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Abstract

1

Introduction

PAYMENT SYSTEMS IN THE US AND EUROPE: EFFICIENCY, SOUNDNESS
AND CHALLENGES

This article surveys the recent changes in and outlook for wholesale and retail payments in
Europe and the US. We document a convergence in payments institutions and patterns of
use, although differences in retail usage remain.

An overarching theme of our survey is the importance of the differences in regulatory
structure between the two areas. These differences are both a product of differing initial
conditions and a catalyst for contrasting responses to current technological challenges.
The Single Euro Payment Area (SEPA) is a major effort to unify the payment market and
instruments in Europe, although substantial heterogeneity remains in some payments
platforms. In the more unified US payment system, centralized programs for payment
system improvement are much weaker and more preliminary.

We examine the consequences of this difference on the responses to the most recent
payment innovations — the so-called fintech revolution. Here the key regulatory challenge is
to balance the concerns of the traditional providers of payments services within the financial
industry with the needs of the newcomers, in order to obtain the right tradeoff between
innovation and safety.

To those of us who have studied payments and payment systems for a long time, the recent
popular interest in them is disorienting. Payment arrangements are part of the basic
“plumbing” of the financial system and are critical to the efficient operation of the system;
any malfunction can cause significant disruption and instability. Nonetheless, the procedures
and structures that support payments are typically invisible to final users. Therefore we
payments researchers are used to yawns in response when we describe our research.

Now, however, we get pummeled with questions: “What will happen with Bitcoin?”" of course,
but also “Are these smart phone payment apps really safe?” “What do | do to protect myself
from identity theft?” and the perennial “Why are banks charging so much for...?” Dramatic
advances in technology, worries about safety and stability of the infrastructure, and public
policy concerns about the competitiveness of the banking industry have converged to bring
payments and payment systems into to the public’s consciousness. Meanwhile, spurred by
these same developments, researchers have made enormous progress in the study of
payments and payment systems both at the theoretical and empirical levels.

The goal of this paper is to review and compare some of the recent changes in payments
systems in Europe and the US in the light of this work. Our fundamental questions are
these: how efficient and how stable are these systems at the wholesale and retail level, and
what has been the effect of recent technological innovations and policy initiatives on their
efficiency and soundness?

The article is structured in three sections following this introduction. Section 2 surveys the
main theoretical advances regarding the structure of retail and wholesale payment systems

1 And regardless of this interest, we will for the most part not deal with Bitcoin or similar virtual currencies in this
survey. Despite their increase over the last few years, and the interesting theoretical and technical questions they
induce, virtual currencies still remain an economically relatively unimportant issue, and their use as a medium of
payment — as opposed to a speculative investment — is still extremely limited.
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2

2.1

The relevance

of payments in the
economy and the main
developments in
Europe and the US

RELEVANCE OF PAYMENTS
TO THE ECONOMY

as well as the recent institutional and regulatory developments in Europe and the US.
A comparison of the structure of the EU and US payment systems is made in Section 3.
Section 4 analyses some recent challenges, paying particular attention to the impact of
fintech. Section 5 concludes.

The peculiarities of its national payment systems and their process of integration into a
single market make the European case a particularly interesting object of study. Payment,
clearing and settlement arrangements in Europe have been progressively converging into
the so-called “single payment area,” with different directives aimed at achieving common
standards, promoting efficiency, monitoring innovations and protecting final users.
A growing number of instruments and mechanisms have been developed under common
standards. If these developments are not effectively managed, significant problems can
arise from their credit, operational or legal risks.

The US has not had the difficulties of a transition to a unified arrangement. On the other
hand, greater restrictions in the US on the powers of regulatory authorities to establish or
enforce standardization or unified solutions has provided its own set of challenges, as
regulators and government struggle to deal with the conflicting demands of heterogeneous,
entrenched sectors of the economy.

For both the US and Europe, the latest challenge is innovation by non-financial institutions
entering the payments arena, as a part of the so-called “fintech revolution.” The ability of
these two different regulatory structures to adapt their systems to this new opportunity will
have a significant impact on their relative economic performance in the coming decades.

The capacity to make payment is probably the most fundamental piece of infrastructure
for any economy that has developed beyond the stage of pure barter. In an economy with
multiple steps of production from raw material to finished product, the value of payment
is many times the value of GDP; in the US the value of retail payment in 2014 was $203
trillion while in the Eurozone, it was €143 ftrillion or about 12 and 14 times respective
GDPs.2

Because economies are so dependent on payment systems, and the amounts involved are
so massive, the potential cost of their failure is high. Disruptions to the payments system
have generally been associated with disruptions to commercial activity, as regularly observed
in the nineteenth century US and, more recently in Cyprus and in Greece.® For this reason,
safety and stability of the payment system is a fundamental concern for financial policy.

Also, because of the size of the payments system, there is a concern that inefficiency in the
system can act as a drag on economic activity. A report by Schmiedel et al. (2012), suggests
the costs to society of providing retail payment services can vary between 0.80% and
1.20% of GDP. Other studies estimated even larger costs, of around 3% of GDP [Humphrey
et al. (2003)).* Clearly then reductions in cost can provide real gains to an economy.
Moreover, the costs of payments services at the retail level are borne unequally: innovations
in payments services can bring additional economic gains by reducing the burdens on the

2 Sources: Federal Reserve and European Central Bank.

3 On the other hand, there have been examples where disruptions to the payments systems have had surprisingly
minimal effect on economic activity-notably in Ireland [see Norman and Zimmerman (2016)].

4 Other specific country-level studies, show, for example, that in the Netherlands, the total cost of all point-of-
sale (POS) payments was estimated to be 0.65% of GDP in 2002 [Brits and Winder (2005)], while in Belgium was
0.74% of GDP in 2003 [Banque Nationale de Belgique (2005)].
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2.2 THEORY

poorest segments of the population, although the diffusion of new technologies among the
most deprived obviously entails its own cost.

Innovation in payments brings its own set of concerns. Historically, policy makers worried
about whether the payment system was robust enough to withstand macroeconomic
shocks faced by the financial institutions that underpinned it. The entry to payments service
provision by institutions based not in the financial sector, but in the tech and retail sectors,
might lead to a system less affected by variations on the financial side of the economy. On
the other hand, any instability could be exacerbated, both by limitations to the financial
depth of these new players, and by weaknesses in the system at the interface between old
and new payments systems. Thus the successful integration of the new technologies into
the existing framework becomes a challenge for payments regulators.

The effect of introduction of new payments providers are mainly a concern for the retail
portion of the payments landscape. Wholesale payments are undergoing technological
and institutional changes as well, but on the whole are currently facing few challenges
from new types of institutional entrants. The challenge there arises from the vast size of the
system, the fact that the payments processed by any player on a daily basis can be many
times the value of the player itself and the complexity of the interactions among the
participants in the network. These issues only become more acute as systems become
more internationally integrated and interdependent.

In the abstract, all payments are the settlement of obligations through transfer of a mutually
acceptable medium of exchange. A payments system “that set of arrangements for the
discharge of the obligations assumed by economic agents whenever they acquire control
over real or financial resources” [Borio et al. (1992)]. In any such system, the ultimate difficulty
is in getting the payor to pay what he is supposed to pay. When the payor and payee are
known to each other and interact repeatedly, very informal procedures can be effective —
indeed if each of the pair is payor and payee about equally, the maintenance of a “running tab”
between them may make payment itself unnecessary. However among strangers (or even
among individuals well known to one another if the stakes become large enough) more formal
arrangements are necessary. Payment systems are designed to facilitate these transfers.

Payments arrangements can be divided into store-of-value systems and account-based
systems:

Store-of-value systems, such as commodity money, fiat money, and stored
value cards, are founded on the transfer of some payments object (be it
coins, notes, or electronic stored value) between payer and payee, and they
depend critically on a payee’s ability to verify the payments object. Account-
based systems, such as charge accounts, checks, and credit cards, require
the keeping of accounts in the name of the payer and payee. The success of
account-based system hinges, most fundamentally, on the ability of its
participants to verify the identities of account holders, to ascertain the link
between transactors and histories.®

Where a payment transaction in a store-of-value system can be arranged between just the
payor and payee, the transaction in an account-based system involves (at least) three parties:

5 Kahn and Roberds (2009). The distinction between account based and store-of-value systems was initially observed
by Green (2004).
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2.3 RECENT INITIATIVES
IN THE EU AND THE US

payer, payee and account provider. In other words, since the process takes place on the
books of the account provider, there has to be a protocol to communicate to the provider that
the transaction is to take place and a process to confirm to the parties that the transaction
has taken place.®

Thus store-of-value systems have traditionally been most useful for small immediate
payments, relying on the instant recognisability of the medium. Account verification has
required greater overhead and so has tended to be used more for larger and more delayed
payments. With declining costs and increasing speed of communications, the account-
based systems have over time moved into the realm once reserved for store-of-value.

At the retail level, security of the system means ensuring that these processes cannot be
corrupted: that it is difficult for one party to fraudulently initiate or terminate a transaction,
that once initiated there is a high likelihood that the transaction will proceed to completion,
and that confirmation of completion is swift and certain.

At the wholesale level, stability of the system also means ensuring that the transaction
proceeds smoothly, but the focus shifts to systemic considerations. Although individual
transactions are large, and the (electronic) safeguards for their integrity are important,
repeated interactions, sophistication of participants, and ability to standardize procedures,
make verification of legitimacy of individual transactions less of a problem.” The greater
costs from failures of individual transactions arise from the potential for systemic instability.
In typical large value payments systems, the ability of a financial institution to make its
obligated payments during the day depends on its ability to receive obligations from other
institutions as well. Thus a system will be unstable if its design tends to cause individual
failures to propagate in cascading fashion, and so a major concern for designers of
payments systems is to ensure that individual payments failures remain isolated.

Dealing with financial stability issues in payment systems has become more complex
nowadays with the concurrence of different important market changes. As suggested by
the governor of the Bank of France, Villeroy de Galhau (2016) these transformations include
a growing appetite for digital solutions, which has drastically altered consumption
approaches; the public’s clear mistrust of the banking world in the wake of the financial
crisis; and the regulatory changes aimed at promoting increased standardization and
transparency in financial transactions, which have also encouraged more electronic trading.

European regulation

In Europe different legislative initiatives have progressively converged to a more general
aim: the creation of the so-called Single Euro Payment Area (SEPA), whose goal is a Europe
where all transactions (domestic and cross-border) offer the same conditions of ease,
efficiency and security. SEPA covers all EU member states, as well as Iceland, Norway and
Switzerland. SEPA deals with several aspects of efficiency in payments systems, including
common instruments, standards, procedures and infrastructures. It has focused mainly on

6 One of the most interesting possibilities for the block chain technology that underlies Bitcoin is its adaptation to
development of account-based systems which eliminate the need for the role of the third-party communication.
Note that, unlike Bitcoin these applications of block chain technology need not be outside the standard regulatory
systems; indeed payment systems using them could still operate in and be backed by central bank money.

7 This is not to say that individual transaction failures cannot impose costs on participants in wholesale systems;
indeed concerns about such costs are a major policy issue in Europe. The recent hack of the Bangladesh Bank’s
account with the Federal Reserve Bank of New York, resulting in a loss of $101 million, show that even central
banks can be vulnerable to major fraudulent transactions.
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three payment instruments: credit transfers, direct debits and payment cards. SEPA took
its first operative steps in January 2008, when SEPA Credit Transfers were put in place,
enabling credit transfers under homogenous standards within the EU. SEPA Direct Debit
followed in 2009.

The European Commission has collaborated with the European Central Bank and all
central banks in SEPA countries to achieve the goals of SEPA. Coordinated oversight of
payments systems is fundamental to the common treatment of payments; the legal basis
for this oversight is set out in the Treaty establishing the European Community and the
Statute of the European System of Central Banks (ESCB) and the European Central Bank
(ECB). The Statute mentions that “the basic tasks to be carried out through the ESCB
shall be [...] to promote the smooth operation of payment systems [...] The ECB and the
national central banks may provide facilities, and the ECB may make regulations, to
ensure efficient and sound clearing and payment systems within the Community and with
other countries”.

The main regulatory initiatives connected with SEPA have been the following:

— The Payment Services Directive (PSD), on the standardized set of rules
applicable to all payment services provided in the European Union.

— Regulation EC 924/2009 (amended by Regulation 260/2012) that establishes
equality in the fees charged for domestic and equivalent cross-border
payments in euro, except for checks.

— Regulation EC 260/2012, which establishes deadlines for migration to the
SEPA instruments by setting a series of technical and business requirements
for credit transfers and direct debits in euro.

Converging to electronic payment standards and creating a single market for payments is
expected to generate significant cost savings for all market participants. An impact study
conducted by PricewaterhouseCoopers (PwC) for the European Commission® summarized
these estimated benefits after the full completion of SEPA:

— Potential savings for all stakeholders (corporations, public sector, banks,
and clearing and settlement mechanisms) of €21.9 billion on a recurring
annual basis, resulting from price convergence and process efficiency. Part
of the improvements come from a reduction of up to 9 million bank accounts
estimated, resulting from more efficient corporate euro cash-management
infrastructures.

— €227 billion estimated to be unlocked in credit lines and liquidity. These
benefits are realized from cash pooling and efficient improvements in
clearing.

Large companies and small cap companies are expected to enjoy more cost savings from
SEPA improvements, although the benefits seem to extend also to other firms. Whether
these benefits will be finally realized or not will depend on the efficiency of the SEPA
structure and also on the oversight of the system.

8 http://ec.europa.eu/internal_market/payments/docs/sepa/140116_study_en.pdf, report dated January 16th, 2014.
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The new channels for retail payment instruments, and in particular the complexities of
introduction of non-bank players into the payments arena, have stimulated the development
of legislative and regulatory responses in the EU. As a result, a revised “Payment Services
Directive” is currently being implemented, dealing specifically with electronic payments in
Europe and the need to make them more secure and more convenient for European shoppers.

The PSD2 (technically specified as Directive 2015/2366 of 25 November 2015 on payment
services in the internal market) was published in the Official Journal of the EU, on 23
December 2015 and entered into force on 12 January 2016. Member States will have two
years to introduce the necessary changes in their national laws.

The new rules include strict security requirements for the initiation and processing of
electronic payments and the protection of consumers’ financial data. PSD2 also envisages
opening the EU payment market for companies offering consumer or business-oriented
payment services based on the access to the customer’s payment account — the so called
“payment initiation services providers” and “account information services providers.” This
will also make necessary to enhance consumers’ rights in numerous areas, including
reducing the liability for non-authorised payments, introducing an unconditional (“no
questions asked”) refund right for direct debits in euro. Another noteworthy novelty of PSD2
is the prohibition of surcharging (additional charges for the right to pay e.g. with a card) for
the use of payment instrument for which interchange fees are already regulated.

