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FOREWORD  

This document aims to provide information about the Brazilian payments system.  Hence it 

should not be deemed as an official translation. This document is not enforceable and Banco 

Central do Brasil does not warrant that it reflects the complete and current legal framework. 
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Circular 3057 (as amended by Circulars 3437 3439 3469 and 3539) 

Sets forth the provisions for the functioning of 
clearinghouses and other clearing and settlement 
systems that integrates the Brazilian Payment System. 

The Board of Directors of Banco Central do Brasil, in its meeting held on August 31, 2001, 

pursuant to the provisions set forth by Law 10214, effective March 27, 2001 and Article 11 of 

Resolution 2882, of August 31, 2001, 

RESOLVED:  

Article 1. To approve the annexed Regulation, which sets forth the general provision for the 
functioning of the clearinghouses, and the clearing and settlement providers, that integrate the 
Brazilian Payment System. 
 
Article 2. To establish that, the request to authorize the functioning, as per Article 5, Sub-
paragraph II and Article 6, Paragraph 5 of Resolution 2882, of August 30, 2001, must contain: 

I – the articles of association or incorporation, and further amendments;  

II – certificate of compliance with the minimum net worth requirement; 

III –the set up of a special collateral fund, if applicable;  

IV - document "CAPEF - Composição de Capital", model “CADOC #38029-8”, of the 
clearinghouse and the shareholding legal entities; 

V - document "CAPEF - Formulário Cadastral - Dados Pessoais", model “CADOC #38027-0”, 
and "CAPEF - Informações sobre Ato de Eleição ou Nomeação", model “CADOC #38006-7”, 
of the members of the statutory bodies; 

VI – system regulation; 

VII – detailed description of: 

a) all the operational processes related to the systems operated by the clearinghouse, 
including those provided by a third party, that shall comprise, when applicable, the 
recording, confirmation, acceptance, clearing and settlement of obligations, and the 
custody and transfer of securities and of other financial assets. 

b) the equipment and the communication means utilized by the system. 

c) the procedures and mechanism related to participants’ access to the system. 

VIII – the overall flowchart and the flowchart of each process mentioned on Letter (a) 
above. 
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IX – evidence of the clearinghouse’s capability to reach the operational, organizational, 
managerial and financial objectives, which shall comprise a detailed description of the 
management tools and the risk mitigation measures. 

Sole Paragraph. The documentation listed above must be handed to the Department of 
Banking Operations and Payments System (DEBAN). 

Article 3. The clearinghouses and other clearing and settlement providers which are already 
functioning, must submit to DEBAN, no later than to October 1st, 2001, all documentation listed 
above, as a means to assess their adherence to the values, principles and rules applicable to the 
payments system.      

Article 4. This Circular shall be effective upon publication. 

 

Brasília, August 31, 2001  

 
Luiz Fernando Figueiredo      Sérgio Darcy da Silva Alves 
Deputy Governor      Deputy Governor 
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Annex to Circular 3057, of August 31, 2001, sets forth the provisions for the functioning of 
clearinghouses or other clearing and settlement systems that integrates the Brazilian 
Payment System. 
 

 
CHAPTER I  
SCOPE OF APPLICATION 

Article 1.   Are subject to this Regulation the clearinghouses, and any other clearing and 

settlement systems, as defined by the Article 2 of Resolution 2882, of August 30, 2001, whose 

system is authorized to operate by Banco Central do Brasil. 

CHAPTER II  
DEFINITIONS 

Article 2.   For the effect of this Regulation the expressions and terms are defined below: 

I – acceptance: process aiming to verify an operation compliance, for settlement purposes, 
with the necessary prerequisites established by the system’s regulation; 

II –payment assurance: the guarantee that a funds transfer, once accepted, will be 
effectively settled, pursuant to the terms and conditions established by the system’s 
regulation; 

III – clearing: process involving the netting of positions (credits minus debits) of each 
participant; 

IV – bilateral netting: when participants are netted in pairs; 

V – multilateral netting: procedure with the purpose of netting all participants against 
each other, and that such results correspond to the position, either credit or debit, of the 
participants, with the central counterpart; 

VI – deposit of securities and other financial assets: process involving the safekeeping and 
recording of securities and other financial assets;  

