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________________________________________________________________________________________________________________________________

This material has been prepared for information purposes to support the promotion or marketing of the transaction or matters addressed herein.  It is not a 
solicitation of any offer to buy or sell any security, commodity or other financial instrument or to participate in any trading strategy.  This is not a research report 
and was not prepared by the Morgan Stanley research department. It was prepared by Morgan Stanley sales, trading, banking or other non-research personnel.  
This material was not intended or written to be used, and it cannot be used by any taxpayer, for the purpose of avoiding penalties that may be imposed on the 
taxpayer under U.S. federal tax laws.  Each taxpayer should seek advice based on the taxpayer’s particular circumstances from an independent tax advisor. Past
performance is not necessarily a guide to future performance. Please see additional important information and qualifications at the end of this material. 
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Nocional Total de Contratos em Aberto
US$ Bilhões
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Mercado de Balcão - Crescimento Explosivo

Fonte: Bank of International Settlements

20% CAGR
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Mercado de Balcão - Panorama

● Auto-
regulamentação

● Flexibilidade de 
produtos

● Customização 

● Hedges eficazes

● Risco de crédito 
se torna risco de 
mercado

● Desmembramento 
dos riscos

● Gerenciamento 
integrado de 
riscos

● Criação de valor

● Redução do risco 
sistêmico

=Tendências BenefíciosConseqüênciasIncentivos

• US$285 trilhões em nocional de contratos em aberto em dezembro 
de 2005

• Utilizado por 90% das 500 maiores companhias do mundo

Crescimento
Explosivo
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Mercado de Balcão - Equilíbrio Oferta/Demanda

• Auto-regulamentação do mercado internacional de balcão promove o 
desenvolvimento de produtos
− Produtos não são regulamentados
− Entidades são regulamentadas

• O crescimento do mercado segue a velocidade da necessidade de novas 
ferramentas para o gerenciamento de risco

• Customização

• Hedges eficazes

Auto-
regulamentação Flexibilidade

Customização

Hedges 
Eficazes
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Mercado de Balcão - Necessidades Complementares

Companhias de Seguros
Hedges/Investimentos

Bancos 
Gerenciamento 
de Ativos e 
Passivos

Mercado de 
Derivativos 
de Balcão 

Internacional

Companhias 
Hedges

Fundos de Pensão
Notas Sintéticas

Fundos 
Investimentos

Governos 
Hedges
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Tendências: Gerenciamento Integrado de Risco

• Gerenciamento de riscos é mais eficiente quando se define apropriadamente o risco e 
se adota uma solução integrada
− Uma tentativa de se controlar apenas uma dimensão do risco leva ao crescimento 

de outra dimensão do risco. Portanto, metodologias segmentadas serão menos 
eficientes no gerenciamento de riscos

Riscos do Negócio

Econômico Político

Mercado 
FinanceiroRegulatório
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Disponibilidades (1, 4)
Contas a Receber (2, 4)
Estoques (4, 5, 6)
Investimentos (3, 4, 6)
Imobilizado (4, 5)
Investimentos em Subsidiárias (3, 4)

Empréstimos de Curto Prazo (1, 4)
Contas a Pagar (4, 5)
Empréstimos de Longo Prazo (1, 4)
Contratos Trabalhistas de
Longo Prazo (4 ,5)

Receitas (4, 6)
Receitas com Subsidiárias Internacionais (4)
Custo das Mercadorias Vendidas (3, 4, 5)
Despesas Financeiras (1, 4)
Perdas com Inadimplência de Recebíveis (2, 4)
Lucro Líquido (1, 2, 3, 4, 5, 6)

Abordagem de Gerenciamento de Riscos

1) Taxa de Juros

2) Crédito

3) Commodities

4) Câmbio

5) Inflação

6) PIB

Uma metodologia integrada de riscos considera como todos os riscos impactam 
o Balanço Patrimonial e a Demonstração do Resultado