Importantly, PSD2 incorporates a list of “categories of payment service providers,” as
shown in Figure 1. Along with credit institutions, two categories deserve specific definition.
One is “electronic money institutions” which are those that issue electronic money that can
be used to fund payment transactions and which should continue to be subject to the
prudential requirements laid down in Directive 2009/110/EC. The other one is “payment
institutions,” which are those legal persons that are granted authorisation to provide and
execute payment services throughout the European Union. Obviously, the same institution
(e.g. a bank) may also exercise these functions but this definition embraces a large and
growing number of non-bank providers. As also noted in the preface of PSD2, “while this

PAYMENT SERVICES PROVIDED IN THE EUROPEAN UNION AFTER THE APPROVAL OF PSD2 FIGURE 1

Elecronic
money
institutions

Credit
institutions

Post-office
giro

Payment

institutions institutions

National,

ECB and regional
central banks and local
authorities

SOURCE: Authors’ elaboration from PSD2 main text.
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Directive recognises the relevance of payment institutions, credit institutions remain the
principal gateway for consumers to obtain payment instruments.” This is the case because
European regulators assume that most payments at the point of sale today are card based,
even if “the current degree of innovation in the field of payments might lead to the rapid
emergence of new payment channels in the forthcoming years.” PSD2 specifically opens
the prudential regime - the single license for all providers of payment services which are not
connected to taking deposits or issuing electronic money — up to the payment initation
services providers and the account information services providers.

US Regulation

The regulatory experience in the US contrasts sharply with that in the EU. In particular, there
has not been an overarching, systematic program focused on regulation of the payment
system. This conclusion might be surprising in light of the Dodd Frank Wall Street Reform
and Consumer Protection Act of 2010. Passed in the wake of the financial crisis, and the
resulting review of US financial infrastructure and its performance, the bill is the most
comprehensive (and compendious) piece of financial legislation ever enacted in the US.
Among its many provisions are those setting up new financial authorities — in particular a
systemic risk regulator (the “Financial Stability Oversight Council”) and a consumer protection
structure devoted to financial products (the “Bureau of Consumer Financial Protection”), and
providing additional powers and responsibilities to existing authorities — notably the
extensions of the powers of the Federal Deposit Insurance Corporation as an authority for
resolving failed institutions. Provisions were made for changing the regulatory environment
for deposit insurance, for over-the-counter derivatives, for hedge funds, for credit-rating
agencies, for insurance companies and for executive compensation in financial institutions.

Despite all of this, the attention paid in the act to the payments system was relatively mild.
Within the Dodd-Frank legislation, the “Durbin Amendment” requires the Federal Reserve
to set “reasonable and proportionate” limits on the fees charged to retailers for debit card
processing. Small issuers of cards (those with less than $10 billion in assets) are exempt
from the legislation. The amendment also allows merchants to offer differential discounts
for different payments methods or different cards (but not for different issuing banks for the
same card). On the wholesale side, the act resulted in the designation of two of the backbone
wholesale systems CHIPS and CLS as systemically important payments systems, with
the Board of Governors of the Federal Reserve System as lead regulator in each case.

On the consumer side, an equally significant source of changes in the regulatory landscape
came from the slightly earlier “CARD Act” of May, 2009, which put additional consumer
protections on the activities of payment card providers. Among the provisions are
restrictions on arbitrary rate increases, on manipulations of due dates, and on over-the-
limit fees and procedures. The act requires roll back of penalty rates due to late payment
after six months of good behavior. The results have not been entirely successful: there is
evidence that in response issuers have tightened other terms, including introducing annual
fees and reducing promotions, as well as dropping unprofitable card holders.

If we want to find recent significant regulatory input into the development of the payment
system in the US, we need instead to strategic initiatives undertaken by the Federal Reserve.
This process started in 2012 under the initial direction of the Financial Policy Committee
(FSPC), a committee composed of three Reserve Bank presidents and two Reserve Bank
first vice presidents, “responsible for the overall direction of financial services and related
support functions for the Federal Reserve Banks, as well as for providing Federal Reserve
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3

3.1

Payment systems in
Europe and the US:
comparative structure

WHOLESALE SYSTEMS

Bank leadership to foster the integrity, efficiency and accessibility of the evolving US
payment system.” The current status of the project is outlined in the paper “Strategies for
Improving the US Payment System” describing among other things, a series of task forces
consisting of representatives of industry and public interests, intended to advise on the
directions for improving payments services:

The primary strategies call for (1) sustaining our recently enhanced engagement
with payment system stakeholders; (2) working with payment stakeholders to
identify effective approach(es) to implementing a US payments infrastructure
to support a safe, ubiquitous, faster payments capability that promotes efficient
commerce, facilitates innovation, reduces fraud and improves public confidence;
and (3) collaborating with stakeholders to reduce fraud risk and advance the
safety, security and resiliency of the payment system.®

In particular, the 331-member Faster Payments Task Force was established in 2015 to
identify methods to implement improvements to speed, safety and efficiency of Payments
in the US, including the evaluation of proposed solutions based on 36 effectiveness criteria.
The four design options to be studied are: 1) an enhancement of the debit card networks,
2) extension from an internet protocol, 3) development of a new real time infrastructure
while retaining legacy infrastructure for settlement, and 4) development of a new real time
infrastructure which will also replace existing ACH and check platforms. Proposals will be
evaluated by the consulting group McKinsey & Company and the plans and evaluations will
be made available to the task force this year, with the final report anticipated for 2017.

In all of this, the Federal Reserve is described as a “leader, catalyst for change and provider
of payment services” (report, p. 1). For new non-bank payment systems the regulatory role
is minimal: such systems are likely to be regulated under separate state-level regulations
as “licensed money transmitters” and to deal at the federal level primarily in terms of anti-
money laundering and anti-terrorist financing legislation, neither of which is the preserve
of the Federal Reserve. Even in its role as a provider of payment services, the Federal
Reserve is sharply circumscribed by the principles outlined in the 1990 policy statement

(“the Federal Reserve in the Payments System”)'

and which is still regarded as
determinative: In order to introduce a new service or enhancement on its own, the Federal
Reserve must meet several criteria, including anticipation of full cost recovery, and of

inability of other providers to meet the need.

In the case of the faster payments the policy statement says that the Federal Reserve is
currently examining “policy issues associated with a possible multi-party environment, such
as the framework for establishing rules.” This preliminary position contrasts somewhat with
SEPA,; the difference probably reflects both the differing speeds of adoption of new payments
technologies in the two areas, and the difference in relative political power of the regulators
and the industry.

Europe’s wholesale systems have been part of the worldwide transition from “Deferred-
Time Net Settlement” (DTNS) systems to “Real-Time Gross Settlement” (RTGS) systems. "
In a DTNS system a net position of each participating bank is calculated as the sum of
the value of all the transfers a participant has received up to a particular point in time

9 Federal Reserve, “Strategies for Improving...” (2015), p. 2.
10 http://www.federalreserve.gov/paymentsystems/pfs_policies.htm.
11 Bech and Hobijn (2007).
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minus the value of all transfers it has sent. In a DTNS settlement takes place once a day.
In the RTGS the settlement is made on a gross basis — payment instructions are
processed on a one-by-one basis — and the settlement is made on a real-time basis.
Therefore, RTGS offers advantages compared to DTNS in terms of credit, liquidity and
systemic risk.

In the US, the backbone of the wholesale payments system is provided by Fedwire, run
by the Federal Reserve. While the Fedwire system has been operating as a RTGS since
1985, several European countries adopted RTGS systems more recently. As the project
for a single payments evolved during the 1990s, the EU adopted TARGET, a system that
was created to settle transfer with the creation of the Euro as a single currency. Only
national RTGS systems were allowed to link to the TARGET system. Not surprisingly,
adopting an RTGS system became a prerequisite for joining the Economic and Monetary
Union (EMU). All central banks that planned to introduce the Euro adopted RTGS systems
before 1997.

Several technical developments followed in the Eurozone, most notably TARGET2, which
involved moving from a decentralized structure to a centralized structure with a Single
Shared Platform (SSP). As of 2014, Fedwire had 7866 participants, and TARGET2 had
2364 participants, of whom 1599 were classified as direct participants. The latest data for
Fedwire, from the fourth quarter of 2015," shows average daily volume of 581,339
payments, with average value of $3.3 trillion. As of February 2016 (latest data available)
TARGET2 processed a daily average of 354,263 payments, representing a daily average
value of €1.9 trillion. In other words every five days each system handles payments
corresponding approximately to its annual GDP. TARGET2’s share in total large-value
payment system traffic in euro is 91% in value terms and 61% in volume terms, while the
remaining is processed by EURO1. As a proportion of large value payment in the US,
Fedwire is correspondingly less, because of the importance of CHIPS, the interbank
payments system privately owned by the Clearing House. Fedwire represents 69% of US
large-value payments traffic in value terms and 55% in volume terms. Charts 1 to 3 provide
recent comparison of these four large value systems in terms of both value and volume.
While the demand for the services of large value systems is affected by the demand for
goods and services in the economy, it is more directly affected by the extent of financial
transactions in the economy.

12 https://www.federalreserve.gov/paymentsystems/fedfunds_gtr.htm.
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LARGE VALUE SYSTEMS, ANNUAL VALUE OF TRANSACTIONS CHART 2
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In an RTGS system, funds must be in place before a payment can be effected. In the US an
institution that satisfies the conditions required is permitted to have daylight overdrafts in
order to make its payments; these funds are normally paid back by the end of the day. With
the extraordinarily high availability of liquidity to the banks in recent years, this intraday
borrowing by participants has declined dramatically, from a peak of more than $70 billion
on average in the second quarter of 2008, to less than $1.5 billion in recent quarters.
(https://www.federalreserve.gov/paymentsystems/psr_dlodavgqtr.htm) This corresponds
in turn to the large holdings of balances by all banks at the Federal Reserve, which in
aggregate were on the order of $2.5 trillion in recent quarters — the same order of magnitude
as daily value moved through Fedwire (see Chart 2).

In the TARGET2 system, intraday borrowing must be collateralized. The importance of
intraday borrowing is greater than in Fedwire (however the actual numbers are not comparable
because of differences in the method of estimating them); and overnight deposits have
dropped from their unprecedented levels in the wake of the financial crisis (see Table 1).

In other words, in the relaxed monetary environment currently prevailing, there is little
incentive for the participants in TARGET2 or Fedwire to attempt any economizing on the
use of central bank deposits to effect payment. This is in sharp contrast to, for example,
the extreme level of economizing that occurs in the CLS system, the international system
for settling large value bilateral foreign exchange transactions.®

13 For a discussion of this, see Garratt et al. (2014).
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3.2 NON-CASH RETAIL
TRANSACTIONS

SETTLEMENT MEDIA USED BY CREDIT INSTITUTIONS IN THE EUROZONE TABLE 1

€m

Intra-day loans Loans other Overnight

(assets) than intraday deposits, Euro
2014 454,249 573,878 286,328
2013 498,843 721,668 307,313
2012 499,310 1,118,579 727,388
2011 475,904 806,662 611,605
2010 488,742 520,468 278,682
2009 485,193 709,369 358,213
2008 526,859 835,655 458,167
2007 272,831 524,806 201,217
2006 224,250 442,406 176,447
2005 217,084 406,322 154,130
2004 95,401 348,284 139,214
2003 51,848 277,941 133,727
2002 51,596 221,807 131,833
2001 47,913 182,567 130,925
2000 45,460 250,881 118,907
SOURCE: ECB.

While credit institutions are the most important users of the settlement services of TARGET2,
access is also given to “non-monetary financial institutions” (non-MFlIs). As of 2014 this
included 52 clearing and settlement organizations. Direct access to Fedwire is restricted for
the most part to depository institutions, although a handful of “financial market utilities” are
also allowed accounts.

Patterns of retail payment vary greatly across the Eurozone, reflecting the different national
histories of financial institutions and economic development. Nonetheless, some overall
patterns can be recognized as contrasting with the behavior of retail payment in the US.

Historically, checks had for many decades been the dominant means of retail payment in
the US. On the other hand, the fragmented nature of the US banking system and the high
degree of mobility within the country led to early and widespread adoption of the credit
card. Meanwhile the expense and inefficiency of the paper check system (entailing as it
notably did, the costs of transportation, including air transport, for physical presentment)
led first to the efficiencies of the Check21 program (allowing for check truncation) and to
other encouragements formal and informal to wean the population from the use of checks.
The decline in check usage in recent years has been dramatic.

In many countries in Europe on the other hand, the bank giro has played the analogous
role to checking in the US. The relatively consolidated nature of the banking system meant
that credit and debit transfers were of greater importance earlier — and also made the
transition to electronic banking much more seamless.

Chart 4 (Ato D) shows the relative importance of various kinds of retail payments arrangements
in the US and the Eurozone, measured both by number of transactions and by value of
transactions. (Because of a change in the methodology of calculating ACH transaction value
in the US, it is not possible to the extend Chart 4.D back before 2012). In both cases the use
of checks continues to decline steadily, although from a higher base in the US. In both
places card payment is growing, although in the Eurozone it is partly eating into the use of
debit transfers. Note the overwhelming importance of card payments in the US by number
of transactions, and the overwhelming importance of credit transfers in the Eurozone as
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measured by value. Cards are predominantly used for small value payments as is clear from
the comparison with the tables based on value. When we measure by volume, the dramatic
decline in the use of checks in the US mirrors the increase in the use of cards (in particular,
as we shall see, the use of debit cards) as a replacement for small value purchases. However
in the measures based on total value, of purchase, the decline in checks is mirrored by the
increased use of credit transfers, whose growth in the US has been steady for use in payroll
and other business payment.

SHARE OF RETAIL PAYMENTS TRANSACTIONS CHART 4
A EUROZONE, BY NUMBER OF TRANSACTIONS B UNITED STATES, BY NUMBER OF TRANSACTIONS
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SOURCES: ECB, BIS and authors’ elaboration.

a Resident payment system providers only.

Cards penetrate much more deeply in the US than in the Eurozone and the credit function
of cards is of much greater importance in the US. Chart 8 compares number of cards in
Europe and the US, and Chart 9 shows the relative importance of the value of transactions
with credit and debit cards as a percentage of GDP. The total number of payment cards in
the Eurozone grew from 311 million in 2000 to 551 million in 2014. In the Eurozone the
number of credit cards outstanding has shrunk in recent years, but the number of debit
cards has grown quickly, to the point where there is approximately one debit card per
person and 0.4 credit cards per person.' In the US the number of debit cards increased

14 These calculations are based on the data from the ECB.
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TOTAL NUMBER OF PAYMENTS CARDS CHART 8
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SOURCES: BIS and authors’ elaboration.

a Eurozone Debit consists of all payments cards less those with a credit function.

VALUE OF CARD PAYMENT AS PERCENTAGE OF GDP CHART 9
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SOURCE: Federal Reserve, ECB, BIS and authors’ elaboration.

by 10% from 2010 to 2014, and the number of credit cards increased by 7%; there is now
approximately 1 debit card and nearly 3 credit cards per person. The relative importance
is also reflected in the use of the two kinds of cards; although in both cases credit cards
are used for higher value transactions than non-credit cards.

