   CIRCULAR 3,375                              

                                                                     
It institutes compulsory collection and compulsory investment over interfinancial deposits of resources of commercial leasing companies.                                
                                                                     
         The  College of Directors of the Brazilian Central Bank, in session of January 17, 2008, having in mind the provisions in article 10, subclauses III and IV, of the Law 4,595, of December 31, 1964, with the wording given by articles 19 and 20 of the Law 7,730, of January 31,  1989, in articles 66 and 67 of the Law 9,069, of June 29, 1995, and in the Resolution 1,857, of August 15, 1991,                 
                                                                     
         D E C I D E D :                                             
                                                                     
         Article  1  The compulsory collection and compulsory investment over  interfinancial deposits  of commercial leasing companies raised by commercial banks,   multiple banks, development banks, investment banks,  exchange rate banks, savings banks and credit, financing and investment companies is instituted.                                                        
                                                                     
         Article  2  The Amount Subject to Collection (ASC) is constituted by the  sum  of the balances enrolled in the following accounting headings of the Accounting Plan of the Institutions of the National Financial System(Cosif):                                                             
                                                                     
         I  -  4.1.3.10.60-1   Linked  - Commercial Lease Company;                                                           
                                                                     
         II  -  4.1.3.10.65-6  Linked with Collateral  -  Commercial Lease Company;                                              
                                                                     
         III   -   4.1.3.10.70-4  Not linked  -  Commercial Lease Company; and                                            
                                                                     
         IV  -  4.1.3.10.75-9 Not linked with Collateral -  Commercial Lease Company.                                            
                                                                     
         Article  3  The calculation base of the demandability of the compulsory collection and compulsory investment over interfinancial deposits corresponds  to  the arithmetic average of the ASC’s counted in the working days of the calculation period,  deduced of R$3,000,000.00  (three  million  reais).                                                              
                                                                     
         Sole paragraph.  The calculation period comprises the working days of a week beginning on Monday and ending on Friday.                                                               
                                                                     
         Article  4  The demandability of compulsory collection and compulsory investment corresponds to the sum of the following  amounts, limited to 25% (twenty-five percent) of the calculation base:         
                                                                     
         I  -  100% (one hundred percent) of the variation, if positive, of the calculation base defined in article 3 of this Circular verified in relation to the  sum of balances of the accounting entries specified in article 2 and recorded on the publication date of this Circular; and               
                                                                     
         II   -  to the  amount resulting from the  application  of the following rates  to the  calculation base balance to which the position object of calculation refers to:                                                   
                                                                     
         a)   0% (zero percent), as of the calculation period  from February 25 to 29, 2008, whose adjustment shall occur on March 7, 2008;                                                                
                                                                     
         b)   5%  (five percent), as of the calculation period from April 28 to May 2, 2008, whose adjustment shall occur on May 9, 2008;                                                             
                                                                     
         c)   10%  (ten percent), in the calculation period  from June 30 to July 4, 2008, whose adjustment shall occur on July 11, 2008;                                                                
                                                                     
         d)   15% (fifteen percent), in the calculation period from  September 1 to 5, 2008, whose adjustment shall occur on September 12, 2008;                                                                
                                                                     
         e)   20%  (twenty percent), as of the calculation period from November 3 to 7, 2008, whose adjustment shall occur on November 14, 2008;                                                             
                                                                     
         f)   25%  (twenty-five percent), as of the calculation period  from January 5 to 9, 2009, whose adjustment shall occur on  January 16, 2009.                                                     
                                                                     
         Article   5    The   financial institution  is released from the compulsory collection and compulsory investment dealt with in this Circular if such demandability is equals or lower than R$10,000.00 (ten  thousand  reais), since information is rendered as established in article 8 of this circular.                              
                                                                     
         Article  6   The demandability verified shall be effective from Friday of the subsequent week to the end of the calculation period,  or to the next working day if Friday is not a working day, until the subsequent Thursday.                                                         
                                                                     
         Paragraph  1   The demandability of the compulsory collection and compulsory investment over interfinancial deposits  should be accomplished on the adjustment date, by binding, in the Special System for Settlement and Custody (Selic), federal government securities in that system.                                         
                                                                     
         Paragraph  2  The  federal government securities used to the fulfillment of the demandability shall be considered  by the  respective unitary prices  used by the Brazilian Central bank  in its committed operations, published on a daily basis by the Open Market Operations Department (Demab).                                 
                                                                     
         Paragraph 3   The amount of the bound securities should correspond at least to 100% (one hundred percent) of the demandability, taking into account the balance of the daily closing of the respective account bound to Selic.       
                                                                     
         Paragraph  4   The securities bound for purposes of  compulsory collection and compulsory investment dealt with in this Circular may be  freely  transacted along the  day  by the  institution, observing the opening and closing time of Selic.         
                                                                     
         Article  7   The  financial institution  that  does not observe the rules related with the maintenance of bound securities for purposes of compulsory collection and compulsory investment over interfinancial deposits incurs in the payment of financial costs,  in the  form established   in the  regulation  in force  for compulsory collection or compulsory investment over forward resources.           
                                                                     
         Article  8  The financial institution should provide, until the working day before the date in which the  respective  demandabilty validity starts,  the daily data regarding the ASC of the calculation period.                                                  
                                                                     
         Paragraph  1    The  institution  is released from rendering the respective information in case the calculation base remains unaffected in relation to the previous calculation period.                         
                                                                     
         Paragraph  2  In the hypothesis of lack of information regarding the calculation period  within the term established in the caput  of this  article, the calculation base shall have the amount related with that of the previous period attributed.  
                                                                     
         Paragraph 3   The financial institution that informs or changes such data after the term established in the caput of this article incurs in the payment of fine, under the form set forth in the effective regulation.              
                                                                     
         Article  9   The  financial institution subject to the compulsory collection and compulsory investment dealt with in this circular, not titleholder  of Bank Reserves account, should  indicate  the financial institution holder  of the Bank Reserves account to  which the collections regarding financial costs and fines are to be sent as well as any occasional credit of returns.                                   
                                                                     
         Article 10.  The Banking Operations and Payments System Department (Deban) and Demab are authorized to adopt the measures necessary to the execution of the provisions herein.           
                                                                     
         Article 11.   This circular goes into effect on the date  of  its publication, producing effects as of the calculation period comprised by February 25 to 29, 2008, whose adjustment shall occur on March 7, 2008. 
                                                                     
                                     Brasília, January 31, 2008.
                                                                     
                                                                     
                                                                     
                                    Alexandre Antonio Tombini                      
                                                      Director                  