VII – final event: irrevocable and unconditional transfer of funds and securities (finality);    

VIII – availability index (id): represents the percentage of system’s availability to 
participant according to the formula below: 

id = ( hf / hp ) x 100 , where: 

id = availability index; 

hf = number of hours of effective functioning, in the last twelve months, disregarding 
any delayed closing; 
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hp = number of hours the system should be open for the participants, in the last twelve 
months, under normal functioning;  

IX - settlement: process that discharges an obligation; 

X – real time gross settlement (RTGS): settlement of obligations, one by one, in real time; 

XI – deferred net settlement (DNS): settlement effected at a later time from the operation 
acceptance; 

XII - operation: unless specified otherwise, means all transaction through a system 
resulting on the transfer of funds, securities or other financial assets;  

XIII – accepted operation: operation accepted for settlement by the clearinghouse; 

XIV –payment order: funds transfer order from sender’s account to receiver’s (or 
beneficiary’s) account;  

XV – financial position: participant’s financial balance, at a given moment, in a settlement 
system; 

XVI - processing: group of events that precede the settlement or, if applicable, the clearing;  

XVII – issuer risk: risk of loss resulting from a security issuer default;  

XVIII – credit risk: risk of losses resulting from a contracting party default;  

XIX – liquidity risk: risk of losses resulting from an obligation being settled later than 
agreed;   

XX – operational risk: losses resulting from human error or failure in an equipment, 
software or communication, necessary for the functioning of a system; 

XXI – settlement system: the equipment, IT and communication means, made available by 
a clearinghouse for the settlement of operations, under the terms and conditions formally 
established;   

XXII – hybrid settlement system: a payment system that combines characteristics of RTGS 
and DNS; 

XXIII – systemically important systems: settlement systems whose volume and nature, at 
Banco Central do Brasil discretion, creates risks to the strength and to the smooth 
functioning of the Brazilian financial system; 
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CHAPTER III  
THE SETTLEMENT SYSTEMS 
 
Section I 
Entitled for Settlement 

Article 3.   Are entitled for settlement, in a settlement system, the obligations resulted from: 

I – checks and other documents; 

II – debit and credit electronic orders; 

III – transfers of funds or other financial assets; 

IV – operations with securities; 

V – operations carried out on a futures and mercantile exchanges; 

VI – other types of operation, including derivatives.  

Sole Paragraph. The Banco Central do Brasil, at its own discretion, can limit the types of 
operations that can be settled by each system. 

Section II 
Deferred Net Settlement Systems 

Article 4.   On a deferred net settlement system: 

I – the financial settlement must be preceded by a clearing process; and 

II – the interbank financial settlement is considered definite, at the moment funds at the 
Reserves Accounts, or at the Settlement Accounts held at Banco Central do Brasil, is 
moved. (As amended by Circular 3439, of March 2, 2009) 

Section III 
Real Time Gross Settlement Systems 

Article 5.   On the real time gross settlement systems, the interbank financial settlement: 

I – must be executed directly on the Reserves Accounts, or in the Settlement Accounts, 
held by participants at Banco Central do Brasil; (As amended by Circular 3439, of March 2, 
2009) 

II –is final at the moment the balances of the Reserves Accounts, or of the Settlement 
Accounts, held at Banco Central do Brasil, changes. (As amended by Circular 3439, of March 
2, 2009) 
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Article 6.   Information about funds transfer orders is only provided to the receiver 

(beneficiary) when the transfer is final. 

Section IV 
Hybrid Settlement Systems 

Article 7.   The hybrid settlement systems will be assessed by Banco Central do Brasil based on 

the prerequisites applied for the RTGS and for the DNS systems, on a case-by-case basis; 

Section V 
Systemically Important Systems 

Article 8.   Are considered systemically important by Banco Central do Brasil: (As amended by 

Circular 3437, of February 13, 2009) 

I – the settlement systems for financial assets, securities, derivatives and currency, 
regardless of the transaction amounts or daily turnover; (As amended by Circular 3539, 
June 2, 2011) 