Security is also an important concern with card payments in both the US and the Eurozone.
Losses related to card fraud are substantial. In Europe, the total value of fraudulent transactions
conducted using cards issued within SEPA and acquired worldwide amounted to €1.44 billion
in 2013, which represented an increase of 8% from 2012 [European Central Bank (2015)].
In the US in 2012, the estimate of losses on general purpose cards from unauthorized
transactions (“third-party fraud”) was $4.1 billion. On the one hand, these figures, while
large, represent less than one-tenth of one percent of transactions. On the other hand, the
rate of unauthorized transactions for cards in the US is much higher than for ACH or for
checks [Federal Reserve System (2014)].

Most dramatic is the difference between the use of e-money transaction cards; the number
and value of these cards in the US is negligible. In the Eurozone, Cards with an e-money
functionality have risen from 110 in 2000 to 179 million in 2014.
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3.3 CASH TRANSACTIONS

Since SEPA integrates both credit institutions and other providers of payments services
into a single system, it is easier in the Eurozone to begin to understand the relative
importance of the various kinds of providers of payments services. In particular in 2014
there were 6,070 institutions in the Euroarea offering payments sevices, down from more
than 7,000 in 2000, as a result of consolidation across the Eurozone. Most of these were
credit institutions. However, the number of electronic money institutions increased from 13
in 2005 to 51 in 2014, and the number of payments institutions increased from 66 in 2000
to 323 in 2012, and the category of “other payment service providers” increased from 12
in 2010 to 512 in 2014 (these jumps are explained to a large extent by the change in the
denomination of these institutions due to SEPA). And although by any measure the credit
institutions activities dominate, the activities of institutions that are not credit institutions
have grown rapidly. This illustrates the recent emergence of these institutions as well as
the impact of the creation of a legal framework within SEPA.

For obvious reasons, it is much more difficult to obtain information on the prevalence of
cash transactions. A variety of recent studies have attempted to derive conclusions from
the use of diary information, and some cross-country comparisons of payments behavior
are beginning to be derived from them. In this section however we will confine ourselves
to indirect comparisons based on aggregate data.

At the end of 2014, banknotes and coins issued and held outside of banks were about
$3,900 per person in the US, and about €2,900 per person in the Eurozone (Chart 10).
Clearly part of this circulated outside of the area in each case, and part was being held as
savings rather than for transactions. Thus a clearer comparison might arise from examining
per capita holdings at smaller denominations.

At almost all levels the per capita issue of banknotes and coins is greater for dollars than
it is for Euros (the one exception comes from the prevalence of €50 notes relative to $50
bills) for example in denominations of €10 or less, the ECB has issued €165 worth of cash
per capita, while in denominations of $10 or less the Federal Reserve has issued $280
(=€207 at an exchange rate of 1.35) worth of cash per capita. This consistent difference
implies a somewhat higher demand for cash geared to small value transactions in the US
than in the Eurozone.

This difference is also consistent with the difference in ATM availability in the two areas: In the
Eurozone, ATMs have increased to 361,229 in 2014 from 198,994 in 2000 (an accumulated
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81.5% growth, see Table 2). Detailed information on ATM numbers in the US is not readily
available, but a consulting firm estimated 420,000 machines in the US in 2009'° (corresponding
figures for the Eurozone were approximately 320,000).

In the Eurozone, the number of withdrawals at ATMs has grown by 8.7 % and the total value
of withdrawals by 9.5% over the four years 2010-2014. The number of withdrawals amounts
to around 24 per person per year, with the average withdrawal on the order of €125.

In the US, the number of ATM withdrawals declined between 2009 and 2012 by about 3%,
with around 58 withdrawals per person made in 2012. The total value of withdrawals from
ATMs over the four years rose by about 6% with the average size of a withdrawal in 2012
being about $118.

While this set of facts might be taken as indirect evidence of somewhat greater, but
decreasing dependency on cash in the US than in the Eurozone, care must be taken in
reaching such a conclusion. The Federal Reserve’s 2013 payments study notes that while
the number of withdrawals from ATM machines in the US was twice as great as the number
of cash withdrawals over-the-counter at bank branches, over-the-counter withdrawals
averaged $715 each.'® Thus a complete comparison would require surveying consumer
behavior within banks in the Eurozone as well

A final indirect source of evidence about the importance of cash in transactions comes from
the data on the proportion of unbanked individuals in the two locations. According to the
study by the World Bank, 6% of adults in the US did not possess a bank account in 2014'7;

15 http://www.cutimes.com/2014/07/28/3-million-atms-worldwide-by-2015-atm-association.

16 Federal Reserve System (2014).

17 Demirglic-Kunt et al. (2015). A survey by the US Federal Deposit Insurance Corporation (“2013 FDIC National
Survey of Unbanked and Underbanked Households”) comes up with a similar figure, estimating that 7.7% of
households in the United States were unbanked in 2013.

ATMs AND POS TERMINALS AND TRANSACTIONS IN THE EUROZONE TABLE 2
Number Number of POS
of ATMs terminals

2014 361,229 7,045,510
2013 309,672 6,205,337
2012 316,620 6,528,817
2011 320,966 6,612,602
2010 318,881 6,437,320
2009 319,837 6,445,641
2008 311,626 6,145,461
2007 300,330 5,671,156
2006 262,783 5,304,921
2005 253,815 4,861,608
2004 245,776 4,638,126
2003 235,777 4,291,565
2002 227,329 4,101,030
2001 216,223 3,843,235
2000 198,994 3,349,750

SOURCES: ECB and authors’ elaboration.
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4 Payment systems in
Europe and the US:

Consequences

4.1 FAILURES IN THE

WHOLESALE SYSTEM

in the Eurozone countries, the range was from a high of 23% in Slovakia, and 13% in Italy and
Portugal to 0% in Denmark and Finland; a weighted average by population yields an estimate
of 5%. It is likely that a country by country detailed comparison would yield a correlation
between prevalence of unbanked households and the prevalence of the use of cash.

In this section we examine three challenges faced by payments systems and the current
performance of the system and or regulator to those challenges. First we look at the question
of operational risk in the wholesale system. Then we examine two related changes in the retail
system, the rise of fintech alternatives and the attempt to move away from cash payments.

The performance of payments systems in the US and the Eurozone documents their
extreme safety and resilience, even in periods of economic turmoil such as the recent
financial crisis. Even so, it is worthwhile to consider the cases of system failure, if for no
other reason than that the potential costs are so great.

The Annual Reports of the TARGET system provide some information on the number and
type of system failures. Chart 11 provides a summary, hand-collected from the reports
since 2001. Prior to that date, earlier reports mentioned some particular incidents — for
example, “a few serious incidents occurred in TARGET, mainly in 1999, when local TARGET
components were not fully operational for several hours. In these rare cases, mainly in
order to avoid end-of-day liquidity imbalances within TARGET, TARGET closing time was
delayed accordingly.” In the early 2000s, the number of failures was still high. At that time,
the two main causes of incidents in TARGET were problems in the system’s connection to
the SWIFT network and software/hardware component failures.

Chart 11 also shows a learning effect with a dramatic fall in the number of failures during
the 2000s (The apparent increase from 2002 to 2003 is due to a change in reporting method).
By the mid-2000s, the main identified cause of incidents was software component failures.
The migration to TARGET2 was an important turning point in reducing technical failures. By
2009, failures were reduced to a minimum and were mainly due to isolated problems of
network components. These incidents only partly affected the processing of transactions
and did not cause any unavailability of TARGET2.

It is worth mentioning, however, a problem on 25 July 2011 that, according to that year
TARGET report represented “the most serious TARGET2 incident in 2011 and, to a certain
extent, since its launch in 2007 [...] The payment module could not be updated to the right
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4.2 THE CASE OF FINTECH
AND FINANCIAL STABILITY

status to start the day-trade phase. Technical investigations showed that the problem
would still exist in case of a failover to another site or even region. As a consequence, for
the first time in a real contingency situation — the contingency module was activated [...].
This module allows the national service desks at each central bank to manually input, on
behalf of their users, payments which are considered as very critical or critical.”

As a more mature system, with a less complicated topology, Fedwire has worried less
about operational difficulty.’® However, the terrorist attacks of Tuesday, September 11,
2001, constituted an extraordinary operational challenge to the entire financial system
in the US, but in particular to the large value payments systems. As documented in
McAndrews and Potter (2002), settlements continued to occur on Fedwire and in CHIPS
on September 11 and subsequent days, although volumes on Fedwire were down more
than 40% from the previous day, and remained somewhat low for the succeeding two
days. (Value of Fedwire payments on the other hand returned to normal on September
12, and remained elevated for the following days). While some individual banks suffered
physical disruptions, the decision by the Federal Reserve to inject large amounts of
liquidity into the system meant that the effects were minimized for the system as a whole.
The large injections meant that turnover ratios (total payments divided by deposits) fell
from more than 100 before September 11 to 18 on September 14 [McAndrews and
Potter (2002), p. 64].

The experience also emphasizes the importance of the interrelation between participants
in an RTGS system. Even at the extreme levels of liquidity observed currently, the typical
amount of payment by a participant greatly exceeds the available overnight deposits. Thus
the timing of payments by participants will depend not only on the availability of funds, but
on the expectations that counterparties will recycle the liquidity by provide payments
promptly. McAndrews and Potter provide evidence of the disruption of this “reaction
function” during the aftermath of the attacks, explaining the decreased turnover ratio and
necessitating the additional liquidity.

Although the backbone of Fedwire is thus extremely resilient, it contains a large number of
participants of varying sizes. Thus there are noticeable effects on the system from
operational outages at the participant level. Klee (2007) examines the effect of outages
(measured by unexpected intraday gaps in participation in Fedwire by individual depository
institutions) and shows that some individual outages may slightly increase the federal
funds rate and its volatility, as well the amount of borrowing by participants at the discount
window. In particular, outages later in the day or outages associated with extensions of the
settlement time by Fedwire (which can be done if in Fedwire’s estimation, there is a
significant disruption in payments as a result of the problems of an individual bank), have
small but significant effects on these variables.

International financial supervision institutions are expressing their concerns about financial
innovations — including payment instruments — related to new technologies, the so-called
‘fintech.” Although the effects of fintech are still small at the moment, this will soon change.
In the Eurozone, e-money and “other methods of payment” are a small but growing fraction
of the number of transactions (see Chart 4.A); in the US the systems are growing rapidly as
well, although they are still negligible in comparison to traditional payments methods.

18 Fedwire operating hours can be extended for one of two reasons: if there is a failure of Reserve Bank equipment,
or if there is an operating problem at a third party yielding more than $1 billion worth of payments delay. [Federal
Reserve Bank Operating Circular 6, effective August 1, 2004, p. 7, cited in Klee (2007) p. 7]. Aimost all extensions
are associated with third-party transfers.
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According to the statistics portal Statista, the total value of investment in fintech globally
reached approximately $6.8 billion in 2014.' Other sources point at an even larger
investment. The Economist, for example, suggests fintech investment reached €12 billion
in 2015, 9 billion corresponding to the US and 3 billion elsewhere.?° Statista estimates that
28% of the fintech investment in the world in 2013 was devoted to payment instruments,
with another 29% to banking and corporate finance.?'

Of particular concern is the entry of non-financial firms into the payments arena. The growth
of non-traditional electronic payments such as mobile or contactless highlights the linkage
between payment system innovations and financial stability. Services such as those promoted
by ApplePay, SamsungPay or other non-bank payments service providers may evolve rapidly,
and the lack of a typical bank structure requires a special treatment.

The challenge is to ensure a level playing field between bank and non-bank providers, as
well as an adequate level of control and supervision over them. In the G-20 meeting of
February 29, 2016, the governor of the Bank of England and head of the Financial Stability
Board (FSB), Mark Carney, described the challenge:

The regulatory framework must ensure that it is able to manage any systemic
risks that may arise from technological change without stifling innovation.
The FSB is evaluating the potential financial stability implications of emerging
financial technology innovation for the financial system as a whole, working
with standard setters that are monitoring developments in their respective
sectors. We are also working to understand better the potential impacts on
financial stability of operational disruption to core financial institutions or
infrastructure.??

Dermine (2016) notes there is a need to assess the threat posed by digital banking as
seen in the context of a long series of innovations in the banking sector that includes
telephone banking, payment cards, the development of capital markets, internet,
smartphones, and cloud computing. In particular, it raises public policy issues: its impact
on the profitability and solvency of banks, the protection of borrowers and investors, and
the systemic importance of the new players, the fintechs starts-up specialized in financial
services.

It is in their responses to the fintech revolution that the regulatory systems of the Eurozone
and the US differ most notably. The US has not provided a roadmap; the Eurozone somehow
has, through the PSD2. The principles in the Eurozone are clearly stated by PSD2:
“equivalent operating conditions should be guaranteed, to existing and new players on
the market, enabling new means of payment to reach a broader market, and ensuring a
high level of consumer protection in the use of those payment services across the Union
as a whole.” What remains unclear, of course, is the meaning of “equivalent operating
conditions” — in particular, 1) what constitutes “equivalent” regulatory requirements for
old and new players and 2) what forms of access will old players be required to provide
to new players?

19 http://www.statista.com/statistics/376891/value-of-global-fintech-investment-areas/.

20 The Economist (May 9, 2015): http://www.economist.com/news/leaders/21650546-wave-startups-changing-
financefor-better-fintech-revolution.

21 http://www.statista.com/statistics/376666/global-fintech-investment-areas/ . Other investments included (29%),
data analysis (19%), capital markets (10%) and personal finance (14%).

22 See this piece in Financial Times (February 27, 2016) for reference: http://www.ft.com/intl/cms/s/0/d6813cba-
dd55-11e5-b072-006d8d362ba3.html#axzz41TmIDFCq.
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4.3 MAIN REMAINING
CHALLENGES IN THE
TRANSITION FROM CASH
TO ELECTRONIC SYSTEMS

With regard to the first of these questions, the PSD2 opens the single standard for all
providers of payments services which do not themselves take deposits or issue electronic
money up to the payment initiation services providers and the account information services
providers. The crucial question is how tight the standard should be. As noted by Verdier
and Mariotto (2015), the trade-off between financial stability and competition is key to
payment innovations. They suggest that creating new licenses for non-banks is not the only
regulatory option to enhance competition in retail banking markets.?® Among the innovations
put forward by the UK’s Financial Conduct Authority is the idea of a “regulatory sandbox,”

a “'safe space’ in which businesses can test innovative products, services, business
models and delivery mechanisms without immediately incurring all the normal regulatory
consequences of engaging in the activity in question.” [FCA (2015), p. 2]. By allowing the
introduction of new payments arrangements on a small scale the regulatory structure
enables both the business and the regulator the opportunity to begin to understand the

risks and benefits from the innovation.

With regard to the second of the questions, while PSD2 lays out general principles for
equitable access (which will lastly be concreted by the European Banking Authority), the
effective implementation of these will ultimately be the responsibility of national regulators.
In the interim, there is a transition period when some suppliers of these services are not
still fully regulated or treated on par with credit institutions. National Competent Authorities
are expected to supervise new providers and, at the same time, guarantee fair competition
in that market avoiding unjustifiable discrimination against any existing player. In order to
make this monitoring as transparent as possible, the EBA is expected, inter alia, to ensure
easy public access to the lists of the entities providing payment services and operate a
central register for each category of payment service providers in which it publishes the
names of the entities providing such services.

