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Resumo:



O presente artigo tem como finalidade apresentar e expor as inovações do sistema financeiro nacional, 
além de fazer uma comparação do sistema bancário convencional com as fintechs, aferindo as taxas 
cobradas entre esses bancos e uma análise sobre o crescimento dá utilização do serviço virtual pelos 
usuários. A comparação realizada foi entre o banco comercial Itaú Unibanco S.A., o qual é a instituição 
financeira do Brasil com maior número de ativos, e a fintech Nu Pagamentos, conhecida popularmente 
como Nubank, cujo também é a empresa no ramo virtual financeiro com mais abrangência do setor e 
crescimento. O estudo realizado foi feito com o intuito de demonstrar como aconteceu o 
desenvolvimento das plataformas online, onde essas disponibilizam serviços barateados e as vezes nulo, 
em que as fintechs não necessitam de agências físicas como os bancos convencionais. Abordaremos, 
também, os riscos e as regulamentações impostas pelo Conselho Monetário Nacional e a fiscalização por 
parte do Banco Central do Brasil. Dessa forma, este artigo procura esclarecer se houve ou não benefícios 
referentes à nova tecnologia vigente. Assim, apresentando pontos positivos e negativos do sistema dito 
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1. ,1752'8d­2� 
(P�PHLR�j�HUD�WHFQROyJLFD��GLD�DSyV�GLD�QRWDPRV�D�PXGDQoD�QR�PRGR�HP�TXH�YLYHPRV��

GHVGH�D�FRLVD�PDLV�VLPSOHV�DWp�D�PDLV�FRPSOH[D��$V�SHVVRDV��FDGD�YH]�PDLV��UHTXHUHP�DOJR�TXH�
OKH� WUDJD� SUDWLFLGDGH� VHP� SHUGHU� D� TXDOLGDGH� H� D� FRPRGLGDGH��$R� SHUFHEHU� LVVR�� RV� EDQFRV�
QRWDUDP�TXH�QmR�SRGHULDP�VHJXLU�XVDQGR�R�PHVPR�PpWRGR�GH�UHODomR�FRP�R�FOLHQWH��/RJR��
SHVVRDV�SDVVDUDP�D�QmR�QHFHVVLWDU�PDLV� VDLU�GH�FDVD�SDUD� HIHWXDU�RSHUDo}HV�EDQFiULDV� FRPR�
SDJDPHQWRV�� WUDQVIHUrQFLDV�� FRQVXOWDV� H� DWp� PHVPR� SDUD� DEULU� XPD� FRQWD��$VVLP�� WHPRV� RV�
FKDPDGRV�EDQFRV�YLUWXDLV�� 

%DQFRV�FRPR�HVVHV�FRQVHJXHP�UHGX]LU�VHXV�FXVWRV�PXLWR�DEDL[R�GRV�EDQFRV�ItVLFRV��p�
SRU�PHLR�GLVVR�TXH�HOHV�FRQVHJXHP�FREUDU�WD[DV�PHQRUHV�RX�DWp�PHVPR�DQXODU�D�H[LVWrQFLD�GH�
FREUDQoDV��$�FRPSDUDomR�EDQFRV�ItVLFRV�FRP�EDQFRV�YLUWXDLV��ILQWHFKV���HVFODUHFH�DV�GLIHUHQoDV�
HQWUH�EDQFRV��FRPSDUDQGR�RV�VHUYLoRV�SUHVWDGRV�H�FRQFOXLQGR�D�YLDELOLGDGH�ELODWHUDO�FRQIRUPH�
D�QHFHVVLGDGH�GR�XVXiULR��WHQGR��WDPEpP��FRPR�EDVH�DV�JDUDQWLDV�DVVHJXUDGDV�SRU�OHLV�H�SHOR�
%DQFR�&HQWUDO�GR�%UDVLO� 

6HJXQGR�R�%DQFR�&HQWUDO�� D� VLPSOLILFDomR�GLJLWDO�� HP�VXD�PDLRULD�� Mi�HVWi�RFRUUHQGR�
QDWXUDOPHQWH��LQGHSHQGHQWHPHQWH�GH�VXD�UHJXODPHQWDomR��2�VHQWLGR�p�TXH�R�VHWRU�ILQDQFHLUR��
DOpP�GH�DGDSWDU�VH�j�HUD�WHFQROyJLFD��HVWi�WUDEDOKDQGR�QD�UHGXomR�GDV�IURQWHLUDV�HQWUH�HVWHV�H�D�
SRSXODomR� HP� JHUDO�� HVWUHLWDQGR�� DRV� SRXFRV�� RV� FDPLQKRV� UXPR� j� HILFLrQFLD� GH� WUDQVDo}HV��
GLPLQXLomR�GRV�FXVWRV�GH�RSHUDomR�H�DXPHQWDQGR�VHJXUDQoD�SDUD�XVXiULRV�H�LQVWLWXLo}HV��7HPRV�
FRPR�H[HPSOR�D�ILQDOL]DomR�GDV�UHJUDV�GR�%DQFR�&HQWUDO��PHLR�D�VXD�DJHQGD�%&���IUHQWH�jV�
VWDUWXSV1�GH�FUpGLWR�H�D�OLFHQoD�HP�TXH�D�&RPLVVmR�GH�9DORUHV�,PRELOLiULRV�HVWi�GHVHQYROYHQGR�
HP�UHODomR�DV�FKDPDGDV�VDQGER[2� 

