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Perspectives on the Fight Against Corruption in Brazil 
Since its inception in 2014, the Lava Jato investigation (Operation Car Wash) has transformed the anti-
corruption landscape in Brazil and has also impacted enforcement in multiple jurisdictions around the 
globe.  To examine the evolution of anti-corruption enforcement in Brazil, the repercussions and 
challenges they’ve encountered over the last six years, and what they see on the horizon, we’ve asked 
the Brazilian anti-corruption authorities to share their reflections in this inaugural podcast of the series 
On the Ropes: Enforcement Risk Roundtable.  Join María González Calvet, Mark de Barros, and Thaísa 
Toledo Longo as they speak with these distinguished guests from Brazil’s Federal Prosecution Service 
(Ministério Público Federal or MPF) and Office of the Comptroller General (Controladoria-Geral da 
União or CGU) to explore what Lava Jato has to teach us about Brazil’s fight against corruption. 

 
Transcript (note: this is a close (but not verbatim) translation of the Portuguese text): 
 
María González Calvet: Hello, my name is María González Calvet. I am co-head of Ropes & Gray’s 
anti-corruption and international risk practice and one of the partners responsible for the firm’s Latin 
America initiative.  Welcome to Ropes & Gray’s inaugural podcast of the series “On the Ropes: 
Enforcement Risk Roundtable.”  This podcast series is part of an initiative called the “Enforcement 
Express: A Guided Tour of Global Risk,” a global platform of the firm that contains material on the 
fight against corruption and on international risk in various countries and continents.  Our content 
includes podcasts, webinars, roundtables, articles and alerts prepared by our highly qualified team, 
which occasionally include the participation of special guests.  For more information on this initiative 
and free access to our content, please visit our website, www.ropesgray.com/EnforcementExpress and 
stay tuned for updates! 
 
I am joined today by my colleagues Mark de Barros and Thaísa Toledo Longo.  Mark is an associate in 
Ropes & Gray’s litigation & enforcement practice group, and Thaisa is an international associate in the 
litigation group and a Brazilian attorney.  In today’s episode, we have the pleasure of chatting again 
with  Marcelo Ribeiro de Oliveira, a prosecutor with Brazil’s Federal Prosecution Service (Ministério 
Público Federal) (“MPF) and a member of the Lava Jato Task Force, and Ricardo Wagner de Araújo, 
an auditor with the Brazilian Office of the Comptroller General (Controladoria-Geral da União) 
(“CGU”) responsible for negotiating of leniency agreements. For more information about our guests 
and to listen to our earlier podcast with Marcelo and Ricardo in which we discuss the corruption risks 
in Brazil resulting from the COVID-19 pandemic, please check our website www.ropesgray.com. 

 
Today we will be addressing topics related to the evolution of enforcement in Brazil, beginning with 
one of the biggest investigations in the world – Operation Car Wash (Lava Jato) – and its global 
repercussions.  We will also talk about improving investigative methods, identifying best practices for 
companies, sharing evidence with various national authorities, and using evidence in 
multijurisdictional cases.  Finally, we will address how international cooperation can help fight 
corruption.  
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As our listeners know, the Lava Jato investigation began in Brazil in 2014 and has since become one of the world’s largest 
criminal investigations into corruption and money laundering.  The investigation initially involved complex corruption and 
asset laundering schemes carried out within Petrobras in which a large number of Brazilian and multinational companies also 
participated.   Marcelo and Ricardo, when you first started working on the Lava Jato investigation, did you have an idea of 
how large the operation would end up being and how many global repercussions it would ultimately have? 
 
Marcelo Ribeiro de Oliveira: Maria, when I joined the Lava Jato investigation in 2017 it was already the biggest anti-
corruption case in Brazil.  In fact, I was working on two other investigations that appeared to be even bigger initially.  Lava 
Jato first seemed to be a one-off corruption case that emerged from an irregular sale of an automobile.  It then became the true 
monster that it is now.  I do not think that anyone could have imagined its scale and size or that the scheme itself would take 
place within the walls of a state-owned entity such as Petrobras.  In fact, it could be even bigger, and I do not doubt that we 
will have other “Lava Jatos” in the future. 
 