The importance of the question of access and the rules for it cannot be overstated. Rules for
access will determine both the pace of innovation and the ultimate structure of the payments
industry.?* Boot (2016) suggests that online platforms could offer a supermarket type model
facilitating access to various products and services of disparate providers along with record
keeping. He refers to firm such as Google, Facebook, Amazon or Apple making use of
payments solutions such as ApplePay as a platform to gain direct customer interface for
related products and services. This implies that legacy financial institutions then might be
relegated to serving as the back office to the platform. As Verdier and Mariotto (2015) note,
when the regulator intends to set rules that aim at enhancing customer protection, they may
impede entrants from accessing banks’ existing infrastructure to offer innovative services.

Cash is expensive. One recent study [Chakravorti and Mazzotta (2013)] estimates that cash
alone imposes total costs of $43 billion a year to US households, and $55 billion per year to
US firms. The prime source of costs to households in this estimate is the time spent obtaining
cash (trips to the bank or ATM); the prime source of costs to firms is the losses associated
with retail theft. While fees associated with cash are a small part of customer costs, individuals
without bank accounts were estimated to pay $3.66 per month more for cash than those with
bank accounts.?®

23 Some countries have even decided to reduce capital requirements for new competitors getting a bank license.
This is the case of the Financial Service Authority (FSA) and the Prudential Regulation Authority (PRA) in the
United Kingdom, which decided to reduce capital requirements at authorization in 2013.

24 For more detailed examination of these issues see Kahn (2016).

25 Using a different methodology, Denecker et al. (2013) estimate that cash cost the US 0.47% of GDP between
2007-2011, or $490 per household, and the European Union 0.45% of GDP or $350 per household.
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Cash transactions provide greater privacy than is obtainable through other payments
media.2® Privacy can be legitimate benefit?” and so cash can provide a socially useful
function in the portfolio of payments options. Nonetheless, most studies focus on the
costs from privacy associated with cash transactions, in the form of criminal activity and
tax evasion. The Chakravorti and Mazzotta study puts these costs at $100 billion annually.

Because of these costs, many observers have advocated moving away from cash. The most
strident recommendations have been for elimination of high denomination notes, on the
grounds that these are overwhelmingly used for illegal activity [see, for example, Sands (2016)].
In the US, the last instance in which bills were eliminated was in 1969, when the $500 and
higher bills were withdrawn from circulation. The ECB has just announced the phase out of
the €500 note; current recommendations are for withdrawal of the $100 bill in the US. In
addition, various countries within the Eurozone have made cash transactions above a certain
level illegal (for example in Spain the limit is €2,500). In the US, large value cash transactions
will come under banks’ reporting requirements under anti money laundering regulation.

More generally, an attempt to move an economy away from cash requires both a “push”
(discouraging cash transactions) and a “pull” (improving the alternatives to cash transactions).
For small denomination retail transactions, the alternatives are either the established card-
based technologies or new fintech solutions such as mobile platforms. As we have seen,
the new technologies, while growing rapidly are still a minor part of the payments
landscape in both the US and the Eurozone. Even if the PSD2 represents an explicit
acknowledgement of the emergence and growing relevance of non-cash payments, the
focus in Europe is still on cards, and so for the immediate future, the significant
replacement for cash is likely to be card based.

As we have documented earlier on, while credit and debit transfers have been almost fully
integrated in Europe, substantial efforts are still need to progress towards a single card
payments area. Technical problems are some of the remaining issues in Europe that
impede a greater payment card adoption. For example, some cards which are SEPA-
compliant, are not accepted in some countries. Considering the advances in solving
pricing problems related to interchange fees,?® consumers and merchants should probably
find some of these technical problems as significant constraints. Competition between
local and foreign acquirers may have a say on these problems.

The ECB itself considers that “internationally active retailers face difficulties with different
business practices and rules within SEPA, as well as different functional and security
requirements for their payment terminals. Acquirers are sometimes bound by restrictive
membership or licensing rules in the card schemes. At the level of the processing of card
transactions, several restrictions still prevail. This shows that there is still much to do to
achieve the objective of SEPA for cards.” [European Central Bank (2014)].

In contrast, while the card systems are mature and stable in the US, the process of
integrating alternative platforms seamlessly into the payments system is, as we have
seen, much less advanced. Which of the two systems is better positioned for the
replacement of cash might therefore depend on the extent to which non-traditional
platforms begin to dominate the payments landscape. However it should be kept in mind

26 Assome users have discovered, to their chagrin, in some circumstances even Bitcoin is not as private an instrument
as cash.

27 See, for example, Kahn et al. (2005).

28 See Carbo-Valverde et al. (2016).
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5 Conclusions

that included in the Fintech revolution are a host of technologies which, despite their
innovative shells — whether mobile, contactless or virtual - still the payment card
infrastructure underneath.

This paper has surveyed the main recent developments and prospects in payments
systems in Europe and the US. The size and importance of these systems make their
efficiency and stability of crucial concern to policymakers. We have compared patterns of
usage and differences in regulatory landscape in the Eurozone and the US at retail and
wholesale level. In particular we have compared the initial reactions to current innovations
in financial technology and the challenge of non-financial institutions entering the payments
arena.

A key theme has been the effect of the regulatory framework on changes in the payment
system. In Europe, the quest for common schemes and continent wide standardization has
defined the regulatory landscape for payments in the past decade. In the US on the other
hand, where existing platforms already benefit from standardization, the challenge has come
from limitations on the ability of regulators to enforce unified solutions on emerging technologies.

At the wholesale level, Fedwire and TARGET2 operate at comparable scales. In the relaxed
monetary environment currently prevailing, in neither system have participants felt the need
to economize on the use of central bank liquidity to effect payment. Instead, concerns
about safety of wholesale system center on the potential for systemic instability. The move
of Europe’s system to Real-Time Gross Settlement was an important step in protecting the
system from systemic risk, and further improvements have occurred as the centralized
structure of TARGET2 has matured, with sharp decreases in the number of system failures.
As a simpler system and more established system Fedwire has had fewer concerns about
operational safety. However, since it contains a large number of participants of varying
sizes, there are detectable effects on the system from failures at the participant level.

At the retail level the usage of different payments modes differed historically but appears to
be converging. The dependence of the US on checks is largely disappearing; the use of
payment cards in the Eurozone is increasing rapidly. Differences persist, as in the preference
for credit cards in the US and debit cards on average in the Eurozone. The growth of card
usage in the Eurozone is matched by growth in losses from card fraud. Similarly, the rate of
unauthorized transactions for cards in the US is much higher than for ACH or for checks.

In Europe, converging to electronic payment standards and creating a single market for
payments under SEPA is expected to generate significant cost savings for all market
participants. Nonetheless, at present there remains substantial work to be done to make
progress towards a single card area, although credit and debit transfers have been almost
fully integrated. In the US on the other hand, with a single card area already in place, there
has not been an overarching program for regulating the retail payments system; instead
legislation has largely been confined to consumer protection against particular practices
by payment card providers.

Probably the most effective way of decreasing the overall cost of a retail payments system
is to reduce its reliance on cash. Use of cash is probably slightly greater in the US, although
declining, and the attempts to limit its use are probably somewhat more aggressive in
Europe. On the other hand, since cards are most likely to be the primary replacement for
cash in the foreseeable future, the single card area in the US puts it at an advantage in the
immediate transition.
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Abstract

1

Introduction

SPANISH BOOM-BUST AND MACROPRUDENTIAL POLICY

In this paper we review the experience of the last Spanish boom and bust to cast some
reflections on macroprudential policy. These reflections take place in a country, Spain that
is a (relatively small) member of a larger monetary union, which also has a single banking
microsupervisor as well as a central bank, the ECB that can top-up national macroprudential
decisions. Beyond the euro zone, the experience of the Spanish lending boom-bust maybe
also interesting for other policy makers, with a full array of tools to tame the lending cycle.

Before the crisis that hit financial markets and banking systems in August 2007 bringing
about the Great Recession in advanced economies, there was a broad consensus that
monetary and fiscal policies should be used to manage the business cycle. In particular, at
that time it was thought that monetary policy should play an active role while fiscal policy
should be more passive, relying on powerful automatic stabilizers. In fact, if the main
frictions in the economy are nominal, a monetary policy targeting a low level of inflation is
enough to maximize social welfare. However, if real rigidities also play a relevant role,
stabilizing inflation could amplify the cyclical fluctuations, thus justifying also a focus on
output gap [Blanchard and Gali (2007)]. In any case, monetary and fiscal policies were the
only instruments for carrying out macroeconomic tasks.

Banking regulation and supervision were kept at the domain of microprudential policies,
aiming at delivering a safe and sound banking system basically by ensuring the solvency
of each individual bank in it. At the same time, the stance in banking regulation and
supervision had progressively focused more and more on a proper level of capital against
risk, as Basel 2 discussions, started in 1999, were trying to improve 1988 Basel 1 agreement
deemed not enough risk-sensitive.

The crisis and its high cost in terms of output, employment and taxpayers money to protect
banks’ deposits, has deeply challenged the old policy paradigm. At the macroeconomic
level, the great success in terms of low inflation of goods and services achieved the last
two decades before the crisis,! has been challenged in terms, first, of the imbalances that
were developed at the same time (both internal and external) and, second, of the quite
significant decline in output that many developed economies witnessed when those
imbalances begun the correction process (see Chart 1). At a policy level, the strategy of
mopping up (use monetary policy after a shock hits the economy) is now judged inferior to
a leaning against the wind strategy were monetary (and fiscal) policies could have been
used to prick asset bubbles in some markets or, at least, to tame earlier increased
imbalances [Borio (2014)].

Moreover, a significant challenge is also for banking regulation and supervision strategy prior
to the crisis. It is thought now that the microeconomic dimension (i.e. focus the analysis bank
by bank, ensuring each one is safe and sound in itself) is not enough. In fact, from a theoretical
perspective it has been shown that, in the presence of financial rigidities, the maximization
of social welfare requires financial stability to be an additional target for the economic
authorities, like inflation and output stabilization [IMF (2013)]. Thus, there is a growing
consensus that banking regulation and supervision need to embrace also a macroprudential

1 Part of the success in taming inflation was the result of the incorporation of emerging countries to international
supply and trade circuits.
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dimension,? focusing on the safety and soundness of the banking sector against systemic
risk, that is, the risk of impairment of the normal working of a financial/banking sector that has
an impact on the real economy. As financial conditions could amplify the fluctuations of the
business cycle and the macroeconomic imbalances, it is argued that a macroprudential
approach for banking supervision could have spotted problems earlier and contributed to
reduce systemic risk materialization [De Larosiere (2009)].

The new approach to banking regulation and supervision that is being adopted enlarges
the traditional microprudential toolbox with other instruments that, albeit micro in essence,
have a macroprudential aim. Basel 3 agreement includes a countercyclical capital buffer,
aiming at reducing the time dimension of systemic risk, as well as a global systemically
important banks (GSIB) capital surcharge, to reduce the cross-section dimension of
systemic risk. The CRD IV/CRR in the European Union develop even further those
macroprudential instruments enlarging the toolbox by including a systemic risk buffer and
a potential surcharge for domestic systemically important banks. Other reforms, such as
the progress in resolution mechanisms for large and complex banks, also try to reduce the
interconnections in the financial system to reduce fragility. In parallel, capital requirements
at the microprudential level have been reinforced increasing its minimum required level as
well as its quality. In Europe, a macroprudential supervisor was created in 2011 (the
European Systemic Risk Board), with the power to issue warnings and recommendations
to states, national and supranational supervisors. Following one of its recommendations
(ESRB 1/2013), macroprudential national authorities have been created in almost all
European countries.

The interest on macroprudential policies and tools goes beyond banking regulation.
A growing chorus of support is being developed for using macroprudential policies as an
additional tool for macroeconomic policy. In this view, monetary policy should be used to
target inflation, that is, price stability, (and output stabilization, like fiscal policy) while
macroprudential tools could be targeted to the new goal: financial stability. From this
perspective, there is not much interaction between monetary policy (and fiscal policy) and
financial stability policies. They are two separated domains and should remain as such.
Macroprudential tools should be able to tame systemic risk originated by large banks as
well as that related to credit and financial cycle developments. Should a country face a too

2 See Mencia and Saurina (2016) for a description of the macroprudential framework (i.e. indicators, instruments,
objectives and policies) being developed by the Banco de Espafia.
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rapid credit growth, countercyclical and/or systemic risk buffers together with, probably,
time changing liquidity requirements, should be enough to control it. Sometimes, the
ambition set for this macroprudential arm of policy is not modest as their supporters claim
that it could have a substantial impact on the management of the business cycle, by
affecting the lending cycle, and/or some real markets (i.e. impact on housing market via
changes in loan-to-value — LTV - and loan-to-income — LTI - ratios). In a sense, a new
paradigm is emerging attributing a much larger role to macroprudential policies in order to
deliver financial stability or even less output volatility. A practical materialization of this
paradigm is to observe that some central banks are organized along three “business lines”:
monetary policy, financial stability/macroprudential policy, and banking (micro) supervision.®

Against this view of macroprudential policies and instruments, there are other more
nuanced views where monetary policy, fiscal policy and macroprudential policies are all of
them interconnected. The empirical evidence suggests that the interest rates can have a
long-lasting effect on financial conditions;* for instance, in a lending cycle the level of
interest rates may have an impact on the level of credit risk that the banking sector is
willing to take. There is a growing amount of literature supporting this so-called risk-taking
channel of monetary policy.® Similarly, the tax treatment of equity and debt may have an
impact on the level of leverage households and firms may want to assume. Targeted taxes
to the housing market may contribute to put sand in the wheels of too exuberant
developments in the land, commercial real estate and/or housing markets, contributing to
tame lending to such sectors and, therefore, the risks of financial instability. Moreover, the
explicit and implicit guarantees provided to bank deposits and senior debt may also have
had an important impact on the speed of the lending cycle (i.e. the housing boom could
have been very different if construction and real estate developer firms had to fund their
expansion by issuing directly uninsured debt to investors). On the other side, there is
certain evidence showing that specific macroprudential tools can also affect the business
cycle.® This view is especially adequate for countries that, like Spain, are (relatively small)
members of a monetary union (i.e. limited ability to use monetary policy) and, now, with an
also limited capacity of actively using fiscal policy to accommodate shocks.

The holistic view of the former paragraph is not yet supported by a fully fledged analytical
framework. Moreover, the interrelationships among the three policy stances make the
analysis complex and difficult to communicate to the public. In this respect, the aim of this
paper is relatively modest. It tries to spur the debate of the usage of macroprudential tools,
sketch the limits of what they can do and analyze the circumstances in which help from
other policies may be required. We focus our analysis on Spain, as it has been one of the
countries where the financial crisis has been more costly, even though some macroprudential
tools were deployed well before financial imbalances developed in full. Besides, Spain is a
member of the European monetary union, what could have relevant implications. Thus,
section 2 looks at the lending boom and bust in Spain from a broad perspective, focusing
on monetary, banking supervision, fiscal and macroprudential policies. Section 3 broadens
the paper focusing at euro area countries and the challenges/opportunities for
macroprudential policies that the lack of synchronization of the business and financial
cycles under a common monetary policy may pose. Finally, in section 4 we conclude with
some reflections extracted from the Spanish experience.