PassivosAtivos

Demonstração do Resultado

Nota ao leitor:     
Este slide foi
modificado devido à
falta de animação do 
arquivo em PDF.
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Mercado de Balcão - Soluções Integradas
Otimização da Alocação Fixo/Flutuante Permite Que as Companhias Atinjam 
Portfólios Mais Eficientes

Aproveitando da Ciclicidade das Companhias
% de Taxa Flutuante
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Correlação de 0%
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Correlação de 30% 
ROA vs. Taxa de Juros 

Correlação de 15% 
ROA vs. Taxa de Juros

Fonte: Morgan Stanley

2007E Desvio Padrão do Lucro por Ação
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49% 53% 58% 62% 67% 71% 76% 80% 85% 89% 94% 98% 103% 107% 112%

Mercado de Balcão - Soluções Integradas

-1 Desvio Padrão Média +1 Desvio Padrão

“Funded Status”

Média: Déficit de US$200MM 
Desvio Padrão: US$177MM

Estratégia 1: 65% Ações / 35% Renda Fixa

• O portfólio é composto por 65% de ações e 35% de renda fixa com duração fixa de 5 anos

Fundos de Pensão: Unindo Ativos e Passivos

Fonte:  Morgan Stanley
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49% 53% 58% 62% 67% 71% 76% 80% 85% 89% 94% 98% 103% 107% 112%

-1 Desvio Padrão

Média

+1 Desvio Padrão

“Funded Status”

Média: Déficit de US$200MM 
Desvio Padrão: US$37MM

Mercado de Balcão - Soluções Integradas

Estratégia 2:  20% Ações / 80% Renda Fixa

• O portfólio é composto por 20% de ações e 80% de renda fixa com duração fixa de 15 anos
• Esta estratégia pode ser obtida com derivativos

Fundos de Pensão: Unindo Ativos e Passivos (Continuação)

Fonte:  Morgan Stanley
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Mercado de Balcão - Customização e Hedges Eficazes

Estratégia

Prêmio

EURO
PESO

PESO

EURO

CESTA
DE

HEDGE
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Mercado de Balcão - Torna-se Possível Fazer Hedge de 
Risco de Crédito

Fonte:   ISDA Market Survey & SDC™ (Thomson Financial)
(1) Mercado Total de Bond inclui a dívida global total soberana (com exceção do Tesouro norte-americano), das 

agências governamentais, das agências de crédito federal, das agências supranacionais, corporativa de 
mercados emergentes, corporativa de “high-yield” e corporativa com “investment grade”. Títulos com vencimento 
abaixo de 18 meses, com opção de compra ou venda em menos de 1 ano e/ou sem um “book runner” não foram 
incluídas. Também exclui títulos com garantia real, títulos com garantia hipotecária, Títulos Municipais e títulos 
conversíveis

Nocional Total de Contratos em Aberto

• Derivativos de Crédito – Taxa de Crescimento Global Anual Média de 110% nos últimos cinco anos
• Nocional total de contratos globais em aberto de US$17,1 trilhão
• Para comparação, em 2005, o tamanho do mercado de bonds era de US$14,8 trilhões
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Mercado de Balcão - Redução do Risco Sistêmico
Hedge de Crédito Evitou Sérios Problemas em 2001-02

Número de 
Emissores

Montante de “Default”
US$ Bilhões

Número de Emissores Montante

Fonte:  Standard & Poor's Global Fixed Income Research & Moody’s
(1) Federal Deposit Insurance Corporation
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“Default” de Bonds Corporativos com Classificação de Crédito 

“...O uso de uma crescente gama de derivativos e as aplicações de abordagens mais sofisticadas para 
mensurar e gerenciar riscos são fatores-chaves nos quais se apóia a grande resistência das maiores 
instituições financeiras, o que foi muito evidente durante o ciclo de crédito de 2001-02.”