Ricardo Wagner de Araújo: When the Lava Jato investigation came about in 2014, I was the auditor responsible for the 
mines and energy sector.  Petrobras was always a well-known player in the market, in particular because of its innovative 
deepwater oil exploration methods for which it received international awards.  The vast majority of Petrobras directors were in 
fact engineers who were career company employees, so we did not really have an idea that a case as big as Lava Jato was 
coming.  As Marcelo said, it started out quite small, and all of a sudden after one year, we already had six, seven, eight phases 
of the investigation involving the principal suppliers (of Petrobras) along with Brazil’s biggest infrastructure companies and 
other large multinational companies. 
 
Thaísa Toledo Longo: The Lava Jato investigation is indeed unprecedented.  To get an idea of its size, the investigation 
currently consists of over 70 phases, has resulted in 32 leniency agreements (acordos de leniência) with corporate entities, 
hundreds of plea bargain agreements (acordos de colaboração) with individuals, and has led to over 1,000 requests for 
international judicial cooperation submitted to or received from more than 60 countries across the globe – and these statistics 
only relate to the MPF’s activity.1  The CGU has also concluded 11 leniency agreements with companies.  With regard to 
investigative methods, what factors are taken into consideration when determining when and how to use evidence and 
testimony obtained through cooperation agreements with individuals and corporations?  In this context, it would be interesting 
to hear about the practical and legal limitations on the use of such evidence and how you have overcome these challenges. 
 
Marcelo Ribeiro de Oliveira: Thaísa, Federal Prosecution Service concludes both types of agreements - plea bargains and 
leniency agreements.  The first category applies to individuals and the second category applies to corporations.  Regarding the 
use of evidence, it is important to bear in mind that we can use absolutely everything that is shared with us - assuming none of 
it is illicit in nature.  We therefore believe that we can use everything that individuals or companies offer provide to us.  The 
issue we face is that a statement alone does not allow us to do anything.  I cannot execute a search or file charges based solely 
on a cooperator’s statement.  Either the cooperator provides more documents – which is quite different than a mere statement – 
or the cooperator allows us to dig deeper, unseal documents, or do something similar that allows us to bring charges or execute 
other measures, such as a search or even the pre-trial detention of a suspect.  With regard to limitations, one aspect that comes 
to mind relates to international cooperation.  The sending of evidence to authorities in other countries, as a rule, must strike a 
balance and provide some sort of protection to cooperators.  It does not make sense for a cooperator to provide evidence to 
Brazilian authorities only to have that evidence used against him or her in another jurisdiction.  Because of this, we need to 
provide cooperators with a certain level of guarantees and ensure that the foreign jurisdiction will also provide protection or  

                                                 
1 http://www.mpf.mp.br/grandes-casos/lava-jato 

http://www.mpf.mp.br/grandes-casos/lava-jato


ropesgray.com ATTORNEY ADVERTISING 

 

 

 
that there is at least the possibility that the foreign country will provide similar guarantees to those we offer.  In essence, this 
would be our primary constraint.  We must ensure that a cooperator does not have his or legal situation negatively affected in 
another forum.  
 
Ricardo Wagner de Araújo: At the CGU, we do not enter into plea bargains with individuals. We only conclude leniency 
agreements with legal entities, companies, suppliers and so forth.  An important issue to bring up here for our listeners is that 
the CGU never proposes a leniency agreement.  Our work normally consists of initiating administrative accountability 
procedures (Processos Administrativos de Responsabilização) (“PAR”).  It therefore falls to companies themselves to propose 
leniency agreements.  A company that has conducted an internal investigation and has discovered illicit conduct and that then 
makes the decision to disclose the fact to authorities is expected to come forward and propose a leniency agreement.  A second 
scenario is when a company is a party to an administrative accountability procedure during which the company informs the 
CGU of its desire to enter into a leniency agreement.  This is fundamental.  With regard to the primary challenges and 
limitations, in many of these cases the individuals themselves act as company representatives.  In some cases, such individuals 
no longer work for the company.  Even if an individual still works for the company, because the leniency agreement is 
between the company and the CGU, the individual in question may be reluctant to cooperate because he or she needs some sort 
of protection in the criminal sphere which only the Federal Prosecution Service can provide.  As a result, it is important for us 
not only to cooperate with the authorities overseas, but also with each other on the domestic level, such as with the Federal 
Prosecution Service and the Office of the Attorney General (Advocacia-Geral da União (“AGU”), in order to afford a certain 
level of protection to individuals in the criminal sphere and to create incentives for individuals to cooperate with a company 
when it is entering into a leniency agreement with the CGU. 
 