3 Haldane (2014) calls this the “3M” regime (monetary, macroprudential and microprudential).

See, for example, Zdzienicka et al. (2015).

5 See, for example, Jiménez et al. (2012, 2014) for an empirical analysis and Abbate and Thaler (2015), for a
theoretical discussion.

6 See, for example, Vuletin (2014).

S
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2 Boom and bust
in Spain

As shown in Chart 1, the Spanish economy registered a remarkable output growth during
fourteen consecutive years before the Great Recession. Spain even managed to escape
from the dot.com bust which affected other developed economies. However, this was at
the cost of growing external and domestic imbalances by the private sector that, when the
bust came, made the adjustment deeper and the recovery wavering until recent times.

In the years that preceded the monetary union inception, Spain had devaluated the old
peseta by more than 30%, so the exchange rate at the end of 1998 was relatively
competitive. At the same time, important efforts were made to fulfil the Maastrich
convergence conditions, especially by reducing public deficit and inflation. The perspective
of joining the monetary union resulted in a deep and quick reduction in interest rates
before 1999 (600 basis points in four years). Putting all together, it is obvious that the
expansionary demand shock hitting the Spanish economy was of an unprecedented size.
Besides, the level of indebtedness of the private sector was moderate (total credit to the
non-financial private sector represented around 100% of GDP) and, a few years later,
abundant liquidity around the world allowed important capital flows entering in the Spanish
economy looking for safe assets, channelled partially via covered bonds (so-called cédulas
hipotecarias) and RMBS (Residential mortgage backed securities).”

At that time, not only financing was cheap and abundant, intensive immigration flows were
observed (4.5 million people entered in the country in the same period, out of a total
population of 45 million), adding labour to the capital influx and, probably, reinforcing each
other dynamics. According to Arce et al. (2013), these conditions could only result in an
overdevelopment of the residential construction sector, not only in terms of prices but also
in terms of activity. In fact, between 1999 and 2007 housing prices in real terms rose by
168% on a cumulative basis, the proportion of employment in those sectors increased
from 5% to 13% and the weight of banking credit to the construction and real estate
sector increased by 30 percentage points.®

Activity and employment in the construction sector started to diminish by the end of 2007,
but it was at the turn of 2008 when the decline in activity spread to the rest of the economy
and was substantially accelerated as a consequence of the international financial crisis.
Initially, an expansionary fiscal policy was adopted and the financial sector was supported
with liquidity measures. Later on, with the emergence of the Euro area sovereign crisis, fiscal
policy turned restrictive, and the financial sector was restructured including important capital
injections mostly on behalf of tax-payers. Besides, the accommodative monetary policy was
counteracted by the segmentation of the financial markets in the Euro area. This, jointly with
the deleveraging process of both households and firms, in a context of a protracted banking
crisis and inflation well below the target, resulted in the important cumulative reduction in
GDP already mentioned, as well as in a significant employment destruction. In fact, by the
end of 2015, GDP was still 4% below the level reached in 2008Q2.

Analyzing how different policies reacted in such a situation could be of interest for policy
makers in other countries facing a similar unprecedented expansionary shock.

7 For an analysis of the drivers of securitization in Spain, see Almazan et al. (2015).

8 Notice that the monetary union meant a process of interest rate convergence among country members with risk
premium per country disappearing. This had an asymmetric impact across countries and assets. In particular, for
Spain it meant a reduction in interest rates that had a positive impact on the prices of long term assets (as the
discount factor decreased) such as houses. The initial pressure on prices may have not been met by the supply
of assets given real constraints (i.e. available land, construction permits, the own building process...) so that
prices jumped additionally, setting in motion a process that would end up in an overvaluation of houses and
oversupply, but only years later.
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MONETARY POLICY

In the year 1999 the monetary policy in Spain was subject to a crucial structural change as a
result of the monetary union. In being a member of that club, Spain gained in macroeconomic
discipline, credibility and stability, but an important instrument of economic policy, the
interest rate, was lost.

A simple way of analysing the monetary policy stance consists on calculating the deviations
of the central bank policy rate from that implied by a Taylor rule.® The Taylor rule is a rule of
thumb for interest rate determination by the monetary authorities. It implies that interest rates
will be above (below) the equilibrium rate when inflation is higher (lower) than the target and/
or the output gap is positive (negative). A monetary union is characterized by a common
interest rate for all the countries, so the inflation and output gap relevant would be those of
the average conditions of the area as a whole."® Thus, if there are divergences in the cyclical
conditions or the inflation rate of the countries, monetary policy could be inadequate for them.

That seems to be the case of the Spanish economy. As can be seen in Chart 2 (panel A),
before the Great Recession the ECB official rate was in line with that suggested by the
Taylor rule for the euro zone as a whole. However, between 1999 and 2008 that common
interest rate was permanently below that suggested by the Taylor rule for the Spanish
economy (see Chart 2, panel B). As an average it was 380 basis points lower, reaching a
maximum deviation by 2003 over 500 basis points."" This implies that real interest rates
were negative most of that period. After the financial crisis the situation changed
dramatically, as the intervention interest rate is now above that implied by the Taylor rule;
the maximum divergence was reached in 2014, although it was also quite significant in
2015. In fact, the persistent indication by the Taylor rule of negative interest rates, which,
from 2014, were also apparent for the euro area as a whole, suggested the need for
unconventional monetary policy actions, which were finally adopted in a broad sense by
mid 2014. In the Spanish case, this was more imperative when it is taken into account that
the relevant interest rates for demand decisions in Spain showed a spread with respect to
the euro area average, resulting from a fragmentation brought about by the sovereign
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9  In deriving the Taylor rule we have followed the procedure proposed by Hofmann and Bogdanova (2012), with
minor innovations. See Annex 1 for details.

10 This means that the inflation and output gaps of the member countries should be weighted according to the
private consumption/GDP of each economy. Benigno and Lépez-Salido (2006), show that optimal weights
could be different if the intensity of nominal rigidities is not the same across countries.

11 See Jorda et al. (2014) for a similar line of reasoning.
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crisis which difficulted the transmission of monetary policy in the euro area. After the
programmes implemented by the ECB that spread has diminished, but it is still positive.

Besides, the interest rate does not fully reflect the very easy liquidity conditions that the
Spanish economy enjoyed after the monetary union in 1999. As can be seen in Chart 3
(panel A), between 1999 and 2007 capital inflows represented around 20% of GDP, while
in the years previous to the monetary union they were around 7%. They accelerated
sharply since 2004 with the deepening of securitization, which went from close to negligible
in the early 2000s to over 50 billion Euros of securities issued every year (over 5% of
GDP)." In fact, most of this affluence of liquidity was in the form of debt instruments,
which jumped from 5% of GDP before the monetary union to 15.5% between 1999 and
2008. Behind that behaviour could be the structural change associated with being a
member of an area macroeconomically more stable, but also a combination of search for
yield and for scarce safe assets that the Spanish economy produced by developing the
real estate sector and securitizating mortgage loans. As a result of this substantial influx of
capital from abroad, the stock of foreign debt to GDP increased from a 57.5% of GDP in
1998 to 148% in 2008 (see Chart 3, panel B).

After the financial crisis the situation changed radically, disappearing these flows, especially
those based on debt instruments as a result of the reassessment of its soundness as well
as their market prices.'® The Target system avoided a sudden stop.

This long period of very moderate interest rates, abundant liquidity and financial innovation
derived in a quick process of increasing indebtedness and risk-taking by banks in the non-
financial private sector, which, as a percentage over GDP, increased from 103% at the
beginning of 1999 to 206% at the end of 2007. It affected all the sectors, but especially the
construction and real estate development activities. In fact, the bank credit to these

12 See, for example, Jiménez et al. (2011).

13 Incidentally, asset managers are assessed (and paid) according to returns based on mark to market criteria.
Therefore, even despite the low effective default rates in covered bonds (e.g. no default at all) and in Spanish
RMBS, secondary market prices dropped substantially bringing about a rush for the exit of international
bondholders, as soon as subprime crisis erupted and well in advance of the sovereign euro zone crisis. The
decline in secondary prices was so pronounced that Spanish issuers (e.g. the banks) bought back some of
these bonds booking a significant profit given the known and proven quality of the underlying assets (mortgages
with a relatively low non-performing loan ratio).
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NON-FINANCIAL PRIVATE CREDIT BY SECTORS AS A PERCENTAGE OVER GDP CHART 4
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industries rocketed from 10% of GDP in 1999 to 42% in 2007 (see Chart 4), averaging
nominal growth rates per year during that decade of 29%.'* The Chart also shows the
intensity of the deleveraging process started in 2010, which accumulates a decline of 35
percentage points. This was achieved mainly through debt amortization, which is one of
the most costly (in terms of growth) ways of doing it.

All in all, a lax monetary policy stance, given the specific circumstances of the Spanish
economy at the time, abundant liquidity in international markets, search for yield and the
development of securitization allowed channelling funds from international investors into
the Spanish banking market so that a lending cycle was inflated at a much higher speed
than local deposits evolved. Viewed in retrospect (see Chart 5), the surge in credit from
1999 (euro zone creation) till the beginning of the crisis (around 2008) was overwhelming.
The correction afterwards has also been impressive. However, the participation of each
individual bank in this credit expansion was different, as there were the lending standards
applied by each of them.

14 A part of the increase of non-financial firms’ indebtedness is the result of their international expansion. Some
large Spanish firms have been borrowing at home (from Spanish banks mainly) to acquire assets abroad. While
the funding is registered in Spain, the assets are abroad, providing a steady and diversified stream of income
to those firms.
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2.2 MICROPRUDENTIAL TOOLS

The need for macroprudential policies and tools in banking regulation and supervision
becomes evident when the risk exposition and financial instability of individual banks are
insufficient to assess and manage the systemic risks emerging as a result of complex
interdependencies among financial agents, including banks, within countries and cross
borders. However, there is evidence too suggesting that macro-prudential tools, to be
effective, will have to be sensible to banking supervision practices that are at the core of
microprudential tools.

In this section of the paper we provide some evidence to highlight the relevance of a
proper diagnosis of the behavior and performance of individual banks in managing risks in
designing supervision practices and effective microprudential tools.'® We will concentrate
mainly in the credit risk. The sensitivity of credit risk of individual banks to the business
and economic cycle is well documented'®. In periods of economic expansion the ratio of
NPL of all banks comes down and in periods of economic contraction all go up. But much
less is known on what happens to the dispersion of NPL ratios in periods of both economic
expansion and contraction.

Chart 6 shows clearly how much NPLs can change along time and across banks with data
from Spanish banks. NPL ratios of credit to the private sector were at the peak of the
lending boom in Spain below 1%, with little dispersion across banks (December 2006). By
the second date, December 2009, once the worst recession in more than 60 years had hit
the Spanish economy, NPL ratios had increased 8 times on average and, what is more
important here, the dispersion of ratios across banks had increased substantially, with
differences among high and low NPL ratios of more than 10 percentage points. Data at
December 2013, when the Spanish economy had gone through a second recession and
the housing bubble had burst, reinforces the message. The average NPL ratio in December
2013 was more than 20 times the average in December 2006 and dispersion in the value
of the ratio across banks has increased again, with difference between high and low NPL
ratios across banks of more than 20 percentage points.

Why dispersion in NPL ratios across banks is lower in periods of economic expansion
and higher in recessions would deserve a more thorough analysis. At this point one could

NON-PERFORMING LOANS RATIO IN THE NON FINANCIAL PRIVATE SECTOR BY CREDIT INSTITUTION CHART 6
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15 Our approach departs from Benabou (2009) collective delusions or groupthink and from Foote et al. (2012)
wrong believes of borrowers and investors motives for the housing crisis. We do not exclude them, but we do
believe that there were also other mechanisms at work with a significant impact in the final outcome. Our
reasoning here is more in line with Schularick and Taylor (2012) as we analyze a large credit boom gone bust
bringing about a systemic banking crisis.

16 See, among others, Rajan (1994), Salas and Saurina (2002) and Jiménez and Saurina (2006).

BANCO DE ESPANA 44 REVISTA DE ESTABILIDAD FINANCIERA, NUM. 30



NON-PERFORMING LOANS RATIO IN CONSTRUCTION AND REAL ESTATE BY CREDIT INSTITUTION CHART 7
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NON-PERFORMING LOANS RATIO IN HOUSEHOLDS MORTGAGES BY CREDIT INSTITUTION CHART 8
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argue that the evidence in Chart 6 could be the result of different segment specialization
by banks. That is, the differences could be just the result of some banks specializing on
real estate funding (usually with a much higher NPL ratios during crisis) and others in
mortgages (with usually lower NPL ratios). Charts 7 and 8 confirm that real estate
exposures are much riskier than mortgages in Spain (average NPL ratio in end-2013 of 38%
versus close to 6% in mortgages). However, more importantly, the pattern of dispersion
of NPL ratios shown in Chart 6 appears again in both real estate and mortgage portfolios of
bank loans.

Since real estate loans are probably the most pro-cyclical ones (i.e. Chart 9 shows the
evolution along the business cycle of lending concentration in construction and real
estate exposures) it is worth mentioning here some additional features of lending to
construction and real estate activities, observed in Spanish data. Chart 10 presents the
growth rates of the bank credit to the construction and real estate activities in nominal
terms (blue line), deflated by the housing price (red line) and growth of bank credit per
construction firm (total credit divided by number of registered construction and real estate
firms). During the expansionary period the average growth rate of the stock of credit to
construction and real estate in nominal terms was 23%; this rate diminishes to 13% when
it is deflated, and to 4% when it is calculated as growth of average credit per firm.

If one would compare these growth rates with growth of real GDP, which averaged a rate of
3.7% in the expansionary period, growth in credit per firm would have been considered
“normal” and aligned with general trend of growth for the whole economy. The growth of
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total credit, in nominal and in real terms was quite above the “normal”. To understand the
different patterns of growth in credit to construction and real estate in the aggregate and
per firm it is important to keep in mind the common practice in the construction sector of
creating an independent legal firm under limited responsibility for each separate construction
project, probably to protect the construction firm from risks of insolvency, but translating
the risks to lenders, banks in this case, if that insolvency occurs.

In the years of the crisis the restructuring of the construction and real estate sectors is
done by closing down the numerous firms that were created in the expansion period. This
is clear from Chart 10 if we notice that the fall in credit to the construction and real estate
sector is high at the aggregate level but much lower in the credit per firm. Firms closing
down in the recession were probably highly leveraged and if external collateral'” was low
(since the crisis affected particularly hard the construction and real estate industry), the
parent firms of these small subsidiaries attached to a particular construction project
experienced insolvency situations in all the subsidiaries at the same time, so the insolvency
of firms translated immediately into higher NPL of banks.