II – systems for interbank funds transfer, and for other obligations not listed above, must 
fulfill one of the following criteria: (As amended by Circular 3437, of February 13, 2009) 

a) daily turnover above 4% of the STR average turnover; (As amended by Circular 3437, 
of February 13, 2009) 

b) at Banco Central do Brasil discretion, the likelihood that a participant default, in a 
deferred net settlement system, will cause risk to the SPB payments flow; (As 
amended by Circular 3437, of February 13, 2009) 

Paragraph 1. Pursuant to the provisions of Letter (a), of Sub-Paragraph II, the daily turnover is 
calculated as follows: (As amended by Circular 3437, of February 13, 2009) 

I – considering the thirty highest positions taken on the six months prior to the assessment 
date; (As amended by Circular 3437, of February 13, 2009) 

II – are not considered in that calculation the funds transfer through the STR where the 
sender and beneficiary are the same institutions; (As amended by Circular 3437, of 
February 13, 2009) 

Paragraph 2. In the situations listed on Sub-paragraph II of the caput: (As amended by Circular 
3437, of February 13, 2009) 

I – the assessment will be on a monthly basis; and (As amended by Circular 3437, of 
February 13, 2009) 

II – in case a system becomes systemically important, Banco Central do Brasil will concede 
the system a six months period, initiating in the following month after the assessment date, 
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to promote the necessary amendments to comply with the new status; (As amended by 
Circular 3437, of February 13, 2009) 

Paragraph 3. In the situation mentioned on Letter (a), Sub-paragraph II of the caput, the daily 
turnover will be estimated based on the expected turnover for the next two tax base 
semesters. (As amended by Circular 3539, June 2, 2011) 

Article 9.   Regardless of the criteria set forth on Article 8, Banco Central do Brasil may, at its 

own discretion, on a case-by-case basis, consider an interbank funds transfer systems as 

systemically important, or otherwise reverse it. (As amended by Circular 3539, June 2, 2011) 

Sole Paragraph. In that case Banco Central do Brasil will concede such system a six months 
period, initiating in the following month after the assessment date, to promote the necessary 
amendments to comply with the new status. (As amended by Circular 3539, June 2, 2011) 

Article 10.   Systemically important systems must have a minimum availability of 99.8%. 

Article 11.   With regards to the systemically important deferred net payment systems: 

I-the settlement of the net results must occur directly at a Banco Central do Brasil account; 

II – the settlement can be deferred from the acceptance time: 

a) up to the end of the day, in case of funds transfers; 

b) in T+1 days, in case of securities settlement, excluding equities; 

c) in T+3 days, in cases of equity spot, traded on a stock exchange; 

d) for the time defined by Banco Central do Brasil, for the remaining situations; 

III – preferably, more than one settlement session should occur throughout the day; 

IV – the clearinghouse must: 

a) take the position of a central counterparty in the settlement of obligations, although 
it should not undertake securities issuers risk; and 

b) ensure the settlement of the obligations resulted from the accepted trades, by 
placing collateral, and adopting adequate mechanisms and safeguards, such as: 

1. defining operational limits; 

2. establishing loss sharing agreements between participants; 

3. requesting collateral from participants; 

4. creating a participants’ cash collateral fund; 
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5. contracting default insurance; and 

6. contracting credit line with banks.  

Paragraph 1. Banco Central do Brasil may agree to a settlement date that differs from those set 
on Letter (c), Sub-paragraph II of this Article, in conformity with the principles of efficiency, 
safety, integrity and reliability of the payment system, in case of a security be traded in a local 
and foreign stock exchange simultaneously. (As amended by Circular 3469, of September 29, 
2009) 

Paragraph 2. The act determining the change in the settlement date, as mentioned on 
Paragraph 1, must state the type of operation the new date applies to, as well as the start and 
expiry date of such act. (As amended by Circular 3469, of September 29, 2009) 

Article 12.   The adequacy of the mechanisms and safeguards listed on Letter (b), Sub-paragraph 

IV, of the previous Article, will be assessed by Banco Central do Brasil, on a case-by-case basis, 

according to the nature and features of each clearing system, and the degree of diversification 

of the credit providers. 