)RL� DWUDYpV� GD� 5HVROXomR� ������� GHILQLGD� SHOD� &01�� TXH� SRU� GHILQLomR�� EDQFRV�
FRPHUFLDLV� VmR� LQVWLWXLo}HV� ILQDQFHLUDV� TXH� WHP� FRPR� REMHWLYR� R� VXSULPHQWR� GRV� UHFXUVRV�
QHFHVViULRV� SDUD� R� ILQDQFLDPHQWR�� SDUD� GLYHUVRV� VHWRUHV� GD� HFRQRPLD� QDFLRQDO�� FRPR� SRU�
H[HPSOR�� R� FRPpUFLR�� D� LQG~VWULD�� DOpP� GH� SHVVRDV� ItVLFDV� H� HPSUHVDV� HP� JHUDO� �SHVVRDV�
MXUtGLFDV���&(175$/��%DQFR���������(VVHV�WUDEDOKDP�QR�FXUWR�H�QR�PpGLR�SUD]R��RQGH�FDSWDP�
UHFXUVRV� DWUDYpV� GH� GHSyVLWRV� D� YLVWD�� DOpP� GH�� WDPEpP�� GHSyVLWRV� D� SUD]R�� RQGH� HVVD�
FDUDFWHUtVWLFD� p� H[FOXVLYD� j� EDQFRV� FRPHUFLDLV�� 'HYH� FRQVWDU� HP� VHX� DWR� FRQVWLWXFLRQDO� D�
H[SUHVVmR�³EDQFR´��RQGH�FDUDFWHUL]D�VH�D�FRQVWLWXLomR�VRE��REULJDWRULDPHQWH��D�IRUPD�GH�6�$��
�VRFLHGDGH�DQ{QLPD���(VVDV�LQVWLWXLo}HV�ILQDQFHLUDV�SRGHP�VHU�GH�FDUiWHU�SULYDGR�RX�S~EOLFR� 

2� REMHWLYR� GHVVH� WUDEDOKR� p� UHDOL]DU� D� FRPSDUDomR� HQWUH� RV� EDQFRV� FRPHUFLDLV�
WUDGLFLRQDLV�H�RV�EDQFRV�YLUWXDLV��FXMR�RV�EDQFRV�HVFROKLGRV�IRUDP�,WD~�8QLEDQFR�6�$��H�R�1X�
3DJDPHQWRV� �1XEDQN��� VHQGR� HVVHV�� FRQYHQFLRQDO� H� YLUWXDO�� UHVSHFWLYDPHQWH�� �2�PpWRGR�GH�
SHVTXLVD� IRL� IXQGDPHQWDGR� QD� SHVTXLVD� GH� LQIRUPDo}HV�GDGRV� HP� VLWHV� GH� QRWtFLDV��
UHJXODPHQWDo}HV� GR� %DQFR� &HQWUDO� H� DWp� FRQWDWR� GLUHWR� FRP� DV� LQVWLWXLo}HV� ILQDQFHLUDV�
HVFROKLGDV�� $VVLP�� EXVFRX�VH� DQDOLVDU� DV� YDQWDJHQV� H� GHVYDQWDJHQV� TXH� FDGD� XPD� GHVVDV�
HPSUHVDV�SRVVXL��VHQGR�DQDOLVDGDV�QD�yWLFD�GR�FRQVXPLGRU��  

$OpP� GHVWD� VHomR� LQWURGXWyULD�� R� SUHVHQWH� DUWLJR� SRVVXLUi� DLQGD� DV� VHJXLQWHV� VHo}HV��
PHWRGRORJLD��UHVXOWDGRV�H�FRQFOXV}HV�� 

                                                 
1(PSUHVD�GH�EDVH�WHFQROyJLFD��HPHUJHQWH��HP�IDVH�GH�GHVHQYROYLPHQWR� 

20iTXLQD�YLUWXDO�GH�HPXODPHQWR��FDUDFWHUtVWLFD�GH�WUDQVLomR�j�YLUWXDOL]DomR� 



2. 0(72'2/2*,$ 

$�FODVVLILFDomR�GD�SUHVHQWH�SHVTXLVD�p�GR�WLSR�H[SORUDWyULD�H�GHVFULWLYD��'H�DFRUGR�FRP�
*LO���������XPD�SHVTXLVD�GHVWH�WLSR�WHP�³FRPR�REMHWLYR�SURSRUFLRQDU�PDLV�IDPLOLDULGDGH�FRP�
R� SUREOHPD´� �*,/�� ������ S������ 7DO� PpWRGR� VH� FRORFD� FRPR� DGHTXDGR� SHOD� QRYLGDGH� QD�
WHPiWLFD��3DUD�WDQWR��IRL�UHDOL]DGR�XP�OHYDQWDPHQWR�GH�LQIRUPDo}HV�WDQWR�QD�OLWHUDWXUD�TXDQWR�
WDPEpP� QRV� VtWLRV� GDV� LQVWLWXLo}HV� EDQFiULDV� H� UHJXODGRUDV�� WDQWR� GRV� EDQFRV� ItVLFRV� H� GDV�
ILQWHFKV�� YLVDQGR� H[SRU� DV� VHPHOKDQoDV� H� GLIHUHQoDV� HQWUH� HVWDV� LQVWLWXLo}HV�� EHP� FRPR�GDV�
PXGDQoDV� UHFHQWHV� QR� VHWRU� EDQFiULR��$� SDUWH� GHVFULWLYD� p� SRVWD� SRLV�� DSyV� D� REWHQomR� GDV�
LQIRUPDo}HV��VHUi�SRVVtYHO�FRPSDUDU�GXDV�LQVWLWXLo}HV�EDQFiULDV�GH�GLIHUHQWHV�VHWRUHV� 

