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Integration Process at BM&FBOVESPA 

BM&FBOVESPA will unify its four clearing houses by creating a unique risk management system, which will be designed to reduce the 

guarantees deposited as well as to cut operational costs for market participants. 

The new system will allow market participants to take a single net balance at the end of the day, and all transactions will be settled in the 

same system, while the required guarantees will be calculated based on the net balance. There will also be a unique support technology and 

a centralised access to all markets participants. 

The project is expected to be completed in early 2012, subject to the approval of the Comissão de Valores Mobiliarios (CVM) and the Banco 
Central do Brasil (BACEN). 

CSD Risk Impact 

CBLC (Brazil) 

CSD Rating: AA- 

CSD Flash Impact: On Watch 

 

Impacted Risk Type:   Liquidity Risk 
Current Rating = AA 

Flash Impact = Positive 

 

Impacted Risk Type:   Counterparty Risk 
Current Rating = AA 

Flash Impact = Negative 

 

Although a unified risk management system at BM&FBOVESPA is likely to reduce the collateral requirements for market participants alleviating 

some liquidity demands, this approach may also increase the counterparty exposure for participants as there will be less collateral posted to 

cover default obligations. 

Market Information Impact 

Brazil 

This information affects the data contained in the Settlement sections of the Securities Market Information Service. 

Infrastructure Risk Ratings Impact 

Brazil 

Market Rating: A+ 

Market Flash Impact: On Watch 

 

Impacted Risk Type:   Liquidity Risk 
Current Rating = A 

Flash Impact = Positive 
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Impacted Risk Type:   Counterparty Risk 
Current Rating = A+ 

Flash Impact = Negative 

 

Although a unified risk management system at BM&FBOVESPA is likely to reduce the collateral requirements for market participants alleviating 

some liquidity demands, this approach may also increase the counterparty exposure for participants as there will be less collateral posted to 

cover default obligations. 

For further information contact: 

Ana Giraldo - Americas and Eurasia 
Barry Morales - Asia Pacific 
Guillaume Viteau - Western Europe (incl. EU) 
Luis Nino - Africa, Middle East 
 
Tel. +44 (0) 20 8600 2300 | Fax. +44 (0) 20 8741 7468 
Email: cmiqueries@thomasmurray.com 

Whilst reasonable care has been taken in the compilation of this information, neither Thomas Murray, its affiliates or information contributors shall 

have any liability for any errors, omissions, delays or inadequacies in the information or for any loss or damage however occasioned (whether arising

directly or indirectly), to any person or company relying on this information, or any decision made, action or inaction taken by any party in reliance 

upon this information (except to the extent permitted by law). Copyright © 2011 Thomas Murray Ratings. All rights reserved. No reproduction without 

prior authorisation. 

Registered Office: Horatio House, 77-85 Fulham Palace Road, Hammersmith, London W6 8JA Registration 

Number: 2964231 Place of Registration: England & Wales 
© Thomas Murray Ltd. 2011 

mailto:cmiqueries@thomasmurray.com