Article 13.   The clearinghouses that operate systemically important deferred net payment 

systems, must request Banco Central do Brasil to open an account for the following purposes, 

exclusively: 

I – for the settlement of the clearing net results; and 

II – the funds transfers related directly to the mechanisms and safeguards, applied by the 
clearing and custody systems, with the purpose of guaranteeing the settlement of issuers’ 
obligations; 

III – the settlements of funds transfer orders from/to Banco Central do Brasil. (As amended 
by Circular 3439, of March 2, 2009)  

Paragraph 1. The following types of transfers are acceptable in those accounts: (As amended by 
Circular 3439, of March 2, 2009) 

I - a credit resulting from a funds transfer order issued either by a Reserves Account holder, 
or by a Settlement Account holder that is not a clearinghouse, or by Banco Central do 
Brasil; (As amended by Circular 3439, of March 2, 2009) 

II – a debit resulting from a funds transfer order, issued by the account holder, either to a 
Reserves Account holder, or to a Settlement Account holder that is not a clearinghouse, or 
to Banco Central do Brasil. (As amended by Circular 3439, of March 2, 2009) 

Paragraph 2. The accounts held by the aforementioned entities must have a zero balance at the 
end of the day. 
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Article 14.   Systemically important funds transfer systems can only be operated by 

clearinghouses that have, on its object clause, only activities related to payment processing, 

clearing and settlement.   

Section VI 
System Regulation 

Article 15.   Each system regulation must contain, in a clear and objective form, all the relevant 

aspects related to its functioning, such as: 

I – criteria for accepting, suspending or excluding a participant; 

II – the timetables and working rules, including the timetables for direct or indirect 
settlement at Banco Central do Brasil; 

III – clearinghouses and participant’s responsibilities, including those related to the 
management, and mitigation, of credit, liquidity and operational risks; 

IV – criteria for operation acceptance; 

V – operation acceptance timetable;  

VI – mechanisms and safeguards, adopted by the system, to manage credit, liquidity and 
operational risk; 

VII – criteria to determine a participant’s default; 

VIII – actions to be taken in the event of a participant’s default;  

IX – contingency and recovery plans, with the detailed actions in the event of an 
operational fail; and 

X – the third parties employed to perform parts of the process within the clearinghouse’s 
core business that are deemed important by Banco Central do Brasil. 

Article 16.   The clearinghouses must provide timely notice, to its participants, of any changes to 

the timetable in connection to the system they operate. 

Article 17.    The clearinghouses must require that participants provide liquid assets, preferably, 

as collateral. 

Sole Paragraph. The assets taken as collateral must be valued at a discount to the market value 
and in enough quantity to cover the obligations to be guaranteed. 
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CHAPTER IV  
THE CLEARINHOUSES 
 
Section I 
Share Capital and Net Worth 

Article 18.   The clearinghouses must maintain a net worth compatible with the risks inherent to 

the system they operate, pursuant to the following minimum amounts: 

I - R$5,000,000.00 (five million Reals), in the case of non-systemically important systems; 

 
II - R$30,000,000.00 (thirty million Reals), in case of systemically important systems. 

Paragraph 1. If a clearinghouse operates more than one settlement system, the minimum 
amount must correspond to the sum of the minimum amounts per system. 

Paragraph 2. If the settlement system is operated by a clearinghouse, the minimum amount 
must add up the amounts related to the other activities. 

Paragraph 3. The aforementioned amounts can be changed by Banco Central do Brasil, 
observing a two-year period between changes. 

Article 19.   In order to comply with Article 5 of Law 10214, effective March 27, 2001, the 

clearinghouses must set up a special collateral fund (as defined on the Clause III of the 

Introduction) with a minimum of R$10,000,000.00 (ten million Reals), containing federal 

government bonds only, for each systemically important system the clearinghouse operates. 

Paragraph 1. The federal government bonds, set apart for the aforementioned purpose, must 

be kept in an account at SELIC for that matter, and be blocked for negotiation. 

Paragraph 2. Any income from such federal government bonds will be incorporated to the 
collateral fund. 

Paragraph 3. The clearinghouses must provide margin to the collateral fund if the market value 
of the underlying assets fall below the values related above. 

Section II 
Organization and Management 

Article 20.   The clearinghouse must have a staff capable of achieving the system purpose. 

Article 21.   The clearinghouse managers must be of sound competency and have autonomy in 

compliance with the terms set forth by the Articles of Association. 