0HGLDQWH�DQiOLVH�GRV�GDGRV�UHWLUDGRV�GR�VLWH�RILFLDO�GR�%DQFR�&HQWUDO�GR�%UDVLO��3DUD�D�
FRPSDUDomR��IRUDP�XWLOL]DGDV�GXDV�LQVWLWXLo}HV��XPD�GR�VHJPHQWR�WUDGLFLRQDO��R�%DQFR�,WD~��H�
R� 1XEDQN�� UHSUHVHQWDQGR� DV� QRYDV� LQVWLWXLo}HV�� &RP� EDVH� QDV� GXDV� LQVWLWXLo}HV�� EXVFRX�VH�
DQDOLVDU�DV�GLIHUHQoDV�HP�WHUPRV�GH�FXVWR�H�GLVSRQLELOLGDGH�GRV�VHUYLoRV� 

 

3. 5(68/7$'26�(�',6&866­2 

2V� UHVXOWDGRV� IRUDP� GLYLGLGRV� HP� GXDV� VXEVHo}HV�� D� SULPHLUD�� RQGH� p� UHDOL]DGD� D�
FRQWH[WXDOL]DomR�GRV�%DQFRV�&RPHUFLDLV�H�DV�)LQWHFKV��EHP�FRPR�DV�PXGDQoDV� UHFHQWHV�QR�
VHWRU�EDQFiULR��H�D�VHomR�VHJXLQWH�RQGH�p�UHDOL]DGD�D�FRPSDUDomR�HQWUH�RV�EDQFRV�GH�DFRUGR�FRP�
D�DWXDomR� 

 

3.1 &RQWH[WXDOL]DomR�GRV�%DQFRV�&RPHUFLDLV�H�)LQWHFKV 
2V�EDQFRV�FRPHUFLDLV�SRVVXHP�GLYHUVRV�UDPRV�GH�DWXDomR��VHQGR�DOJXQV�GHOHV��FDSWDomR�

GH� GHSyVLWRV� D� YLVWD� HP� TXH� p� SRVVtYHO� D� FULDomR� GH�PRHGD� HVFULWXUDO� FRP� D� UHDOL]DomR� GH�
HPSUpVWLPRV�� UHVXOWDGR� GR� HIHLWR� PXOWLSOLFDGRU�� UHDOL]DomR� GH� SDJDPHQWRV� H� WUDQVIHUrQFLDV�
GLYHUVRV��HPLVVmR�GH�FKHTXHV��DGPLQLVWUDWLYR��LQWHUEDQFiULRV��H�FRUUHQWLVWDV���GLVSRQLELOL]DomR�
GH�FDUW}HV�GH�FUpGLWR�H�RXWURV�GRFXPHQWRV��YHQGD�GH�IXQGRV�GH�LQYHVWLPHQWRV�H�WtWXORV�HWF��$�
UHJXODPHQWDomR�H�VXSHUYLVmR�GRV�EDQFRV�FRPHUFLDLV�p�GDGD�SHOR�&RQVHOKR�0RQHWiULR�1DFLRQDO�
H� SHOR�%DQFR�&HQWUDO� GR�%UDVLO�� UHVSHFWLYDPHQWH�� HP� TXH� R� yUJmR� UHJXODPHQWDGRU� HVWDWDO� p�
UHVSRQViYHO�SRU�JDUDQWLU�D�OLTXLGH]�GR�PHUFDGR��'HQWUH�DV�UHJXODPHQWDo}HV�GHVVDV�LQVWLWXLo}HV�
ILQDQFHLUDV��DOJXPDV�VH�GHVWDFDP��GHSyVLWRV�FRPSXOVyULRV�SDUD�FRQWURODU�D�FULDomR�GH�PRHGD��
JDUDQWLD�GH�GHSyVLWRV�DWUDYpV�GR�)XQGR�*DUDQWLGRU�GH�&UpGLWR�� 

$�DWXDomR�HP�PHLRV�ILQDQFHLURV�GLJLWDLV�p�UHDOL]DGD�DWUDYpV�GDV�FKDPDGDV�ILQWHFKV��TXH�
EDVLFDPHQWH� VmR� HPSUHVDV� ILQDQFHLUDV� FRP� EDL[R� FXVWR� GH� RSHUDomR��2� QRPH� GDGR� D� HVVDV�
HPSUHVDV�p�D�MXQomR�GRV�WHUPRV�ILQDQFHLUR�H�WHFQRORJLD��(ODV�VmR�UHVSRQViYHLV�SHOD�RWLPL]DomR�
GH�GDGRV�H�GH�LQRYDo}HV�QR�VLVWHPD��H�SRVVXHP�LQYHVWLPHQWR��RX�QmR��GH�EDQFRV�FRQYHQFLRQDLV�
TXH�SURFXUDP�VWDUWXSV�QD�WHQWDWLYD�PRGHUQL]DU�R�VLVWHPD�DQWLJR��DOpP�GH�WHQWDU�DWUDLU�XVXiULRV�
TXH�EXVFDP�FRPRGLGDGH��SUDWLFLGDGH�H� WD[DV� UHGX]LGDV�RX�DWp�PHVPR�QXODV�� ,VVR�p�SRVVtYHO�
GHYLGR�DR�XVR�GH�XPD�WHFQRORJLD�FDSD]�GH�UHGX]LU�R�SURFHVVDPHQWR�GH�GDGRV�H�DXWRPDWLFDPHQWH�
UHGX]LQGR� R� WHPSR� GH� SURFHVVDPHQWR� H� DXPHQWDQGR� D� HILFLrQFLD� GR� VLVWHPD�� &RP� LVVR��
FRQVHJXH�VH�DR�PHVPR�WHPSR�LPSODQWDU�QRYRV�SURGXWRV�QR�PHUFDGR�FRPR�FDUW}HV�GH�FUpGLWR�
VHP�DQXLGDGH��HPSUpVWLPRV�DFHVVtYHLV�H�FRP�PHQRU� WHPSR�GH�DSURYDomR�H�FRQWDV�EDQFiULDV�
GLJLWDLV� SUiWLFDV�� VHP� HQWUHOLQKDV�� 7XGR� LVVR� FRQIRUPH� D� UHVROXomR� ������ GR� %&�� PDLV�
HVSHFLILFDPHQWH�QR�DUWLJR����TXH�DOWHUD�R�DUW�����GD�5HVROXomR�Q���������GH����GH�PDUoR�GH�
������&(175$/�� %DQFR�� ������ 6HJXQGR� R�$UW�� ��� ³e� YHGDGD� jV� LQVWLWXLo}HV� ILQDQFHLUDV� D�
UHDOL]DomR�GH�GpELWRV�HP�FRQWDV�GH�GHSyVLWRV�H�HP�FRQWDV�GH�SDJDPHQWR�VHP�SUpYLD�DXWRUL]DomR�
GR�FOLHQWH´��&(175$/��%DQFR������� 