What lessons can be drawn from these analyses? One can reasonably associate the
change in the average level of NPLs along the economic cycle to the macroeconomic
developments, but the observed dispersion in NPL across banks in the recession period

17 See Jiménez et al. (2006) for the analysis of the determinants of bank collateral.
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2.3 FISCAL POLICY

must respond also to other reasons. We conjecture that differences across banks must be,
on average, the result of different lending standards in the boom phase. These differences
in lending standards may in turn respond to different credit policies, different skills in
screening and evaluating borrowers and theirinvestment projects, to different compensation
policies and managerial incentives,'® among other issues. The microprudential approach
to banking stability must then reinforce the attention to banks’ policies and behavior in
order to link them with lending decisions in good times that will be more or less sensible
to expose the bank to high credit risk in less favorable macroeconomic conditions. The
second lesson has to do with the relevance of tailoring the microprudential tools and
supervision practices to the idiosyncratic ways of doing business in each sector of
economic activity, and in particular to the implications for credit risk of lending to business
groups of legally separated firms, or to corporations that manage all their assets and
activities under a single entity. Legal entities are protected by limited responsibility even if
they belong to a business group (single management unit) so a priori the guarantees
lenders call for in lending decisions should be determined under this premise. Finally, the
industry dimension approach is also relevant. Thus, the industry dimension in determining
credit concentration restrictions should be reinforced. In any case, effective banking
supervision requires a sound risk diversification according to Basel Committee Core
Principles [BCBS (2012)], which are a guide to bank managers and bank supervisors for
properly monitoring risks at banks.

How can fiscal policy contribute to preserve the financial stability, if it has to? In this
section we try to analyze some of the links between both macroeconomic policies using
the Spanish experience.

From a long term perspective, fiscal policy can support financial stability by strengthening
the incentives to capital financing. And not only in the case of financial firms, but also for
non-financial companies and households. Currently, the fiscal system applies a more
favourable treatment to interest payments than dividends, thus implying a departure from
Modigliani-Miller hypothesis, which raises the relative price of capital with respect to debt
so that fostering the incentives of both households and firms to increase indebtedness
and leverage.

In the case of the financial institutions, BCBS (2010) presents evidence showing that
higher capital ratios (i.e. lower leverage) reduce the probability of having a banking crisis,
and, in case of having it, its costs in terms of GDP foregone. This result has been confirmed
in the Spanish case using very long time series [Estrada and Argimén (2014)]. In the case
of non financial companies, the fiscal treatment of interest payments in the corporation
tax has implied that most of the globalization process of the Spanish firms undertaken in
the last decades was financed by debt issued in Spain. Recently, a reform in the
corporation tax has limited the possibility of deducting interest payments from the tax
base. In the case of households, until 2013 they could also deduct part of the interest
payments in their mortgages in the income tax, thus favouring low down-payments when
buying a house.' According to empirical evidence, low down-payments favour house
price increases for a given interest rate [Bover (1992)] and increase the probability of
default [Mayer et al. (2009)].

18 See, for instance, Williamson (1963), Esty (1997), Saurina and Shin (2012).

19 They could also deduct part of the principal, thus introducing a bias in favor of housing property instead of
renting. Well developed and deep rental markets reduce the probability of housing bubbles [Arce and Lépez-
Salido (2011)].
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Not only private debt, public debt is also crucial for financial stability, as banks usually
maintain this asset in their portfolios. Therefore, a sound financial sector requires that
fiscal authorities assure the sustainability of public debt. Sustainability is a forward
looking concept that involves not only the current level of public debt, but also the future
path of the public deficit. Thus, most of developed countries include in their laws explicit
rules for the public deficit as a percentage over GDP and over maximum public expenditure
growth. Besides, as the public pensions have characteristics of pay-as-you-go systems,
internal automatic rules are being introduced in the regulation to face the aging problem.
Spain is not an exception in this respect. In order to meet the Maastrich criteria on public
debt (below 60% of GDP, see Chart 11), the main target of fiscal policy for joining the
EMU was to reduce public debt, not only by constraining public deficits, but also by
privatising public companies. By 2007 public debt had diminished to 36%, 30 percentage
points below the average of the Euro area, helped also by the reduction in interest rates.
Afterwards, it increased substantially, thus inducing a reform in the budgetary rules,
introducing in 2011 the principles of the structural public balance equilibrium in the
Constitution, and in the public pension system (2011 and 2013).

From a medium term perspective, fiscal policy can be used countercyclically to dampen
the fluctuations of the business cycle beyond the automatic stabilizers built into the fiscal
system. During recessionary periods activity diminishes, unemployment increases and, as
a consequence, NPLs increase, damaging the profits of banks and consuming capital.
Therefore, leaving apart direct support measures to the financial sector itself, fiscal policy
can contribute to the stability of the financial system in these periods by sustaining activity
and avoiding self-reinforcing negative spirals. In the expansionary periods it can also
contribute to the financial stability by moderating the increase in activity.?

A look at the aggregate numbers of the Spanish public sector in the last fifteen years is
revealing in this respect. As can be seen in Chart 12, at the euro inception public deficit
was well below the limit established by the Stability and Growth Pact (3%) and it continued
diminishing until reaching surpluses for three years in a row (2005-2007). The primary
structural balance was in surplus all that period, and, in fact, it significantly increased from
2004 to 2007, signalling a restrictive orientation in fiscal policy. When the crisis erupted,
both headline and structural public balances recorded a substantial deficit, thus reflecting
an initial expansionary orientation of fiscal policy, which turned to contractive afterwards,
as financial turbulences reached the country. However, these outcomes in terms of the

20 There is evidence showing that the steepest the expansion the deepest the posterior contraction [Bordo and
Haubrich (2012)], so another way to put a floor to the recession is limiting the previous expansion.
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BALANCES OF THE PUBLIC SECTOR OVER GDP CHART 12
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balances before the Great Recession were hiding increases in public expenditures well
above potential growth (see Chart 13). Obviously, this can only be explained by public
revenues, which were increasing even by more than expenditures. Part of that important
increase of fiscal revenues was the result of automatic stabilizers, but other relevant part
was the result of the overdevelopment of the housing sector. This revealed that not only
fiscal rules on the balances need to be considered, but also on the public expenditure
growth.?! After the recession, revenues severely contracted, while expenditures initially
increased. Until 2014, revenues increased and expenditures diminished due to the
discretionary measures adopted to control the public deficit.

But the capacity of the fiscal policy to influence the behaviour of some specific economic
areas and, in particular, the housing sector, could be more interesting from the financial
stability time perspective. The housing sector has played a capital role in the development
of the recent banking crisis in Spain. However, Spain is not an outlier. There is overwhelming
evidence showing the key role this sector plays in explaining financial instability both in
different periods and across countries. In fact, the housing price is one of the indicators
selected jointly with credit to estimate the financial cycle?? and it is almost always included

21 That kind of behavior was the motivation for introducing a public expenditure rule in the recent reform of the
fiscal governance of the European Union.
See http://ec.europa.eu/economy_finance/economic_governance/sgp/index_en.htm.

22 See, for example, Claessens et al. (2011) or Borio et al. (2013).
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in the group of leading indicators of banking crisis. Claessens et al. (2011) find that
recessions are longer and its costs in terms of forgone GDP higher when there is a housing
price burst.

Real estate activities are intensive in tax collection and taxes can influence the behaviour
of the participants in these markets. In the Spanish case, capital gains are part of the fiscal
base of the income tax, the corporation tax and a specific tax of municipalities; new house
transactions are taxed by the VAT and second-house transactions by a specific regional
levy; municipalities also collect taxes on land appreciation and obtain non-tax revenues by
selling public land. Besides, the ownership of a house is also taxed by a local tax and
imputed rents on secondary houses are also part of the fiscal base of the income tax. On
the contrary, as we said before, until 2013 when a house was bought using a mortgage,
part of the interest payments and the amortization of the principal were deductible in the
income tax. These revenues constitute an important share of tax collection and were partly
responsible of the unexpected increase in tax revenues during the expansionary period.?

These taxes and fiscal benefits can be used to moderate housing demand, households
leverage and housing price increase. Probably, the taxes most efficient in this respect are
those related to the transmission of the real estate, as they impact directly and without
delay on the housing market participants. The taxes whose fiscal base is the housing
property will take more time to have an effect.

The evidence of the impact of housing taxation in housing prices in Spain is relatively scarce
as very few changes in taxation were recorded in the expansionary period. During the
recession some modifications have been introduced but mainly with the objective of increasing
fiscal revenues. Some simulations by early 2000’s pointed to reductions of housing prices
between 16%-20% if deductions in the income tax were eliminated [Lopez-Garcia (2004)].
In fact, in the year 2006 this deduction in the income tax was cut; however, the reduction
was moderate and, to some extent, financial sector innovation counteracted the measure,
as long as the enlargement of mortgages maturity made non-binding the annual ceilings
on the deduction. At the beginning of 2009 it was announced that by 2011 this measure
for new buyers could be only applied by households with revenues below €24.000; in
2013 it was completely eliminated after being recovered in 2012. A look at the evolution
of housing prices and transactions seems to show relevant effects of these changes in
the income tax (see Chart 14). As can be seen, right after the 2009 announcement housing
transactions (normalized by per capita income) changed their downward trend, showing
increases during 2010. This increase in demand implied a slower reduction of housing
prices (again normalized by per capita income). These trends were fully reversed when
the measure become effective. At the end of 2012 something similar happened, although
to a lower extent.

However, these effects could be just the result of the once for all nature of that measure.
More insights could be obtained from the regional transaction tax for second hand houses.
Before the financial crisis, all the regions had the same tax (7%),2* but the fiscal
consolidation process determined that some regions increased this rate in different years.
In the year 2011 5 regions increased that tax by 1 or 2 percentage points; in the year 2013
8 regions increased it by 1, 2 or even 3 percentage points. Chart 15 suggests that the

23 According to Castro et al. (2008), the fiscal revenues associated to the real estate overdevelopment explain two
out of the four percentage points that fiscal revenues over GDP increased at that time. Obviously, when the
burst came all these revenues evaporated.

24 Except those of the special (foral) fiscal regime (6%).
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effects can be relevant. It presents the average change in house prices and transactions in
the year after the tax was increased (minus the previous average change to control for the
particular circumstances of each region) differentiating the regions where taxes were
increased from the rest. In both years house prices declined by more in the regions that
implemented rate increases and transactions increased by less.

The results presented here on housing taxation are only suggestive on the power fiscal
policy can have on financial stability in the short term. Taxes over land and house transactions
together with fiscal treatment of mortgages and debt in general may have a significant
impact on lending booms fuelled by house price increases or excess indebtedness.?®

2.4 MACROPRUDENTIAL TOOLS  Spain implemented dynamic provisions in mid-2000, short after it joined the monetary
union. Dynamic provisions are now counted as a macroprudential tool. At the time they
were implemented, the idea was strikingly simple: banks should build up a buffer in good
times to be used in bad times to protect its solvency. Jiménez and Saurina (2006) provide
an empirical rationale for such a countercyclical provision. During lending booms banks
relax their lending standards (including collateral requirements) so that loans granted in

25 From a different angle, Piketty and Zucman (2014) point out wealth-income ratios in Spain at the peak of the
housing bubble of 800%, even larger than those observed in Japan in the late 1980’s.

BANCO DE ESPANA D1 REVISTA DE ESTABILIDAD FINANCIERA, NUM. 30



BUSINESS AND CREDIT CYCLES AND NON-PERFORMING LOANS RATIO CHART 16
6 r 1 40
3 [ — 4 20
0 N— 0
3t { -20
% . | | . ' ' | ' -40
Q11999 Ql 2001 Q12003 Ql 2005 Ql 2007 Ql 2009 Ql 2011 Q12013 Ql 2015

m—— QUTPUT GAP s CREDIT GAP (Right-hand scale)

SOURCES: INE, Banco de Espafa and own calculations.

s NON-PERFORMINGS LOANS RATIO (Right-hand scale)

good times are riskier. Competition is strong during booms so that risk pricing may be
biased downwards. Bank managers’ incentives do the rest. This evidence matches
supervisory experience in the sense that lending mistakes happen in good times, when
over optimism about loan prospects is abundant together with disaster myopia and fading
memories of the last recession gaining weight among lender officials at banks. Therefore,
it makes a lot of sense to introduce a surcharge in provisions to cope with credit risk
mispricing and to build up a buffer to protect the bank when the recession appears and
lurking credit risk manifests itself in a jump in NPLs.

Dynamic provisions evolved somehow along time, in order to adjust to IFRS (International
Financial Reporting Standards) being imposed in 2005 as well as to the crisis impact.
A detailed description of dynamic provisions working can be found in Saurina (2009a)
while a first impact study is in Saurina (2009b). A more thorough and complete review of
the performance of dynamic provisions along a full lending/business cycle can be found in
Trucharte and Saurina (2013).

Dynamic provisions are governed by a simple formula with two components. The first
component is proportional to the increase in the credit portfolio; with different buckets
proportional to risk (i.e. the parameter for mortgages is lower than the one for consumption
loans, which are riskier). The second component, the pure countercyclical one, compares
the current level of specific provisions with an average of the cycle. In good times credit
grows rapidly, NPLs are very low so that specific provisions are very small and, thus, the
two components are positive which means that dynamic provisions are being accumulated.
In bad times credit slows or turns negative, NPLs surge and so do specific provisions. The
two components of the formula become negative so that dynamic provisions are drawn and
booked in the profit and loss account of the bank in order to cope with credit losses and to
protect the solvency of the bank.

Chart 16 reveals the three major characteristics of dynamic provisions. First, the base for the
provision is not only a pro-cyclical variable (credit), but it is more volatile than the business
cycle (notice that range of the right axis is six times higher than that of the left axis). Second,
although the rates for the different buckets of risks are constant along the cycle, the average
rate is also procyclical. This is a consequence of buckets of higher risks gaining relevance
in the expansionary periods and losing it in the downturns. This implies that these
provisions increase by more than credit and much more than GDP in the expansionary
phases and decline by more than credit and GDP in recessions. In analogy with the fiscal
theory jargon, these two characteristics imply a sort of “progressivity” to this provision.
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Third, the tool is fully automatic: no decision by the authorities is needed to accumulate or
release the fund. The accumulation is activated when exposures increase and the release
when loan impairments grow, as mentioned before. These two variables are positively and
negatively correlated, respectively, with the business cycle. This is very similar to the
working of the automatic stabilizers in fiscal policy.

As aresult, general provisions have shown a pro-cyclical behavior, which has counteracted
to an important extent the highly countercyclical pattern characterizing specific provisions.
Thus, according to Chart 17, between 2000 and 2005 banks increased generic provisions
by more than credit, compensating the progressive decline in specific provisions associated
to the reduced ratio of non-performing loans observed during that period. In particular, the
ratio of total provisions over total credit increased by 0.4 percentage points compared to
a reduction in specific provisions of 0.3 percentage points. In 2005 the implementation of
the IFRS in Spain implied a reduction in the ceiling for generic provisions that determined
a one for all reduction in that fund, remaining quite stable afterwards. By 2008, after non-
performing loans started to increase rapidly, the flow of generic provisions became
negative, precisely when accounting rules determined a quicker accumulation of specific
provisions. As the fund of generic provisions was positive, it was possible to use it (around
0.5 percentage points) in order compensate part of the increase in the specific ones (1.4
percentage points). Afterwards, the transitory improvement of the economic situation
during 2011 was rapidly reflected in a new change in the trend of generic provisions, which
increased additionally as a result of a one-off increase in the generic provision associated
to real state exposures. The second dip of the economy during 2012-2013 and the
corresponding increase in specific provisions were also cushioned by the use of cumulated
generic provisions, although it was not enough to prevent a substantial decline in credit.
More recently, the decline in non-performing loans in a context of still declining credit is
determining a reduction in both general and specific provisions.