Section III 
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Authorization for Regulations Changes 

Article 22.   The following regulation changes must be preceded by a Banco Central do Brasil 

authorization:  

I – In case of a settlement system operated the clearinghouse, any changes related to: 

a) security and integrity; 

b) contingency and recovery plans; 

c) system interconnection to other systems, if applicable. 

II – any changes related to the operational procedures of: 

a) recording, confirming and accepting operations; 

b) funds transfers; 

c) securities and other financial assets deposits; 

d) clearing; 

e) settlement; 

III – changes to the mechanisms and procedures for the management and the mitigation of 
liquidity and credit risks, including those intended for settlement finality, if applicable, and 
those related to the pledge, management and execution of collateral. 

Sole Paragraph.  Any other changes to system regulations must be informed to Banco Central 
do Brasil within thirty days of the changes.  

Article 23.   When assessing the authorization request, as described on Article 5, Sub-Paragraph 

II, and Article 6, Paragraph 1, of Resolution 2882, of August 30, 2001, Banco Central do Brasil 

will assess all the processes performed by the clearinghouse, and the processes that precede it, 

in the scope of the Brazilian payment system. 

Article 24.   The utilization of a third party, to perform some of the services for the 

clearinghouse, requires the approval of Banco Central do Brasil, which will assess the efficiency, 

safety, integrity and reliability of the system employed.   

Section IV 
Oversight  

Article 25.   The clearinghouses are supervised by Banco Central do Brasil in conformity with the 

amounts, principles and rules applicable to the payment systems.  
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Sole Paragraph. The supervision can be extended to a third party if such party performs 
important services related to the system core business, as defined by Banco Central do Brasil, in 
which case, such supervision extension must be clearly stated in the contract between the 
parties. 

CHAPTER V  
ABOUT THE PARTICIPANTS 

Article 26.   The clearinghouses must accept as participants, all financial institutions and other 

institutions authorized by Banco Central do Brasil, whose operations are compatible with the 

operations settled through such systems.  

Paragraph 1. The deferred settlement systems may define, in their regulation, objective, public 
and clear criteria for their participants aiming the participant’s ability to manage and mitigate 
liquidity and credit risks.  

Paragraph 2. The dispositions above does not exempt the participant from any technical and 
operational requirements to function in such clearinghouse. 

Article 27.   Participants are responsible for the accuracy of the information provided in the 

operations, within each clearing system. 

CHAPTER VI  
GENERAL AND PROVISIONAL DISPOSITIONS 

Article 28.   The clearinghouses, and any third party employed, must observe the applicable 

laws and regulations concerning data secrecy. 

Article 29.   The contingency and recovery plans, necessary for the continuity of the services in 

the event of equipment or software fail, or the interruption, for any reason, of the electricity 

supply, or telecommunication or other inputs, must include:  

I – setting up a contingency center aiming the recovery of the settlement system in less 
than: 

a) thirty minutes for real time settlement systems;  
 

b)   two hours, for net deferred settlement system; 

II – an emergency plan to deal with a simultaneous fail of both centers. 

Sole Paragraph. The clearinghouses that operate a not systemically important system, at Banco 
Central do Brasil sole discretion and aiming the objective on the caput, may adopt alternative 
plans or mechanisms to those listed on Sub-paragraph I. 
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Article 30.   The clearinghouses must inform Banco Central do Brasil immediately in the 

following cases: 

I – the default of a financial institution, and of other institutions authorized to function by 
Banco Central do Brasil, pursuant to the clearinghouse regulations, in the systems such 
clearinghouse operates;  

II –the suspension or exclusion of a participant; 

III – any event that may impede or delay the normal functioning of that settlement system. 

Article 31.   Systems that settle funds transfer orders must operate through payment orders. 

Article 32.   The clearinghouses that operate electronic funds transfer services must implement 

measures to avoid concentration, in terms of value and quantity, of funds transfer orders at the 

end of the relevant period. 

Article 33.   In the securities settlement systems, including those of foreign exchange, the final 

asset transfer must occur simultaneously with the financial settlement.  

Article 34.   The assessment whether Compe - Cheque Clearinghouse is considered as 

systemically important or not, will be performed, for the first time in July 2002, pursuant to the 

provisions set on Paragraph 2 of Article 8, and after January 2003, pursuant to the other 

dispositions of the same Article. 

 