&DGD� YH]� PDLV� SHVVRDV� HVWmR� PLJUDQGR� SDUD� RV� VLVWHPDV� YLUWXDLV� IRUQHFLGRV� SHORV�
EDQFRV���(VVDV�HVWmR�GHL[DQGR�GH�IUHTXHQWDU�DJrQFLDV�ItVLFDV�SDUD�D�UHDOL]DomR�GH�WUDQVDo}HV�RX�



FRQWUDWDo}HV�GH�FUpGLWR��3DUD�LVVR��EDVWD�DFHVVDU�D�,QWHUQHW�%DQNLQJ�DWUDYpV�GH�XP�FRPSXWDGRU�
RX�D�YHUVmR�PRELOH�HP�XP�VPDUWSKRQH��$WUDYpV�GHVWHV�p�SRVVtYHO�UHDOL]DU�WRGDV�DV�RSHUDo}HV�
UHDOL]iYHLV�HP�XP�EDQFR��PHQRV�R�VDTXH�ItVLFR��LQFOXVLYH�D�FRQWUDWDomR�GH�FUpGLWR�H�HQWUHJD�GH�
GRFXPHQWRV��,VVR�Vy�IRL�SRVVtYHO�GHYLGR�j�FRQILDELOLGDGH�TXH�R�FRQVXPLGRU�DGTXLULX�SHUDQWH�DR�
VLVWHPD��6HJXQGR�D�)HGHUDomR�%UDVLOHLUD�GH�%DQFRV��)(%5$%5$1���VRPHQWH�HP������KRXYH�
R� FUHVFLPHQWR� GH� ���� QDV� WUDQVDo}HV� FRP�PRYLPHQWDo}HV� ILQDQFHLUDV�� FRPSDUDGR� DR� DQR�
DQWHULRU��0203($1��$GULDQD���������+i�WDPEpP�FRPR�FRPSDUDU�HVVHV�GRLV�DQRV�TXDQWR�DR�
FUHVFLPHQWR� QR�PRYLPHQWR� GDV� WUDQVDo}HV� EDQFiULDV� DWUDYpV� GH�DSSV3�EDQFiULRV�� RQGH� HVWHV�
SDVVDUDP� GH� �� ELOKmR� GH� UHDLV� SDUD� ���� ELOKmR� GH� UHDLV� QR� SHUtRGR�� ³$OpP� GD� FRQVWDQWH�
SUHRFXSDomR�FRP�D�VHJXUDQoD��RV�UHVXOWDGRV�WDPEpP�UHYHODP�TXH�RV�EDQFRV�EXVFDP�D�PHOKRUDU�
H[SHULrQFLD�GR�XVXiULR�TXDQGR�VH�WUDWD�GD�XWLOL]DomR�GRV�FDQDLV�GLJLWDLV´�VHJXQGR�*XVWDYR�6RX]D�
)RVVH��GLUHWRU�GH�WHFQRORJLD�GH�LQIRUPDomR�GR�%DQFR�GR�%UDVLO���)266(��*XVWDYR�6RX]D������� 