Marcelo Ribeiro de Oliveira: I would just like to add that what Ricardo said makes it very clear that entities in Brazil should, 
when interested, seek out both the CGU and the MPF.  It is no longer possible to "forum shop."  In order for a comprehensive 
settlement to be on the table, both agencies must be involved. 
 
Ricardo Wagner de Araújo: Exactly, Marcelo.  It is a question that we always ask when we first meet with companies in the 
context of leniency agreement negotiations.  We ask the companies if they have already reached out to the Federal Prosecution 
Service, and encourage them to do so if they have not already.  It is imperative that a company resolve its issues across all 
agencies. 
 
Mark de Barros: Ricardo and Marcelo, the points you raised about an investigated company seeking a resolution with all 
agencies is essential not only in Brazil but in other countries too.  For example, here in the United States, depending on the 
scope of the investigation, a company must deal with both the Department of Justice and the Securities and Exchange 
Commission, among other agencies.  Additionally, in France, companies must deal with both the National Financial Prosecutor 
(Parquet National Financer) and the French Anti-Corruption Agency (Agence Française Anticorruption).  Given the diverse 
number of agencies with investigative powers, it would be helpful to understand how the administrative accountability 
procedures (PAR) and criminal investigations coexist in Brazil.  What are some of the best practices that companies can adopt 
when cooperating with the CGU and the MPF? 
 
Marcelo Ribeiro de Oliveira: There is room for both processes.  They may have different scopes, but they both seek to 
ascertain the facts.  One involves criminal repercussions for individuals, whereas the other (PAR) essentially relates to both the 
representatives of the company as well as the company, and therefore involves an imputation of knowledge.  As for our best 
practices, one would be the constant exchange of information which is of course is always preceded by the requisite judicial 
authorization.   This is yet additional proof that we do not operate in an isolated manner or in silos; instead, we work in a joint  
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manner.  From the company's point of view, I would say that it is important to be transparent, to report everything that is in 
your possession, to conduct a robust internal investigation, and to not conceal facts or evidence.  If we uncover certain acts or 
come across illicit activity that were not reported during the context of an internal investigation (which has unfortunately 
occurred a few times), the situation becomes worse.  Even if we agree to a settlement later on, the company will still suffer the 
consequences.  We cannot stress enough that this is something that companies should not do.  Therefore, companies should act 
transparently, implement a strong compliance program, and, above all, with regard to improper behavior, conduct an internal 
investigation of the highest quality.  
 
Ricardo Wagner de Araújo: With regard to the CGU, our administrative accountability procedures (PARs) were traditionally 
initiated on the basis of our audit reports, on investigations conducted by the Federal Police, on joint operations carried out by 
the Federal Police and the Federal Prosecution Service, and, sometimes even on news reports.  Recently, with the passage of 
Brazil’s anti-corruption law, a large part of the PARs have been initiated as a result of cooperation agreements entered into 
with companies.   For example, a company may offer evidence that can be leveraged in the context of a leniency agreement 
such as proof that two other companies colluded to defraud a tender process.  The CGU has made significant use of evidence 
from leniency agreements which can take the form of evidence provided by the very legal entity that engaged in the improper 
conduct (for example, e-mails, statements, meeting minutes, contracts), which may for example shed light on a certain clause 
that allowed one of the companies to win the contract and benefit at the expense of the other companies, albeit in a concerted 
and coordinated manner.  Evidence such as this has led to a significant number of leniency agreements.  We have also 
exchanged a lot of information with the Federal Prosecution Service.  In some instances, plea agreements concluded by the 
Federal Prosecution Service can yield information that leads to new investigations, or that allows for an extension of an 
existing law enforcement operation.   Of course, there may be certain limitations such as the need to wait or the need to obtain 
judicial authorization.  Nonetheless, this type of information exchange is common (as least informally even when judicial 
authorization is not obtained).  Another point that is worth mentioning is that, while the CGU does not enter into plea bargain 
agreements, entities that cooperate with the Federal Prosecution Service have a legal obligation to cooperate with other 
authorities as well.  It is therefore quite common in the context of Lava Jato investigation for the CGU to subpoena an 
individual employee for the purpose of providing information about a certain company when investigating possible fraud in a 
tender process.  Therefore, while the CGU does not enter into settlement agreements with individual persons, individuals are 
nonetheless obligated to cooperate with the CGU, which ends up leading to quite an extensive amount of interaction.  
 