– A. Greenspan
5 de maio de 2005

1989-90 Bancos: 
Intervenções e/ou 
fechamentos (FDIC1) = 916

2001-02 Bancos: 
Intervenções e/ou 
fechamentos (FDIC1) = 15
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No fechamento do ContratoPortfólio de Referência

Portfólio de Referência
(Selecionado pelo 
Comprador de Proteção e 
pelo MS)

5 Créditos

Prêmio

Cesta de Proteção
(4 Nomes de 5)

Crédito A Crédito B Crédito C Crédito D Crédito E

MSMercado

Comprador de
Proteção

Cesta de Proteção (4 de 5)

Primeiro a Ficar Inadimplente
(1º dos 5)

Mercado de Balcão - Soluções Customizadas e Eficientes

Distribuição do Risco no Fechamento do Contrato:
[x] bps por Ano Sobre um Nocional de 5 Anos

• Customização
• Baixo Custo

Comprador
de

Proteção

Morgan
Stanley
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Hedge o Risco de Concentração

Total/Custo Médio 222/44 bps

Industrial A              24 bps
Industrial B              12 bps
Industrial C 52 bps
Industrial D 67 bps
Industrial E              67 bps

Cliente Está Protegido do 2º ao 5º Evento de Crédito

No Fechamento do ContratoPortfólio de Referência

• Custo Cai de 44 bps em Média para 15 bps em Média

Comprador 
de

Proteção

Morgan
StanleyCesta de Proteção

(4 Nomes de 5)

60 bps (15 bps Acima da Média)

Mercado

Cesta de Proteção (4 de 5)

Primeiro a Ficar Inadimplente
(1º de 5) MS

Comprador de
Proteção

A B C D E
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Conclusões

• O Mercado Internacional de Derivativos de Balcão tem crescido na velocidade ditada 
pela necessidade do mercado

• Gerenciamento de riscos está evoluindo em direção a um processo integrado – riscos 
são desmembrados e realiza-se hedges dos mesmos

• Risco de crédito está se tornando um risco que pode ser mitigado e é visto como um 
risco de mercado

• Customização está possibilitando o uso de hedges mais eficazes

• O resultado é uma redução do risco sistêmico do mercado
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This material was prepared by sales, trading, banking or other non-research personnel of one of the following: Morgan Stanley & Co. Incorporated, Morgan Stanley & Co. International Limited, 
Morgan Stanley Japan Limited, Morgan Stanley Capital Group Inc. and/or Morgan Stanley Dean Witter Asia Limited (together with their affiliates, hereinafter “Morgan Stanley”).    Unless otherwise 
indicated, these views (if any) are the author’s and may differ from those of the Morgan Stanley fixed income or equity research department or others in the firm.   

This material has been prepared for information purposes only and is not a solicitation of any offer to buy or sell any security, commodity or instrument or related derivative (hereinafter “instrument”) 
or to participate in any trading strategy. Any such offer would be made only after a prospective participant had completed its own independent investigation of the instrument or trading strategy and 
received all information it required to make its own investment decision, including, where applicable, a review of any prospectus, prospectus supplement, offering circular or memorandum describing 
such instrument or trading strategy.  That information would supersede this material and contain information not contained herein and to which prospective participants are referred.  If this material is 
being distributed in connection with or in advance of the issuance of asset backed securities, information herein regarding any assets backing any such securities supersedes all prior information 
regarding such assets.  We have no obligation to tell you when information herein is stale or may change.  We make no representation or warranty with respect to the accuracy or completeness of this 
material, nor are we obligated to provide updated information on the instruments mentioned herein.

This material may have been prepared by or in conjunction with Morgan Stanley trading desks that may deal as principal in or own or act as market maker or liquidity provider for the instruments 
mentioned herein.  Where you provide us with information relating to your order or proposed transaction ("Information"), we may use that Information to facilitate the execution of your orders or 
transactions, in managing our market making, other counterparty facilitation activities or otherwise in carrying out our legitimate business (which may include, but is not limited to, hedging a risk or 
otherwise limiting the risks to which we are exposed).  Counterparty facilitation activities may include, without limitation, us taking a principal position in relation to providing counterparties with 
quotes or as part of the ongoing management of inventories used to facilitate counterparties.  Trading desk materials are not independent of the proprietary interests of Morgan Stanley, which may 
conflict with your interests.  Morgan Stanley may also perform or seek to perform investment banking services for the issuers of instruments mentioned herein.

