies may issue, a credit bond representing a promise of payment in cash called Commercial Leasing Bill (Letra de Arrendamento Mercantil) - LAM. 
§ 1 The credit bond discussed in the caput of this article, nominative, endorsable and freely negotiable, must contain:

I – the name “Letra de Arrendamento Mercantil” (Commercial Leasing Bill); 

II – the issuer’s name; 

III – the order number, the place and date of the issuance;

IV - the nominal value; 

V – the fixed or floating interest rate, once admitted the capitalization; 

VI – the description of the actual or fidejussory warranty, when there is any;

 VII – the due date or, if issued for payment in installments, the due date of each installment and the corresponding amount;

VIII – the place of payment; and
IX – the name of the person to whom it must be paid.

§ 2 The person endorsing the LAM is not responsible for its payment, except when provided otherwise. 

§ 3 The LAM is neither a loan or advance operation for its acquisition in the primary or secondary market, nor a real estate for the purposes of Law Nr. 6.385, of December 7th, 1976. 
Art. 3 The LAM will be issued as an accounting entry through posting in a posting and financial assets settling system authorized by the Brazilian Central Bank. 

Sole paragraph. The transfer of the LAM’s ownership will be performed in the system mentioned in the caput of this article, which will be responsible for keeping the negotiations’ records

Art. 4 The exchange rate legislation, insofar as it does not violate the disposed in this Law, is applied to the LAM.

Art. 5 Art. 8 of Law Nr. 6.099, of September 12th, 1974, is now in effect with the following wording:

“Art. 8  The National Monetary Council may enact a resolution establishing the conditions under which the financial institutions may finance their controlled, associated or interdependent companies that specialize in commercial leasing operations. 
Sole paragraph. The acquisition of debentures issued by commercial leasing companies in the primary or secondary market is an exchange rate obligation, therefore it does not characterize a loan or advance operation.” (NR) 

Art. 6 On a commercial leasing operation or any other kind of credit or financing operation, the notation of the fiduciary alienation of an automotive vehicle in the registration certificate discussed in Law Nr. 9.503, of September 23rd, 1997, has full corroborating effects against third parties, dismissing any other public record. 

§ 1 It is considered null any agreement celebrated between the bonds and public records agencies and the competent traffic departments for licensing the vehicles, as well as any directive and other normative act issued by them that dispose differently from the disposed in the caput of this article.

§ 2 Failure to fulfill the disposed in this article subjects the agencies and the people they refer to Laws Nr. 6.015, of December 31st, 1973, and 8.935, of November 18th, 1994, respectively, and to the penalties foreseen in art. 32 of Law Nr. 8.935, of November 18th, 1994. 

Art. 7 This Law is effective on the date of its publication. 

Brasília, December 23rd, 2008; 187th of the Independence and 120th of the Republic.
LUIZ INÁCIO LULA DA SILVA

Guido Mantega

Henrique de Campos Meirelles
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