Mark de Barros: The synergy we have seen between the Brazilian authorities in the fight against corruption is remarkable.  In 
addition to the cooperation between MPF and CGU, how has your interaction with other control bodies and entities been when 
it comes to sharing information?  For example, your interactions with entities such as the Federal Court of Audit (Tribunal das 
Contas da União) (“TCU”), the Office of the Attorney-General (Advocacia-Geral da União) (“AGU”), the Council for 
Financial Activities Control (Conselho de Controle de Atividades Financeiras) (“COAF”), and the Federal Revenue Service 
(Receita Federal).  What has your cooperation with these agencies been like? 
 
Marcelo Ribeiro de Oliveira: Mark, based on my experience with the MPF, there is no single answer.  There are institutions 
with which we have a lot more contact and a good record of interaction.  Overall, our interaction has been on the rise despite 
the fight against corruption presenting challenges across various agencies.  One of our most steadfast partners is the Federal 
Revenue Service, which has become a regular presence in our investigations.  Indeed, the Lava Jato investigation owes a great 
deal of its success to the incredible work of the Federal Revenue Service.  Additionally, it is important to note a ruling issued 
by the Brazilian Supreme Court (Supremo Tribunal Federal) (“STF”) at the end of last year in which the STF recognized the 
authority of COAF and the Federal Revenue Service to share information with each other.  The fact is that intelligence 
agencies, including COAF, have regularly improved their interaction with us while other investigative entities have also  
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ramped up their activity by working hand in hand with the MPF.   As a result, we are able to understand what they need from 
us and do our part to ensure that administrative procedures are carried out successfully.  
 
Ricardo Wagner de Araújo: In terms of the CGU, I would say that today we have an AGU that is as much as of a “sister 
agency” as a governmental entity could be in that we have a joint CGU/AGU Ordinance signed by our respective ministers.  
Because of this, all leniency agreements and commissions are composed of coordinating members from both the CGU and 
AGU and both entities sign on to settlement agreements.  This is beneficial for companies because in addition to resolving 
matters involving possible violations of Brazil’s anti-corruption law, companies are also able to address alleged violations of 
the Administrative Misconduct Law (Lei de Improbidade Administrativa).  In the period following a leniency agreement, the 
CGU and AGU continue to work very closely because both entities will use the evidence that results from the agreement.  For 
example, the CGU will use the evidence to initiate PAR proceedings and the AGU will institute actions related to alleged 
administrative misconduct committed by individuals and legal entities.  Therefore, we work together to crosscheck and assess 
information as well as to understand the credibility and reliability of information.  With respect to the TCU, I would say that 
our relationship has improved over the years, and because the TCU is an external control body as well as a constitutional 
entity, we have a very cordial and friendly relationship.  With regard to COAF, we receive information every week from the 
agency relating to possible illicit acts primarily of a money laundering nature.  Lastly, the CGU and the Federal Revenue 
Service engage in extensive information exchange that mostly involves legal entities and other issues that may have tax 
repercussions.   The CGU also channels information to the Federal Revenue Service for investigative purposes as well.  Like 
Marcelo, I would say cooperation and interaction among different entities in our anti-corruption microsystem improves year 
after year, and not only between the MPF and the CGU, but across various agencies.  
 
Thaísa Toledo Longo: The points you make certainly illustrate the coordination between the various Brazilian authorities with 
jurisdiction to investigate the same types of conduct, albeit under different and sometimes complementary regimes and norms.  
This is undoubtedly one of the greatest challenges that companies face when cooperating with enforcement authorities.  
Regarding information sharing between authorities and considering the use of financial intelligence in investigations (which 
has often been crucial to the success of such investigations), what are the main challenges you have experienced in identifying, 
seizing, and confiscating criminal proceeds in Brazil?  How successful have your asset recovery efforts been, particularly in 
the context of the Lava Jato investigation? 
 
Marcelo Ribeiro de Oliveira: Thaísa, when it comes to the use of financial intelligence, it is important to differentiate 
between knowledge and evidence.  Brazil’s financial intelligence unit only provides leads that we (the MPF) can then use to 
find and collect evidence.  We cannot base a search or a complaint by only using evidence available to us via financial 
intelligence reports.  Rather, we must use the reports we receive to produce other types of information through other methods 
such as the unsealing bank records or tax assessments.  Such tools can be fundamental in helping us start large investigations.   
While we do not use financial intelligence reports in every case, they have proven immensely crucial in quite a few.  The Lava 
Jato example is very interesting because it is an entirely different nature, in part because we initiated several investigations 
based on information contained in financial intelligence reports we received from foreign authorities.  Receiving these kinds of 
reports is of course enables us to expand the scope of our investigations, but it also reflects strongly on the level of trust that 
Brazilian law enforcement officials instill in their foreign counterparts. 
 