In fact, the available empirical evidence in Jiménez et al. (2016) supports the view of
countercyclical provisions as a useful tool for macroprudential policy. It has affected the
behavior of banks, generated countercyclical capital buffers and mitigated the credit cycle.
In particular, after the introduction of the countercyclical provisions in 2000, banks reduced
committed lending and tightened the general conditions for loans with the firms they used
to work. Besides, that reduction was higher for those banks that had to provision the most.
However, in these good times, firms were able, after three or four quarters, to redirect loan
demands to those banks less affected by provisions, thus resulting in maintenance of the
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overall level of borrowing. This last result also reveals the limits that macroprudential tools
have due to leakage. In 2005, when countercyclical provision regulation was firstly
modified, credit growth was also high. The empirical analysis results show a similar effect
on credit to firms that after its introduction in 2000, but more muted, probably reflecting
the relatively minor modification in the parameters.

On the contrary, by the end of 2008 a new modification in the regulation was introduced,
diminishing the lower bound for the generic fund. This modification was introduced when
the flow of credit was declining significantly, precisely to dampen that reduction. The evidence
shows that the possibility of releasing more provisions in bad times helped in easing the
credit conditions for firms and by most in the case of banks where the fund of provisions
was closer to the floor. However, only well funded banks were able to ease the credit
conditions to other firms they did not use to work with.

Thus, Spain was a pioneer among the developed countries in the introduction of
countercyclical macro-prudential tools, despite the lack of interest from international
regulators/supervisors at that time. In relative terms, dynamic provisions covered 1.1% of
credit portfolios (1.5% for those with positive risk weights) and of almost 1% of total
assets at the peak of the lending cycle. In terms of risk weighted assets, dynamic provisions
reached 1.5% of credit risk weighted assets at the peak of the cycle, which is 60% from
the maximum countercyclical capital buffer set at 2.5% in Basel 3. Dynamic provisions
took around 15%/20% of the net operating income of each bank each quarter, which can
explain the initial resistance of banks to dynamic provisioning, although they also
acknowledged later on the proven benefits of these provisions in bad times. The assessment
of dynamic provisions as a prudential tool must take into account that in the case of Spain
were calibrated using the NPL and provision data of the 1993 recession, the worst in 30
years at that time, while, the macroeconomic shock that hit Spanish banks in 2008 and after
was of a magnitude far much larger. GDP decline in 1993 was a bit more than 1% while in
2009 we had a 3.6% decline, followed by a double dip of another 3.3% in 2012 and 2013
altogether. It is clear that dynamic provisions helped banks to survive the crisis along other
instruments and measures but, at the same time, they were not enough for some banks
given the size of the shock.

All'in all, in line with the holistic approach we spouse in this paper, a macroprudential tool
like dynamic provisions should have been accompanied probably by other countercyclical
tools, such as higher capital requirements in good times, LTV and LTI mandatory thresholds,
closer scrutiny of lending standards, including concentration risk, collateral valuation
policies, and remuneration incentives. But, given the size of the lending wave, fiscal and
monetary policy measures leaning more against the wind may have also helped to tame that
credit expansion. As mentioned before, monetary policy is set for the whole euro area, which
opens the possibility for macroprudential instruments being potentially very useful for dealing
with the time dimension of the lending cycle. We explore this issue in the next section.?®

Both academics and policy makers confer an especially relevant role to macroprudential
policies in non-optimal monetary areas like the Euro area. The reason is that monetary
policy cannot be used to stabilize the economy of a particular member when it is shocked
by an asymmetric disturbance [Jeanne and Korinek (2014)], or when the reaction to a
common disturbance is different due to the structural characteristics of that member

26 Restoy (2015) argues along the same lines, insisting on the potential usefulness of macroprudential tools in
monetary unions.
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state. It could be argued that fiscal policy should play that role of macroeconomic
stabilization. However, in the near future, the fiscal space is going to be very reduced in
most of the Euro area countries.?’

Angeloni (2014) also recognizes that role for the macroprudential policy, but only to
smooth out local credit cycles and having in mind that the final purpose should be
enhancing the resilience of the financial sector. However, this author also sees the risk
that it could “(re-)introduce a domestic dimension to credit and, indirectly, to monetary
policy.” In fact, the interaction between monetary policy and macroprudential policy is a
question of enormous interest. Most of macroprudential tools can have an impact on
inflation and activity. For example, an increase in the capital requirements of the banks
could increase the financing cost of the economy; higher leverage ratios could reduce the
financial resources to lend; a reduction in the loan-to-value threshold could mean a cut in the
value of collateral.?® Macroprudential tools influence the transmission channels of monetary
policy, both the traditional (substitution, income and wealth effects) and the balance sheet
channel. Thus, it could happen that macroprudential policies reinforce the monetary policy
decisions, but also that they counteract each other. Therefore, it is crucial the coordination
among policies and member states.

The evidence on the co-movements of the business cycles in the Euro area is quite wide.
Before the financial crisis, Giannone et al. (2010) showed how, after the monetary union,
the country specific properties of the business cycles did not change significantly, and the
dispersion, which declined considerably before 1999, remained quite stable afterwards.
However, these conclusions were challenged by the financial crisis.

Chart 18 panel A reproduces the evolution of the unemployment rate dispersion® analyzed
in Estrada et al. (2013), jointly with that of the output gaps. As can be seen, before the
financial crisis there was a process of real convergence in the unemployment rate, while
the cyclical synchronization among Euro-12 countries was quite high. After the financial
crisis, dispersion increased substantially for both indicators, overpassing the levels
observed at the inception of the monetary union. It is true that dispersion has tended to
behave countercyclically in the past; however, the levels reached in 2012 and 2013 were
much higher than those observed for the same countries in 1993-1995, or compared to the
current crisis in other developed economies. In the last two/three years a steady reduction
is being registered, which coincides with the implementation of important measures both
at the euro area and the country level.

Panel B of the same Chart shows the histogram of the pair-wise correlations among the
output gaps of the Euro-12 countries before and after the financial crisis. Before 2008,
around 60% of the correlations were positive and relatively high (over 0.6). Besides, from
a statistic perspective, there were no negative correlations; the distribution was clearly
skewed to the right. After the crisis some countries have begun to diverge from others
(20% of the correlations are negative) and the distribution has reduced its right skewness.

27 For instance, according to the European Commission, only five out of the nineteen Euro area members closed
2015 with a public debt ratio below 60%, the threshold established by the fiscal governance in the excessive
deficit procedure.

28 A way to address these interactions could be through a cost-benefit analysis where the higher capital ratio
reduces the output losses as it helps to containing banking crisis while, on the other hand, it increases the cost
of lending and, thus it reduces the output of the economy. The huge cost of this last banking crisis in Spain and
elsewhere probably will tilt the balance in favor of higher capital ratios for many years to come.

29 Calculated as the annual cross-country standard deviation of the corresponding variable. Using the first
differences of the unemployment rate to proxy the cycle barely modifies this Chart.
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BUSINESS CYCLE CO-MOVEMENTS IN THE EURO AREA CHART 18

A REAL DISPERSION
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Thus, from the point of view of the business cycle, it seems that it is necessary to widen
the tool kit of macroeconomic policies available for the national authorities to modulate the
business cycle in a monetary union that, necessarily, applies the same monetary policy
among all its members and at a time where fiscal room of maneouver is very small. An
alternative better option would be the Euro area giving additional steps in order to mimic
as much as possible to a fully fledged monetary union. Some steps are being taken in this
direction by, for example, implementing the Banking Union. However, the fiscal dimension
and, finally, the political one, should not be forgiven. Meanwhile, macroprudential policy
could fulfill that necessity, although oriented to financial stability.

Financial and business cycles are not the same. Claessens et al. (2011) show that financial
cycles are longer and sharper than business cycles. However, the synchronization
degree between both cycles is quite high when the financial cycle is proxied with credit
or housing prices. In the Euro area in particular, Haavio (2012), finds that financial cycles
measured with house prices tend to precede business cycles and measured with credit
to GDP to lag them. Less analysis has been made with respect to the synchronization of
financial cycles across the Euro area member states. Here we present some exploratory
results using the same tools than with the business cycles. We consider two variables to
capture the financial cycle: the credit to the nonfinancial private sector to GDP gap
calculated as recommended by the BIS® to activate the countercyclical buffers and the
real credit growth.

As can be seen in Chart 19, the results are somewhat different from those of the business
cycle. Starting with the panel A, the dispersion of the credit to GDP gap is higher than that
of credit growth. Besides, the dispersion in both indicators of credit conditions is higher
than that of the business cycle. Therefore, although the Euro area countries had to satisfy
certain convergence criteria, being among them financial variables like the interest rates,
the financial conditions in terms of volumes were far from being homogeneous at the
monetary union inception.

In fact, the evolution of the credit indicators has been quite different since the monetary
union creation. Although in the first years of the Euro, both indicators pointed to a

30 See, for example, Drehmann and Tsatsaronis (2014).
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A FINANCIAL DISPERSION
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4 Conclusions

o-convergence of the financial cycles in the area, by 2001 credit growth started to
diverge, and by 2006 the credit to GDP gap. In both cases, the divergence started well
before that of the business cycle, that in fact, by that time suggested a higher
synchronization degree. At the years 2005 and 2009 the divergence of both credit
indicators reached a maximum close to the level observed in 1999. The financial crisis
determined a process of convergence that, apparently, has not had continuity in recent
times. However, this is mainly due to the important declines of credit observed in
Netherlands in 2014 and 2015.

Panel B of Chart 19 shows that in the expansionary years of the monetary union, the co-
movements in the credit growth among countries were positive, but the right skewness of
the distribution was lower than that of the business cycle. After 2008 the distribution of the
co-movements of credit growth has also flattened, appearing again quite high negative
correlations. Thus, although the dispersion in credit growth has diminished after the
financial crisis, it has been the result of very different paths in the different countries. The
same chart using the credit to GDP gap provides a totally different outcome, a polarized
distribution of highly negative and highly positive correlations before the recession and
highly positive afterwards. These results can be interpreted as if the financial divergences
before the crisis produced the illusion of a real convergence process that disappeared
when they become unsustainable and the real adjustment took place [Praet (2014)].

Thus, it seems of crucial relevance to stabilize the financial cycle and to avoid financial
divergences to arise in the euro area, also with the aim of not distorting the process of real
business cycle convergence. Therefore, country specific macroprudential policies will
have an important role to play in the euro area, as well as the ability of the ECB to top up
them, which will counter any inaction bias national macroprudential authorities may
display, at the risk of some overdoing.

The huge lending boom and bust that the Spanish economy underwent since it joined the
euro is, probably, a unique experience. It is relevant for both policy makers and academics
interested in learning more about macroprudential policies and the real working of some
of its instruments (countercyclical capital or provision buffers). The case of Spain is of
particular importance because, as members of a large monetary union, monetary policy
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decisions are based on the average needs of a large number of countries, while banking
supervision is now subject to common methodologies applied by the SSM.*’

Lending standards set by individual banks as part of their credit policies are key for
ensuring safety and soundness of banks as well as for reducing systemic risk. The
observed dispersion in NPL across banks that experience the same macroeconomic
shock and are subject to the same capital standard regulations, suggest the relevance of
better understanding the micro foundations of lending decisions of banks, and incorporating
the lessons from the analysis into supervision practices instrumented at the microprudential
level. Lending standards and policies of individual banks, understood in a broader sense
(screening and monitoring of borrowers, limits to concentration of risks, the organization
for the evaluation of collateral, corporate governance, compensation polices) should be
strengthened within regulatory and supervision principles and practices. To comply with
Core Principles [BCBS (2012)] regarding credit risk is a good starting point to avoid trouble
further down in the lending cycle, although the issues related to credit risk maybe too
diluted among the long list of principles and practices contemplated.

Macroprudential policy may not be equally important across countries and periods. It
seems particularly more suited for (non-optimal) monetary areas than for countries that are
fully in charge of monetary, fiscal and regulatory policies. Europe offers now a fertile ground
to test this hypothesis with countries inside a large monetary zone with diverging business
and financial cycle positions, while other countries outside the euro zone, either inside the
European Union (UK, Sweden) or outside it (Norway, Switzerland) may be experimenting
pressures in some markets (e.g. housing) under a better economic shape. Similarly, periods
where monetary policy is focused on avoiding significant output losses and where fiscal
room of manoeuvre is almost inexistent, macroprudential tools may be the only instruments
left to reduce systemic risk in both dimensions, along time and across banks.

Macroprudential tools are in line with a prudent way of conducting public affairs: build up
buffers in good times to be used in bad times [Crockett (2000)]. A very simple but powerful
idea which, of course, is not new and is very close to automatic stabilizers in fiscal policy.
This extended experience in the design of fiscal tools may be also taken on board now that
the development of macroprudential tools is in their first steps, even though the average
duration of a financial cycle is larger than that of the business cycle.

Macroprudential tools aims are different from microprudential ones. Given the fact that
macroprudential and microprudential tools (capital and liquidity ratios) are similar or even
identical, the degree of coordination between macro and microprudential authorities
should be as high as possible, in particular given the importance of monitoring the lending
standards of each bank. The countercyclical capital buffer is such an example. During
good times the buffer increases, helping to tame the lending cycle and/or building a nest
that can be used in bad times. Basel 3 proposal is relatively automatic in terms of the build
up as a function of the distance of the current level of credit to GDP to its trend. To be
effective, the countercyclical capital buffer needs to be released in bad times, so that bank
capital requirements are softened and banks do not feel the need to comply with them by
trimming lending. Bank micro supervisors may be reluctant to release bank capital in bad
times. If the microprudential view dominates, banks will reduce lending, unless convinced
or forced to raise capital at a not very convenient time. Second round effects of that kind

31 Some of the lessons may not be too different from the ones taken from other countries that have also endured
a large banking crisis (US, UK...) but still, the monetary union membership confers to the Spanish experience
an additional value added.
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The Taylor rule has been obtained using a relatively standard procedure [Hofmann and
Bogdanova (2012)]. The concrete expression is the following:

i=c+r*+mnx+15m-n*)+05(y-y*)

where i is the relevant interest rate for the monetary policy, r* the long term real interest
rate, it the inflation, * target inflation, y the GDP and y* its potential level. c is the constant
that makes the residuals of this relation zero in the average of the sample period.

Thus, this expression shows how the monetary policy intervention interest rate increases
when positive deviations of inflation from its target arise. This coefficient should be higher
than 1, to guarantee that real interest rates increase that inducing a downward adjustment
in demand. Interest rates also increase when the ouput gap is positive, to drive demand to
potential output.