+i�XP�FUHVFLPHQWR�GDV�WUDQVDo}HV�EDQFiULDV�QR�%UDVLO�HQWUH�R�SHUtRGR�GH������D�������
e� YLVtYHO� R� FUHVFLPHQWR� GD� XWLOL]DomR� GH� WHOHIRQHV� FHOXODUHV�� WDEOHWV�� HWF�� DWUDYpV� GR�PRELOH�
EDQNLQJ� H� XPD� FHUWD� FRQVWkQFLD� QD� XWLOL]DomR� GH� GHVNWRSV� H� QRWHERRNV�� DWUDYpV� GR� ,QWHUQHW�
%DQNLQJ��&RPR�Mi�HUD�HVSHUDGR��HVVH�FUHVFLPHQWR�UHIOHWLX�QD�UHGXomR�GDV�DWLYLGDGHV�H[HUFLGDV�
QDV�DJrQFLDV�ItVLFDV��DVVLP�KRXYH�UHGXomR�QR�Q~PHUR�GDV�PHVPDV��(QWUH�RV�DQRV�GH������H�
�����KRXYH�D� UHDGHTXDomR�RX� IHFKDPHQWR�GH�DSUR[LPDGDPHQWH�����PLO�DJrQFLDV�HP� WRGR�R�
SDtV��VHJXQGR�GDGRV�GR�%DQFRV�&HQWUDO��UHSUHVHQWDQGR�XPD�UHGXomR�GH�DSUR[LPDGDPHQWH����
GR�WRWDO�GH�DJrQFLDV�ItVLFDV���&(175$/��%DQFR��������&RP�LVVR��SDUWH�GDV�DQWLJDV�DJrQFLDV�
ItVLFDV�UHDGHTXDUDP�VH�H�WRUQDUDP�VH�FHQWUDLV�GHGLFDGDV�j�FRQVXOWRULD�H�DWHQGLPHQWR�DWUDYpV�GH�
PHLRV�YLUWXDLV��$OpP�GD�UHDGHTXDomR�GDV�DJrQFLDV�ItVLFDV��KRXYH�XP�DXPHQWR�H[SUHVVLYR�GH�
DSUR[LPDGDPHQWH������QR�Q~PHUR�GH�QRYDV�DJrQFLDV�GHVWLQDGDV�j�SUHVWDomR�GH�VHUYLoRV�FRP�
EDVH�QR�PRGHOR�YLUWXDO��e�YLVtYHO�TXH�Ki�XP�JUDQGH�DXPHQWR�QR�XVR�GHVVDV�WHFQRORJLDV��SDUD�
UHDOL]DomR�GH�GLYHUVDV�DWLYLGDGHV�QR�VLVWHPD�EDQFiULR��&RQWXGR��3HVTXLVD�GH�6DOGR��7('�'2&�
�WUDQVIHUrQFLDV���H�3DJDPHQWR�GH�&RQWDV�VmR�DV�TXH�SRVVXHP�PDLRU�Q~PHUR�GH�UHDOL]Do}HV� 

$V� LQVWLWXLo}HV� EDQFiULDV� FRQYHQFLRQDLV� GHYHP�GLVSRQLELOL]DU� XP�SDFRWH� GH� VHUYLoRV�
GHQWUR� GR� FRQMXQWR� SUp�FRQWUDWDGR� DR� FOLHQWH� �SHVVRD� QDWXUDO���4XDQGR� D� TXDQWLGDGH� GHVVHV�
VHUYLoRV�Mi�FRQWUDWDGRV�IRU�H[FHGLGD��R�LQGLYtGXR�SRGH�RSWDU�SRU�FRQWUDWDU�VHUYLoRV�LQGLYLGXDLV��
RX�VHMD��DSHQDV�RV�TXDLV�FRQVXPLU�RX�FRQWUDWDU�XP�SDFRWH�GH�VHUYLoRV�SRU�XP�YDORU�SUp�IL[DGR��
e�YiOLGR�UHVVDOWDU�TXH�RV�SDFRWHV�SDGURQL]DGRV�RIHUHFLGRV�SHORV�EDQFRV�WrP�YDORU�LQIHULRU�GR�
TXH� D� PHVPD� TXDQWLGDGH� GH� VHUYLoRV� LQGLYLGXDLV�� HP� RXWUDV� SDODYUDV�� Ki� XP� GHVFRQWR� GD�
FRQWUDWDomR�GRV�SDFRWHV��6HJXQGR�D�5HVROXomR������������GR�%DQFR�&HQWUDO��RV�EDQFRV�GHYHP�
REULJDWRULDPHQWH� RIHUWDU� SDFRWHV� GH� VHUYLoRV� DRV� VHXV� FOLHQWHV�� 6HJXQGR� R�%DQFR�&HQWUDO�� D�
H[LVWrQFLD�GHVVD�SDGURQL]DomR�VHUYH�SDUD�IDFLOLWDU�D�HVFROKD�GRV�FLGDGmRV��HP�TXH�HVVHV�SRVVDP�
HVFROKHU� D� LQVWLWXLomR� TXH� IRUQHFH� RV� VHUYLoRV� �SDFRWHV��PDLV� EDUDWRV�� �&(175$/�� %DQFR��
����� 

 

3.2 &RPSDUDomR�HQWUH�%DQFRV�&RPHUFLDLV�H�)LQWHFKV 
1HVWD�VHomR��VHUi�H[SRVWR�R�UHVXOWDGR�GD�FRPSDUDomR�HQWUH�XP�%DQFR�&RPHUFLDO�H�XPD�

)LQWHFK��2�EDQFR�FRPHUFLDO�HVFROKLGR�IRL�R�,WD~�8QLEDQFR�6�$���GHYLGR�D�DWXDOPHQWH�VHU�R�EDQFR�
FRP�PDLRU� Q~PHUR� GH� DWLYRV� QR� %UDVLO� H� SRVVXLU� XPD� GDV� PDLRUHV� WD[DV� HP� VHXV� SDFRWHV�
SDGURQL]DGRV��FRPSDUDGR�DRV�FLQFR�PDLRUHV�EDQFRV�QR�SDtV���$QDOLVDQGR�RV�GDGRV�GR�%DQFR�
,WD~�8QLEDQFR�6�$���FRQFOXL�VH�TXH�Ki�XP�YDORU�GLIHUHQWH�SHORV�VHUYLoRV�FRQWUDWDGRV�TXDQGR�
HVVHV�VmR�DGTXLULGRV�GH�PDQHLUD�LQGLYLGXDO�RX�SRU�IRUPD�GRV�SDFRWHV�SDGURQL]DGRV���� 