Any securities referred to in this material may not have been registered under the U.S. Securities Act of 1933, as amended, and, if not, may not be offered or sold absent an exemption therefrom. In 
relation to any member state of the European Economic Area, a prospectus may not have been published pursuant to measures implementing the Prospectus Directive (2003/71/EC) and any securities 
referred to herein may not be offered in circumstances that would require such publication. Recipients are required to comply with any legal or contractual restrictions on their purchase, holding, sale, 
exercise of rights or performance of obligations under any instrument or otherwise applicable to any transaction.

The securities, commodities or other instruments (or related derivatives) discussed in this material may not be suitable for all investors.  This material has been prepared and issued by Morgan Stanley 
for distribution to market professionals and institutional investor clients only. Other recipients should seek independent investment advice prior to making any investment decision based on this 
material.  This material does not provide individually tailored investment advice or offer tax, regulatory, accounting or legal advice.  Prior to entering into any proposed transaction, recipients should 
determine, in consultation with their own investment, legal, tax, regulatory and accounting advisors, the economic risks and merits, as well as the legal, tax, regulatory and accounting characteristics 
and consequences, of the transaction.  You should consider this material as only a single factor in making an investment decision.

Options are not for everyone.  Before purchasing or writing options, investors should understand the nature and extent of their rights and obligations and be aware of the risks involved, including the 
risks pertaining to the business and financial condition of the issuer and the underlying  instrument.  A secondary market may not exist for certain of these instruments.  For Morgan Stanley 
customers who are purchasing or writing exchange-traded options, please review the publication ‘Characteristics and Risks of Standardized Options,’ which is available from your account 
representative.

The value of and income from investments may vary because of changes in interest rates, foreign exchange rates, default rates, prepayment rates, securities, prices of instruments, market indexes, 
operational or financial conditions of companies or other factors.  There may be time limitations on the exercise of options or other rights in instruments (or related derivatives) transactions.  Past 
performance is not necessarily a guide to future performance.  Estimates of future performance are based on assumptions that may not be realized.  Actual events may differ from those assumed and 
changes to any assumptions may have a material impact on any projections or estimates.  Other events not taken into account may occur and may significantly affect the projections or estimates.
Certain assumptions may have been made for modeling purposes only to simplify the presentation and/or calculation of any projections or estimates, and Morgan Stanley does not represent that any 
such assumptions will reflect actual future events.  Accordingly, there can be no assurance that estimated returns or projections will be realized or that actual returns or performance results will not 
materially differ from those estimated herein.  Some of the information contained in this document may be aggregated data of transactions executed by Morgan Stanley that has been compiled so as 
not to identify the underlying transactions of any particular customer.

Notwithstanding anything herein to the contrary, Morgan Stanley and each recipient hereof agree that they (and their employees, representatives, and other agents) may disclose to any and all 
persons, without limitation of any kind from the commencement of discussions, the U.S. federal and state income tax treatment and tax structure of the transaction and all materials of any kind
(including opinions or other tax analyses) that are provided to it relating to the tax treatment and tax structure.  For this purpose, "tax structure" is limited to facts relevant to the U.S. federal and state 
income tax treatment of the transaction and does not include information relating to the identity of the parties, their affiliates, agents or advisors

In the UK, this communication is directed in the UK to those persons who are market counterparties or intermediate customers (as defined in the UK Financial Services Authority’s rules).  In Japan, 
this communication is directed to the Qualified Institutional Investors as defined under the Securities Exchange Law of Japan and its ordinances thereunder.  For additional information, research 
reports and important disclosures see https://secure.ms.com/servlet/cls.  The trademarks and service marks contained herein are the property of their respective owners.  Third-party data providers 
make no warranties or representations of any kind relating to the accuracy, completeness, or timeliness of the data they provide and shall not have liability for any damages of any kind relating to 
such data.

This material may not be sold or redistributed without the prior written consent of Morgan Stanley.
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