Supplementary information	

Open finance in Brazil: Moving towards environmental and social sustainability
	
SI.1. Open-finance–related Brazilian policy documents referred to in the main text 
SI.1.1. Joint Resolution 1/2020 (BACEN and CMN)
This resolution launched Brazil’s open banking framework, which was later expanded into open finance, and was intended to boost competition, innovation, and inclusion. It requires that financial institutions sharing customer data in terms of the framework do so securely and with consent.
[bookmark: _Hlk213235090]Link: https://www.bcb.gov.br/content/config/Documents/Open_Banking_CMN_BCB_Joint_Resolution_1_2020.pdf 

SI.1.2. Joint Resolution 4/2022 (BACEN & CMN)
This updated Resolution 1/2020 by officially renaming the system as “open finance” and expanding its scope. It introduces interoperability and reciprocity, enabling broader data sharing across banking, insurance, pension, and investment services.
Link: https://www.bcb.gov.br/estabilidadefinanceira/exibenormativo?tipo=Resolu%C3%A7%C3%A3o%20Conjunta&numero=4 

SI.1.3. Resolution 4,658/2018 (BACEN)
This regulation sets cybersecurity standards for financial institutions. It requires these have robust policies and designated officers and ensure third-party providers (including cloud services) comply with data protection and incident-reporting requirements.
Link: https://www.bcb.gov.br/ingles/norms/Resolution%204658.pdf 

SI.1.4. Resolution 400/2024 (BACEN)
This resolution establishes the governance structure for open finance in Brazil. It defines roles for decision-making bodies, mandates transparency, and requires periodic audits. It ensures inclusive participation and conflict mitigation among stakeholders.
Link: https://www.bcb.gov.br/pre/normativos/res/2024/pdf/res_400_v1_O.pdf

SI.1.5. Law 13,709/2018 – LGPD (General Data Protection Law)
Brazil’s data protection law governs how personal data is collected, stored, and shared. It protects privacy rights and applies to public and private entities. It is Brazil’s equivalent to the EU’s General Data Protection Regulation.
Link: https://www.planalto.gov.br/ccivil_03/_ato2015-2018/2018/lei/l13709.htm 

SI.1.6. Resolution 1/2020 (BACEN) – Pix
Pix is Brazil’s instant payment system launched by the Central Bank in 2020. It enables real-time money transfers 24/7 using simple identifiers like phone numbers or email addresses. Pix has dramatically expanded financial access, with over 90% of adults and 18 million businesses in Brazil using it for fast, secure transactions (Aurazo et al., 2025).
Link: https://www.bcb.gov.br/content/estabilidadefinanceira/pix/Pix_Regulation/Resolution_BCB_1.pdf

SI.2. Sustainable-finance–related Brazilian policy documents referred to in the main text 
SI.2.1. Resolution 3545/2008 (BACEN) – Rural Credit Bureau (RCB)
This resolution ties rural-credit eligibility in the Amazon biome to environmental compliance. Farmers must demonstrate legal land ownership and environmental compliance to access subsidized credit, aiming to reduce deforestation.
Link: https://www.bcb.gov.br/pre/normativos/res/2008/pdf/res_3545_v1_O.pdf 

SI.2.2. CVM Resolution 193/2023
Issued by Brazil’s Securities Commission, this mandates sustainability disclosures for listed companies starting in 2026. It aligns Brazil with international standards with the standards of the International Sustainability Standards Board and Task Force on Climate-Related Financial Disclosures, promoting transparency around climate and ESG risks.
Link: https://www.gov.br/cvm/en/foreign-investors/regulation-files/ResolutionCVM193.pdf 

SI.2.3. Bill 2838/2022 – Brazilian Sustainable Taxonomy
This legislative proposal defines criteria for classifying economic activities as sustainable. It aims to guide public and private investment, prevent greenwashing, and support Brazil’s competitiveness in global markets.
Link: https://www.camara.leg.br/proposicoesWeb/fichadetramitacao?idProposicao=2339036