                                                 
36RIWZDUH�FDUDFWHUtVWLFR�GH�VPDUWSKRQHV 



 $� ILQWHFK� DQDOLVDGD� IRL� R�1X�3DJDPHQWRV�6�$��� RX� FRPR� p� FRQKHFLGR�SRSXODUPHQWH��
1XEDQN��(VVD�p�XPD�LQVWLWXLomR�GH�SDJDPHQWRV��TXH�VHJXQGR�R�%DQFR�&HQWUDO�p�XPD�LQVWLWXLomR�
TXH� UHDOL]D� R� JHUHQFLDPHQWR� GH� FRQWDV� GH� SDJDPHQWRV� GR� WLSR� SyV�SDJR�� RQGH� RV� UHFXUVRV�
GHSRVLWDGRV�VmR� UHIHUHQWHV�j�GpELWRV� Mi�DVVXPLGRV��&(175$/��%DQFR���������1HVWH�FDVR��D�
1XEDQN�p�XPD�HPLVVRUD�GH�FDUWmR�GH�FUpGLWR��RQGH�HVWH�p�R� LQVWUXPHQWR�GH�SDJDPHQWRV��2V�
YDORUHV�TXH�VmR�FREUDGRV�SRU�HVVD�ILQWHFK�VmR�HP�XPD�JUDQGH�SDUFHOD�QXORV��RX�VHMD��SUHVWDP�
VHUYLoRV� JUDWXLWRV� DRV� FOLHQWHV�� 6HXV� OXFURV� HVWmR� WRWDOPHQWH� FRQFHQWUDGRV� HP� GXDV� Do}HV��
SULPHLUR�QDV�WD[DV�GH�MXURV�TXH�VmR�FREUDGDV�FDVR�KDMD�DWUDVR�QR�SDJDPHQWR�GD�IDWXUD�GR�FDUWmR�
GH�FUpGLWR��HVWi�WD[D�p�IL[DGD�HP�����D�P���SRGHQGR�VHU�SDUFHODGD��VHJXQGR��QD�SDUFHOD�GD�WD[D�
FREUDGD�D�FDGD�SDJDPHQWR�UHDOL]DGR�FRP�R�FDUWmR�GH�FUpGLWR��HVVD�WD[D�p�GLYLGLGD�FRP�D�HPSUHVD�
UHVSRQViYHO�SHOR�HTXLSDPHQWR�TXH�UHFHEH�R�SDJDPHQWR�H�D�0DVWHU&DUG��$�1XEDQN�SRVVXL�XPD�
1X&RQWD�� TXH� p� VHPHOKDQWH� j� XPD� FRQWD� FRUUHQWH�� SRUpP� WRWDOPHQWH� GLJLWDO� H� FDUDFWHUL]DGD�
FRPR�FRQWD�GH�SDJDPHQWR��2�%DQFR�&HQWUDO�HVWDEHOHFH�TXH�XPD�LQVWLWXLomR�VRPHQWH�SRGHUi�
RIHUHFHU�FRQWDV�FRUUHQWHV�FDVR�D�WRWDOLGDGH�GH�VHX�FDSLWDO�VRFLDO�HVWHMD�HP�WHUULWyULR�QDFLRQDO��
3RUpP��D�OHL�LQGLFD�TXH�DWUDYpV�GH�XP�GHFUHWR�SUHVLGHQFLDO��XPD�HPSUHVD�SDVVD�D�VHU�DXWRUL]DGD�
D�DWXDU�FRPR�ILQDQFHLUD�� �&(175$/��%DQFR��������(VVH�GHFUHWR� Mi� IRL� UHDOL]DGR�SUHVLGHQWH�
0LFKHO�7HPHU�QRV�~OWLPRV�PHVHV��(VWH�VHUYLoR�DLQGD�HQFRQWUD�VH�HP�IDVH�GH�WHVWHV�H�VHJXQGR�D�
LQVWLWXLomR��HP�EUHYH�HVWDUi�GLVSRQtYHO�D�WRGRV�RV�EUDVLOHLURV��'LIHUHQWHPHQWH�GR�,WD~��D�1XEDQN�
QmR�RIHUHFH�SDFRWHV�SDGURQL]DGRV��SRLV�D�PDLRULD�GH�VHXV�VHUYLoRV�VmR�LOLPLWDGRV�H�VHP�WD[DV� 