María González Calvet: The issue of trust that you mention, Marcelo, is essential for developing investigations in a concerted 
manner.  As you well know, the success of any cross-border anti-corruption investigation often depends on efficient 
international cooperation and coordination across a number of jurisdictions.  Could you elaborate on the primary challenges 
you dealt with at the start of the Lava Jato investigation and on your experience cooperating with foreign authorities in the  
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context of anti-corruption investigations?  How did you overcome these obstacles and what are some best practices you can 
share? 
 
Marcelo Ribeiro de Oliveira: María, in my view, one issue area that we needed to overcome was our lack of expertise.  We 
did not have an extensive amount of contact with foreign authorities earlier on.  This is not to say that Brazilian authorities 
were not engaging in international legal cooperation – we were, but not at today’s speed or with today’s volume in the context 
of Lava Jato.  Although we always sought to build relationships between institutions, the idea of knowing who is on the other 
side of the line or who is the recipient of your e-mail have made the process much easier.  The ability to trust the other side and 
to be aware of your counterpart’s work is very important.  We are not talking necessarily about creating friendships 
(friendships arose, but that was not the primary objective), but rather learning to trust the other side, which has been perhaps 
our greatest asset and greatest gain during this process.  Promoting information exchange based on our mutual trust is 
fundamental.  From this, we can take away two lessons that I consider to be best practices.  The first is the prioritization of 
spontaneous exchange of information.  For example, when we are working on an investigation and pinpoint something that 
could be of interest to a counterpart, be it the United States, the United Kingdom, or some other country, we do not wait for the 
counterpart to reach out.  Rather, we act by taking the initiative to share the information with our counterpart. It is quite the gift 
for one to be handed an investigation that is already underway and that has a good chance of being successful.  This would be a 
best practice – we have also been on the receiving end of such gestures, which is always well received.  The second – which is 
something to which Mark can also attest – was when we established the Latin American and the Caribbean law enforcement 
officials’ network (LAC LEN) under the auspices of the OECD.  LAC LEN allows officials from around the region to come 
together to exchange experiences, discuss challenges, and identify ways in which to overcome said obstacles.  There are many 
challenges for us to overcome, but the initiative has strengthened us as individuals and as law enforcement agents in Brazil, 
and has above all, allowed for a better interaction with our counterparts in other countries. 
 
Ricardo Wagner de Araújo: Within the CGU, the most significant obstacle is that our investigation takes place in the 
administrative sphere.  Therefore, with respect to international cooperation, although the OECD Convention on Combatting 
Bribery of Foreign Public Officials in International Business Transactions (OECD Anti-Bribery Convention) and the United 
Nations Convention against Corruption (UNCAC) provide for cooperation in the non-criminal sphere, the CGU still 
experiences challenges with regard to obtaining data, information and evidence from overseas, even when executing such 
procedures via DRCI (Department of Asset Recovery and International Legal Cooperation) of the Ministry of Justice.  I think 
the main point is for foreign authorities to understand what the CGU is and the recognition our work has, as well as the CGU’s 
anti-corruption expertise and jurisdiction.  As an example, since the beginning of Lava Jato, there have been situations where 
companies entered into settlements with authorities in various jurisdictions that we were unable to resolve at the same time, 
mainly for two reasons.  The first relates to the difficulties posed by cooperation and the second involves the failure of 
companies to properly understand the fundamental role that the CGU plays in resolving such matters.  In my view, the best 
example of the progress we have made in terms of levels of confidence and improvements in cooperation was the agreement 
we concluded with Technip for which we made an joint announcement in Brazil (MPF, CGU and AGU) and in the United 
States (SEC and DOJ).  The settlement is proof of the ability of authorities at both the national and international levels to 
conclude agreements.  Additionally, the exchange of information and the sharing of data and documents between the 
authorities enabled authorities to conclude and sign on to different agreements that were based on the same evidence and even 
the same amounts, making a global resolution possible.   
 