SI.2.4. 2023 Action Plan for Brazilian Sustainable Taxonomy 
Led by the Ministry of Finance, this plan outlines objectives, principles, and safeguards for implementing the taxonomy. It prioritizes climate adaptation, forest conservation, and equity, and proposes sector-specific criteria.
Link: https://www.gov.br/fazenda/pt-br/orgaos/spe/sustainable-taxonomy-of-brazil 

[bookmark: _Hlk213237460]SI.3. Questionnaire
	Question
	Source

	1. Is the regulatory framework for open finance in Brazil adequately implemented? If not, what are the factors inhibiting the effective implementation of the policy framework?
	Chapter 2 (i.e., Associação Open Finance, n.d.; BACEN, 2018, 2020; BACEN and CMN, 2020; Capgemini Brasil, 2024; Carr, 2022; Colangelo, 2024; Di Porto & Ghidini, 2020; OECD, 2023; Preziuso et al., 2023; Presidência da República, 2018; World Bank Group, 2023; Zetta, 2024)

	2. Which are the main business models emerging in the open finance sector in Brazil?
	Chapter 2 (i.e., BACEN and CMN, 2022; Capgemini Brasil, 2024; Colangelo, 2024; Cunha et al., 2023; Tolentino and Cataldo, 2023; Zetta, 2024)

	3. Do you think open finance regulation in Brazil promotes/will promote sustainable development?
	Chapter 2 (i.e., Arner et al., 2022; BACEN and CMN, 2022; Bowden et al., 2024; Calice et al., 2021; Chen et al., 2024; Colangelo, 2024; CVM, 2023; De Pascalis, 2022; Feng et al., 2022; Grassi, 2024; Herrera et al., 2023; NGFS, 2024a, 2024b; OECD, 2023; Positive Money, 2024; Preziuso et al., 2023; Sant’Anna and Figueiredo, 2024; Soterroni et al., 2023; Souza et al., 2024; World Bank Group, 2023; Yu et al., 2022)

	4. What do you think about the sustainability-related individual and societal risks (privacy, exclusion, profiling, financial instability, frauds, etc.) of broad data sharing in open finance?
	Chapter 2 (i.e., Capgemini Brasil, 2024; Carr, 2022; Chomczyk Penedo, 2024; Colangelo, 2024; Corrêa et al., 2024; De Pascalis, 2022; Di Porto and Ghidini, 2020; Grassi, 2024; Koefer et al., 2024; OECD, 2023; Preziuso et al., 2023; Sant’Anna and Figueiredo, 2024; Zeidan, 2020; Zetta, 2024)

	5. Which (other or current) policies and stakeholders are most relevant to supporting private investments in sustainability-oriented open finance business models in Brazil?
	Chapter 2 (i.e., Arner et al., 2022; BACEN, 2008; BACEN and CMN, 2022; Bowden et al., 2024; CVM, 2023; De Pascalis, 2022; Feng et al., 2022; Grassi, 2024; Ministério da Fazenda, 2023; National Congress, 2022; OECD, 2023; Positive Money, 2024; Preziuso et al., 2023; Sant’Anna and Figueiredo, 2024; Soterroni et al., 2023; Yu et al., 2022)

	6. What are the main challenges faced in directing investments in sustainability-oriented open finance business models in Brazil?
	Chapter 2 (i.e., BACEN and CMN, 2022; Bowden et al., 2024; Capgemini Brasil, 2024; Carr, 2022; Chen et al., 2024; Chomczyk Penedo, 2024; Colangelo, 2024; Corrêa et al., 2024; CVM, 2023; Cunha et al., 2023; De Pascalis, 2022; Feng et al., 2022; Grassi, 2024; OECD, 2023; Positive Money, 2024; Preziuso et al., 2023; Sant’Anna and Figueiredo, 2024; Soterroni et al., 2023; Souza et al., 2024; Tolentino and Cataldo, 2023; World Bank Group, 2023; Zeidan, 2020; Zetta, 2024)