e�QRWiYHO�TXH�DV� WD[DV�RIHUHFLGDV�SRU�HVWD� ILQWHFK�VmR�PXLWR�PDLV�DWUDWLYDV�GR�TXH�jV�
RIHUHFLGDV�SHOR�,WD~��H�DWp�PHVPR�TXDOTXHU�RXWUR�EDQFR�FRQYHQFLRQDO��e�LPSRUWDQWH�VDOLHQWDU�
TXH� D�1XEDQN� p� D� ILQWHFK� TXH� SRVVXL� DV�PHQRUHV� WD[DV��PHLR� j� WRGDV� DV� RXWUDV� ILQWHFKV� QR�
PHUFDGR��$OJXPDV� GHVWDV� RXWUDV� RIHUHFHP� SDFRWHV� VHPHOKDQWHV� jTXHOHV� HVWDEHOHFLGRV� SHOR�
%DQFR�&HQWUDO��RQGH�SRGH�VH�QmR�WHU�VHUYLoRV�LOLPLWDGRV�H�KDYHU�FREUDQoDV�SHOD�H[WUDSRODomR�GD�
TXDQWLGDGH�GH�Do}HV�GLVSRVWDV�QD�FRQWUDWDomR��&(175$/��%DQFR������� 
 +RMH�� p� SRVVtYHO� FRQWUDWDU� XP� HPSUpVWLPR� DWUDYpV� GH� XPD� SODWDIRUPD� RQOLQH��
FRQVXOWDQGR�VtWLRV�FRPSDUDWLYRV�TXH�PRVWUDP�DV�ILQDQFHLUDV�TXH�SRVVXHP�DV�PHQRUHV�WD[DV�GH�
MXURV��PDV�Ki�D�SRVVLELOLGDGH�GR�VHX�FUpGLWR�QmR�VHU�LPHGLDWDPHQWH�DSURYDGR�GHYLGR�DR�EDL[R�
ULVFR� GH� RSHUDomR� GDV� ILQDQFHLUDV�� 6H� XPD� SHVVRD� QDWXUDO� SRVVXL� XPD� FRQWD� HP� XP� EDQFR�
FRQYHQFLRQDO��R�DVVXQWR�p�RXWUR��SRLV�Ki�R�KLVWyULFR�GH�VXD�PRYLPHQWDomR��DV�JDUDQWLDV�GH�VXDV�
UHFHLWDV�H�R�FRQWUDWR��$�SDUWLU�GLVVR��R�EDQFR�DVVXPH�R�ULVFR�UHIOHWLGR�QD�FREUDQoD�GH�MXURV�PDLV�
DOWRV��7DPEpP��Ki�PDLV�IDFLOLGDGHV�QR�DXPHQWR�GH�OLPLWH�GR�FDUWmR�GH�FUpGLWR��FKHTXH�HVSHFLDO�
H� FRQWDV� FRQMXQWDV� RX� D� SRVVLELOLGDGH� GH� VHSDUDomR� HQWUH� FRQWD� FRUUHQWH�� SRXSDQoD� H�
LQYHVWLPHQWR��SRGHQGR�KDYHU�WD[DV�GH�PDQXWHQomR�H�EDL[D�UHQWDELOLGDGH�GH�SRXSDQoD� 
 (P� XPD� ILQWHFK� FRPR� D� 1XEDQN�� VH� XPD� SHVVRD� QDWXUDO� SRVVXLU� XPD� FRQWD� GH�
SDJDPHQWR�� HOD� DXWRPDWLFDPHQWH� p� LVHQWD� GH� TXDOTXHU� WD[D� GH�PDQXWHQomR� H� VXD� FRQWD� WHP�
OLTXLGH]�GLiULD�GH������GR�&',��FHUWLILFDGR�GH�GHSyVLWR�LQWHUEDQFiULR���GHPRQVWUDGR�GH�IRUPD�
WUDQVSDUHQWH��3DUD�LVVR�EDVWD�HOD�HIHWXDU�XPD�WUDQVIHUrQFLD��7('��SDUD�VXD�FRQWD�QD�DJrQFLD�GD�
1X�3DJDPHQWRV�6�$���RX�VLPSOHVPHQWH�UHDOL]DU�R�SDJDPHQWR�GH�XP�EROHWR�EDQFiULR��GH�TXDOTXHU�
YDORU�� HPLWLGR� SRU� HVWD� LQVWLWXLomR� TXH� SRVWHULRUPHQWH� FUHGLWDUi� R� YDORU� GHVWH� QD� FRQWD� GR�
XVXiULR��-i�R�FDUWmR�GH�FUpGLWR�HPLWLGR�SRU�HVWD�LQVWLWXLomR�WHP�FRPR�EDVH�HP�VXD�HPLVVmR�D�
VLWXDomR�DWXDO�GR�VROLFLWDGRU��HVWD�UHDOL]D�XPD�FRQVXOWD�QR�&3)�GR�XVXiULR�H��FRQVHTXHQWHPHQWH��
R� FUpGLWR� SRGH� QmR� VHU� DSURYDGR� RX�� VH� IRU�� R� OLPLWH� GR� FDUWmR� p� SURSRUFLRQDO� j� SRQWXDomR�
YLQFXODGD�DR�&3)�GR�SRUWDGRU��TXH�YDULD�GH���D�������H�VXD�UHQGD��GHFODUDGD�YLD�IRWR�GR�FRQWUD�
FKHTXH��3DUD�KDYHU�XP�DXPHQWR�QR�OLPLWH�GR�FDUWmR�GH�FUpGLWR��R�FOLHQWH�GHYH�SRVVXLU�XPD�DOWD�
SRQWXDomR�RX�WHU�D�TXDQWLD�HTXLYDOHQWH�GHSRVLWDGD�HP�VXD�FRQWD�QD�DJrQFLD�GD�1XEDQN� 



 

4. &216,'(5$d®(6�),1$,6 

$V�PRGLILFDo}HV�QR�VLVWHPD�EDQFiULR�QR�SHUtRGR�UHFHQWH�H[S}HP�XP�HVSDoR�SDUD�JDQKRV�
GR�FRQVXPLGRU�HP�WHUPRV�ILQDQFHLURV��$V�QRYDV�PRGDOLGDGHV�SHUPLWHP�D�SUHVWDomR�GH�VHUYLoRV�
D�XP�FXVWR�PDLV�EDL[R�GR�TXH�DTXHOHV�SUDWLFDGRV�DQWHULRUPHQWH�QR�VLVWHPD�EDQFiULR��1R�HQWDQWR��
p�SRVVtYHO�TXH�D�HVFROKD�QmR�VHMD�DSHQDV�SHOR�FXVWR��H�VLP�SRU�RXWURV�IDWRUHV�QmR�HOHQFDGRV��
6HQGR� DVVLP�� p� SRVVtYHO� YLVXDOL]DU� TXH� DLQGD� Ki� SHVVRDV� FRP� UHFHLR� GH� PLJUDU� GR� VLVWHPD�
FRQYHQFLRQDO�SDUD�R�PHLR�GLJLWDO��e�LPSRUWDQWH�OHPEUDU�TXH�R�VLVWHPD�EDQFiULR�YLJHQWH�DLQGD�p�
VLPLODU�DR�VLVWHPD�GDV�GpFDGDV�SDVVDGDV��+i�WHPSRV�SDVVDPRV�D�YLYHU�HP�XP�PXQGR�RQGH�D�
WHFQRORJLD�HVWi�FDGD�YH]�PDLV�SUHVHQWH�QD�YLGD�GH�TXDOTXHU�SHVVRD��3RU�LVVR��Mi�HUD�D�KRUD�GH�
KDYHU�WUDQVIRUPDo}HV�QR�VLVWHPD�EDQFiULR�RQGH�DV�SHVVRDV�SDVVDULDP�D�WHU�D�RSRUWXQLGDGH�GH�
GHFLGLU��GLUHWDPHQWH��R�GHVWLQR�GR�VHX�GLQKHLUR��FRQWUDWDQGR�VHUYLoRV�VHP�HQWUHOLQKDV�H�UHDOL]DU�
RSHUDo}HV�GHFRUUHQWHV�GD�YLUWXDOL]DomR�GR�GLQKHLUR�FRP�SUDWLFLGDGH��FRPRGLGDGH�H�VHJXUDQoD�� 