Mark de Barros: This aspect of international cooperation is certainly interesting.  As a result, the subject has garnered 
significant attention in the last 5 years in the context of FCPA enforcement and the numerous resolutions concluded by 
between DOJ in the United States, the MPF in Brazil, Switzerland and other countries.  A signatory of the OECD Anti-Bribery  
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Convention, Brazil has also played an active role as a member the OECD Working Group on Bribery.  To wrap up our 
conversation today, could you tell us a little about Brazil's involvement in the Working Group on Bribery and the impact that 
its participation has had on the fight against corruption in Brazil and in Latin America? 
 
Marcelo Ribeiro de Oliveira: Mark, it is always good to talk about the Working Group on Bribery and especially with you 
because that is where wet.  Brazil’s involvement in the OECD and before the OAS and MESISIC is quite noteworthy in 
several respects.  First, we have the possibility of networking.  We are able to get to know our counterparts, which is an aspect 
I already mentioned as being immensely important.  In the case of the OECD, we formed LAC LEN, which is a crucial 
network. The Working Group on Bribery is very important due to the country monitoring work that it carries out and because 
of its peer-review assessment mechanism.  For example, we had the opportunity of working on the latest phase (Phase 4) of 
Mexico’s evaluation – which is now public so we can discuss it – which was quite a successful experience.  But what does this 
offer Brazil?  Well, we are able to identify specific best practices, and understand what has worked and what can still be 
improved.  Unless I am mistaken, Brazil will itself be subject to its next monitoring round (Phase 4) in the next few years.  
Therefore, perhaps one of the great legacies is the recognition of the good practices of our law enforcement counterparts, best 
standards in the area of legislative practices, and of course learning from the previous failures of other Member countries 
which help us avoid the same pitfalls in the future.  Another best practice is the fact that the Working Group on Bribery has a 
matrix of foreign bribery cases that Member countries discuss internally.  This matrix allows us to do a "flip side" exercise, 
allowing us to see what information exists in other countries and the impact that this can have on the Brazilian reality.  The 
matrix also allows new investigations to be launched.  In fact, we already have some successful cases that we initiated based 
on the material assembled by the OECD.  These are the significant gains we have made in the fight against corruption in the 
context of the OECD. 
 
Ricardo Wagner de Araújo: Thank you for the question, Mark.  I think it was crucial for Brazil to become a signatory of the 
OECD Anti-Bribery Convention.  Since joining the Convention, Brazil has become an increasingly active member, particularly 
in the context of the Working Group on Bribery, which is the group within the OECD that oversees all country monitoring 
activity and carries out peer reviews including the one for Mexico in which we participated.  An important issue that I would 
like to highlight is that involving the CGU, the MPF, and the AGU has not only been crucial for the country as a player within 
the OECD - it has also had an effect domestically in Brazil, including with regard to developments that risk undermining the 
fight against corruption.  For example, we have had situations where the CGU stood to lose some of its powers (e.g., the CGU 
was at risk of ceasing to be a standalone entity in order to be incorporated into a department within another ministry) where the 
OECD’s statement on the issue was a pivotal factor in the outcome.  Brazil also participated extensively in the Working Group 
on Bribery’s thematic study on “non-trial resolutions” which analyzed various methods for resolving corruption cases against 
legal entities. Although Brazil has a hybrid system involving several agencies in both the civil and the administrative spheres, 
our country is always invited to participate in such studies and other efforts to advance the fight against corruption.  I think that 
the OECD is very important for Brazil and it is crucial for the country’s authorities to participate in the OECD’s working 
groups, especially those focused on anti-corruption issues. 
 
María González Calvet: As you mentioned, corruption is not just a local problem.  The ramifications of an operation such as 
the Lava Jato investigation demonstrate that a multinational company must always analyze its global operations and the 
international risks that arise therefrom, both preventively and in the context of regulatory and government investigations.  On 
behalf of our team at Ropes & Gray, we would like to extend our sincere thanks to you, Marcelo and Ricardo, for joining us 
today for this podcast and for sharing your perspectives on the evolution of the enforcement landscape in Brazil and on the 
main challenges and trends in the fight against corruption.  Our podcast has come to an end.  Thank you very much to our 
listeners as well.  Please stay tuned to our other podcasts on issues related to the fight against corruption and international risk  
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on the "Enforcement Express: A Guided Tour of International Risk." You can find more information about this initiative on our 
website: www.ropesgray.com/EnforcementExpress.  And, of course, if we can assist you with any of these matters, please 
contact us.  Once again, thank you for your time.  
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