&RP�LVVR��UHVXPH�VH�TXH�DV�ILQWHFKV�VXUJHP�HP�XP�FHQiULR�HP�TXH�DV�SHVVRDV�EXVFDP�
PLQLPL]DU�RV�FXVWRV��$OpP�GD�PXGDQoD�SHOR�%DQFR�&HQWUDO�HP�������H�HP�PHLR�D�UHYROXomR�
GLJLWDO�'HYLGR�D�LVVR��FRP�R�JUDQGH�DXPHQWR�QR�Q~PHUR�GH�WHOHIRQHV�FHOXODUHV�H�D�IDFLOLGDGH�GH�
DFHVVR�LQWHUQHW��Ki�D�FULDomR�GH�HVSDoR�SDUD�HVWDV�HPSUHVDV�TXH�DWXDP�EDVLFDPHQWH�RQOLQH��$V�
ILQWHFKV� VmR� PXLWR� PDLV� DFHVVtYHLV� H� SHUPLWHP� IRUPDV� GH� FRPXQLFDomR� GLVWLQWD� GDTXHODV�
RIHUHFLGDV�SHORV�EDQFRV�FRPHUFLDLV�� 

 

5()(5Ç1&,$6 

 

&(175$/�� %DQFR�� &LUFXODU� Q�� ������� �� GH� QRYHPEUR� GH� ������ 'LVSRQtYHO� HP��
�KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR���������������OHL�O������KWP!�� $FHVVR� HP�� ���
MXO������� 
&(175$/�� %DQFR� 5HVROXomR� Q�� ������� GH� ����������� 'LVSRQtYHO� HP��
�KWWS���ZZZ�EFE�JRY�EU�SUH�QRUPDWLYRV�EXVFD�GRZQORDG1RUPDWLYR�DVS"DUTXLYR �/LVWV�1RUP
DWLYRV�$WWDFKPHQWV�������5HVB����BY��B3�SGI!��$FHVVR�HP�����MXQ������� 
&(175$/�� %DQFR�� 5HVROXomR� Q�� ������� ��� GH� PDUoR� GH� ������ 'LVSRQtYHO� HP��
�KWWSV���ZZZ�EFE�JRY�EU�SUH�QRUPDWLYRV�EXVFD�GRZQORDG1RUPDWLYR�DVS"DUTXLYR �/LVWV�1RU
PDWLYRV�$WWDFKPHQWV�������5HVB����BY�B3�SGI!��$FHVVR�HP�����MXQ������� 
&(175$/�� %DQFR� 5HVROXomR� Q�� ������� GH� ������������ 'LVSRQtYHO� HP��
�KWWSV���ZZZ�EFE�JRY�EU�SUH�QRUPDWLYRV�UHV������SGI�UHVB����BY�B3�SGI!�� $FHVVR� HP�� ���
MXQ������� 
&(175$/�� %DQFR� 5HVROXomR� Q�� ������� GH� ����������� 'LVSRQtYHO� HP��
�KWWS���ZZZ�EFE�JRY�EU�SUH�QRUPDWLYRV�EXVFD�QRUPDWLYR�DVS"QXPHUR ����	WLSR 5HVROXomR
	GDWD ���������!��$FHVVR�HP�����MXQ������� 
&(175$/�� %DQFR� 2� TXH� p� LQVWLWXLomR� GH� SDJDPHQWR" 'LVSRQtYHO� HP��
�KWWS���ZZZ�EFE�JRY�EU�SUH�FRPSRVLFDR�LQVWSDJDPHQWR�DVS!��$FHVVR�HP�����MXQ������� 
)266(��*XVWDYR� /HLV��UHJUDV�H�QRUPDV�HP�WHPSRV�GH�EDQFRV�GLJLWDLV� ������'LVSRQtYHO�HP��
�KWWS���ZZZ�FLDE�RUJ�EU�SXEOLFDFRHV�HGLFDR����OHLV�UHJUDV�H�QRUPDV�HP�WHPSRV�GH�EDQFRV�
GLJLWDLV!��$FHVVR�HP�����MXQ������� 
*,/��$QW{QLR�&DUORV��&RPR�HODERUDU�SURMHWRV�GH�3HVTXLVD��6mR�3DXOR�(GLWRUD�$WODV��������
$FHVVR�HP�����VHW������� 
0203($1�� $GULDQD� $� GLVSDUDGD� GR� PRELOH� EDQNLQJ� ������ 'LVSRQtYHO� HP��
�KWWS���ZZZ�FLDE�RUJ�EU�SXEOLFDFRHV�HGLFDR����D�GLVSDUDGD�GR�PRELOH�EDQNLQJ!�� $FHVVR� HP��
���MXQ������� 