In the empirical approximation two inflation indicators are considered: headline and
underlying. Underlying inflation excludes the prices of energy products and non-elaborated
food, which allegedly react more to specific supply shocks than to demand pressure. That
way we adopt a neutral view on how monetary policy should react to sectoral supply
shocks that could imply second round effects on other costs in the future. The inflation
target corresponds to that announced by the corresponding central bank; when such a
target did not exist, an average of inflation in the sample period is used.

We consider three estimates of potential growth: i) the H-P filter with smoothing parameter
10; ii) H-P filter with smoothing parameter 100 ; and the estimate of the IMF, which relies
on a structural model.®® The first statistical filter implies shorter and less persistent cycles
compared to the second one. The IMF procedure is more robust form an economic
perspective, as it considers the informational content of other variables to estimate
potential growth.

Finally, the long term interest rate is proxied with the growth rate of potential output. As,
theoretically, potential growth should be equal to the relevant user cost of capital, a
constant is allowed in the Taylor rule to capture the depreciation arte and the risk premium
investors have to pay. In this empirical application, that constant shows a structural break
in all the countries analyzed in the new millennium.

33 These estimates can be found in: http://www.imf.org/external/pubs/ft/weo/2014/01/weodata/index.aspx.
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Resumen

1

Introduccidén

PAGOS INMEDIATOS: ¢ EVOLUCION O REVOLUCION?

La digitalizacion de los servicios financieros esta provocando grandes cambios en la for-
ma en que interactuan las instituciones financieras con sus clientes. Centrandose en los
servicios de pago minoristas, este articulo estudia la naturaleza de esta transformacion,
sus retos y beneficios a propdsito de una de las iniciativas mas relevantes: los pagos in-
mediatos. Estas soluciones garantizan que el abono de los fondos al beneficiario se pro-
duzca en cuestion de segundos, equiparandose asi al uso de efectivo.

El éxito de las iniciativas mas recientes ha contribuido a que el fendmeno se extienda a
nivel mundial. En la SEPA' los esfuerzos se estan concentrando en evitar que estas nue-
vas soluciones reintroduzcan fragmentaciéon en el mercado. Con esta finalidad se esta
trabajando de manera cooperativa en la elaboracién de unas reglas comunes y un marco
de interoperabilidad paneuropeo. El objetivo ultimo es que los pagos inmediatos sean una
realidad en Europa antes de que finalice el proximo afo. Los desarrollos que esta llevando
a cabo la industria en Espafa seran consistentes con las reglas que se definan en el am-
bito de la SEPA y garantizaran su alcance a lo largo y ancho de la UE.

La creciente digitalizacion y, en particular, la proliferacién de los teléfonos inteligentes y
otros dispositivos méviles han llevado a la sociedad a evolucionar del mundo fisico al
virtual y, mas recientemente, al inmediato. Esta transformacién se aprecia, por ejemplo,
en el ambito del comercio: hace 30 afios los consumidores acudian, por regla general, a
los establecimientos comerciales a realizar sus compras. A finales de la década de los
noventa comenzaron a surgir las primeras tiendas on line, o que abrié la posibilidad de
adquirir los productos desde el domicilio y en horario de 24 horas. Mas recientemente,
para esta opcidn ya no es necesario estar frente a un ordenador, de modo que ahora los
consumidores puedan hacer sus compras, desde cualquier sitio y en cualquier momento,
accediendo a la tienda on line a través de sus dispositivos moviles.

En el caso de los servicios de pago se puede observar una evolucién similar: se ha pasa-
do de la sucursal bancaria, como eje de la relacién con los clientes, a la banca on line y,
posteriormente, a la banca mévil. No obstante, todavia no se ha alcanzado el mismo
grado de inmediatez del que disfrutan los consumidores en otros ambitos. Los proveedo-
res de servicios de pago no han dado respuesta adecuada, por tanto, a las expectativas
de unos usuarios que aspiran a replicar en sus pagos la experiencia a la que se han
acostumbrado en areas como la informacion (v. g., los periddicos digitales o las noticias
de ultima hora), la comunicacién (v. g., el correo electrénico o la mensajeria movil) o el
comercio®. De hecho, numerosos estudios de mercado confirman el deseo de los usua-
rios de poder enviar dinero en cuestién de segundos, del mismo modo que envian un
correo electrénico.

En respuesta a esta demanda latente, se viene observando en los Ultimos afios una
proliferacion de soluciones comerciales que ofrecen la posibilidad de ejecutar pagos

1 Zona Unica de Pagos en Euros, el drea geogréfica formada por los paises miembros de la UE, Islandia, Liechtens-
tein, Ménaco, Noruega, San Marino y Suiza en la que es posible emitir y recibir pagos electrénicos transfronteri-
zos en euros en las mismas condiciones que si se tratase de operaciones nacionales.

2 En general, la inmediatez en el ambito del comercio electrénico se entiende mas desde el punto de vista de la
compra que del de la recepcién de la mercancia. No obstante, cada vez hay mas comercios que tratan de reducir
sus plazos de envio, llegando incluso a ser de una o dos horas.
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2 Concepto y posibles

2.1

aplicaciones

CONCEPTO

minoristas en tiempo real, en cualquier momento del dia y cualquier dia del afio. Algunas
de estas soluciones responden a iniciativas privadas individuales y, por tanto, se han
desarrollado de manera competitiva y para su uso en un ambito operativo limitado.
Otras, por el contrario, han surgido en el marco de proyectos colaborativos de la indus-
tria, tienen vocacion de universalidad y cuentan con una mayor o menor implicacién de
las autoridades.

En las préoximas secciones se analiza esta nueva figura del pago inmediato, tratando de
explicar en qué consiste, los casos de uso mas comunes y los principales retos y benefi-
cios que presenta. En la segunda parte del articulo se hace un recorrido cronolégico por
las soluciones internacionales mas destacadas, para, a continuacion, describir con detalle
la estrategia que se esta siguiendo en la SEPA. Al margen de la hoja de ruta europea, pero
asegurando la plena consistencia con ella, la industria espafola esta inmersa en su propio
proyecto de pagos inmediatos, cuyas caracteristicas fundamentales se abordan en el ul-
timo apartado del documento.

Pese a que aparentemente el concepto «pago inmediato» podria considerarse intuitivo, no
existe una definicion unica de este fendmeno. Es mas, la terminologia también varia en
funcion del pais o regién, pudiéndose encontrar referencias a «pagos urgentes», «pagos
rapidos» o, incluso, «pagos instantaneos».

Del mismo modo, tampoco hay completa unanimidad acerca de su aspecto mas identi-
ficativo, es decir, la necesidad de que se produzca, o no, el abono inmediato de los
fondos al beneficiario. De hecho, en ocasiones se argumenta que un pago inmediato es
también aquel que permite al beneficiario obtener una garantia de cobro en el momento
en que se ordena el pago. No obstante, la opinién mayoritaria es que dicha garantia no
resulta suficiente, siendo imprescindible que el beneficiario pueda disponer de los fon-
dos en tiempo real.

La definicion acufiada por el Consejo de Pagos Minoristas en Euros (ERPB, por sus siglas
en inglés)® va en esta misma linea, al considerar como pagos inmediatos «las soluciones
de pagos minoristas electrénicos disponibles 24/7/365 que conllevan el intercambio inter-
bancario de la orden de pago y el abono de los fondos al beneficiario de manera inmediata
o casi inmediata, facilitando al ordenante la confirmacién de la operacion en cuestion de
segundos».

Se trata, en definitiva, de soluciones que tratan de trasladar la experiencia del dinero en
efectivo al ambito de los pagos electronicos. El ERPB se abstiene de prescribir una
implantacion técnica concreta, de modo que se entiende que estas soluciones pueden
desarrollarse sobre la base de cualquier instrumento de pago y descansar sobre cual-
quier mecanismo de compensacion y liquidacion interbancaria. Estas tres capas —ins-
trumento o esquema, compensacion y liquidacion— representan, junto con la solucion
comercial puesta a disposicién del usuario final (también llamado «producto»), los com-
ponentes que conforman cualquier solucién de pagos inmediatos (véase gréfico 1)*.

3 Foro presidido por el Banco Central Europeo que tiene como objetivo promover el desarrollo de un mercado eu-
ropeo de pagos minoristas en euros integrado, innovador y competitivo. Esta formado por representantes tanto
de la oferta como de la demanda de servicios de pago, asi como del Sistema Europeo de Bancos Centrales (como
participantes activos) y de la Comisién Europea (en calidad de observador).

4 Las soluciones de pagos inmediatos que engloban las cuatro capas (es decir, un Unico proveedor realiza las
cuatro funciones) se denominan «cerradas» o «silos», y solo permiten operar entre clientes de la misma solucion.
Alternativamente, cada capa puede desarrollarse de manera independiente, de modo que la prestacion del
servicio requiera la interaccion de todas ellas.
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CAPAS DE UN PAGO

FUENTE: Elaboracion propia.

GRAFICO 1

Interfaz de usuario y servicios de valor anadido

Producto

Instrumento de pago subyacente
(transferencia, adeudo directo o tarjeta)

Mecanismo para el intercambio de las drdenes
de pago entre la entidad del ordenante y la del beneficiario

Compensacion ’ ) -
P (bilateral o a través de una infraestructura)

N Adeudo y abono de las posiciones en las cuentas
Liquidacion de las entidades (en tiempo real o diferido)

Producto

Los productos dirigidos al usuario final son los que facilitan la aplicacion practica de los pa-
gos inmediatos en distintos ambitos: v. g., pagos entre particulares, en comercios, entre
empresas, etc. Aunque, en principio, pertenecen al ambito competitivo de los proveedores
de servicios de pago, nada impide que puedan desarrollarse de manera cooperativa.

Consisten, por una parte, en la interfaz que permite iniciar el pago a través de distintos
canales (banca electronica, aplicaciones moviles, carteras digitales...). Adicionalmente,
incluyen una serie de servicios de valor afiadido que tienen por objeto ofrecer a los usua-
rios prestaciones complementarias. Uno de los mas habituales es el llamado «directorio de
correspondencias», que relaciona los nimeros de cuenta con los alias o seudénimos
de sus titulares (v. g., numero de teléfono movil o direccion de correo electrénico). Esta
herramienta permite al ordenante iniciar transferencias facilitando como identificador del
beneficiario un cddigo sencillo y conocido®.

Esquema

Un esquema de pagos es un conjunto de normas, practicas y estandares acordados por la in-
dustria para hacer posible la ejecucion de servicios de pago, tales como transferencias, adeu-
dos directos o tarjetas. Cualquiera de estos tres instrumentos puede utilizarse para desarrollar
un servicio de pagos inmediatos®, en tanto que las entidades consensuen que el abono de los
fondos al beneficiario se produce tan pronto se le notifique la operacion. No se trata, por tanto,
de crear un nuevo instrumento de pago, sino de introducir novedades en los ya existentes.

No obstante, el disefio de un esquema especifico se hace particularmente recomendable a
fin de fijar criterios Unicos para cuestiones tales como el tiempo necesario para completar la
operacion, la secuencia del proceso o los limites maximos al importe de las operaciones.
Igualmente, conviene que el esquema rebase sus fronteras habituales (es decir, el ambito

5 Al margen de que resulte mas facil de recordar, el uso de un alias ayuda a minimizar el nivel de intervencién
manual necesario para iniciar una operacion (piénsese en el uso de la libreta de contactos del propio moévil y la
seleccion del beneficiario con un solo clic). No obstante, el manejo de estas bases de datos presenta problemas
practicos en relaciéon con la proteccion de datos.

6 Aungque, como se vera en las proximas secciones, hay una clara preferencia a nivel global por las transferencias.
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2.2 POSIBLES APLICACIONES

interbancario) e incluya criterios que normalicen algunos aspectos de la relaciéon entidad-
cliente (v. g., notificaciones) para asegurar al usuario unas prestaciones consistentes.

Compensacion

Conseguir que los fondos se abonen al beneficiario de forma inmediata implica no solo
disponer de un conjunto de reglas interbancarias comunes (es decir, de un esquema), sino
también de un mecanismo que permita a las entidades intercambiar las érdenes de pago
en tiempo real. Este intercambio puede llevarse a cabo de manera bilateral (es decir, des-
centralizada) o a través de sistemas de pago, ya sean camaras de compensacion o siste-
mas de liquidacién bruta en tiempo real.

En estos ultimos sistemas, el intercambio y la liquidacion de las operaciones se producen
de manera simultanea. En el caso de las camaras, la liquidacion tiene lugar en un momen-
to posterior en el tiempo y de acuerdo con la posicion neta que ostente cada entidad, en
funcion de las operaciones que se hayan ido procesando entre un ciclo de liquidacién y el
siguiente. En consecuencia, la compensacion por camaras supone no solo el intercambio
de las operaciones, sino también el calculo de los netos.

Liquidacion

La liquidacion interbancaria es la etapa final del proceso y, como se ha visto, puede pro-
ducirse en tiempo real o de manera diferida, por lo que el abono inmediato de los fondos
en la cuenta del beneficiario no implica, necesariamente, que su entidad los haya recibido
con anterioridad.

La mayoria de las soluciones actuales descansan en un mecanismo de liquidacion neta
diferida, produciéndose esta de manera predeterminada una o varias veces al dia (es de-
cir, existen uno o varios ciclos de liquidacién) o, incluso, cada vez que un participante al-
canza la posicion deudora neta maxima. Este es el mismo sistema que se utiliza para el
resto de las operaciones de pago minoristas, con una diferencia clave: en razén del abono
anticipado de los fondos (es decir, previo a la liquidacion interbancaria), la entidad del
beneficiario queda expuesta a un posible incumplimiento de su contraparte.

Para mitigar este riesgo suelen aplicarse diversos mecanismos de control, de cuya gestién
se encarga la propia infraestructura de compensacion. Entre los mas habituales destacan
los siguientes: a) implantar unos umbrales maximos al importe de las operaciones indivi-
duales; b) limitar las posiciones netas deudoras de cada entidad; c) supeditar la ejecucion
de la orden de pago a que bien su montante, bien la posicién neta deudora resultante estén
adecuadamente cubiertos (v. g., por medio de la provisién de fondos, la aportacion de ga-
rantias o el otorgamiento de avales), y d) exigir la participacion obligatoria de las entidades
en un acuerdo encaminado a cubrir el déficit originado por el hecho de que cualquiera de
ellas no atienda sus obligaciones de pago. Adicionalmente, se puede establecer un mayor
numero de ciclos de liquidacion que permitan reducir el tamafo de las exposiciones inter-
bancarias. La eleccién de unas u otras opciones tiene una incidencia directa sobre la opera-
tividad de la propuesta y el coste financiero que deben soportar las entidades participantes.

Aunque potencialmente cualquier operacion de transferencia de fondos podria realizarse
a través de un pago inmediato, la experiencia acumulada por las soluciones existentes, asi
como los diversos estudios de mercado que existen sobre este fendmeno, permite identi-
ficar ciertas situaciones en las que cabria esperar una mayor demanda de este servicio.
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En este sentido, el movimiento de fondos entre particulares constituiria una de las princi-
pales aplicaciones. Ya sea por la existencia de una necesidad real o, simplemente, por un
deseo de inmediatez, en este contexto es posible identificar un mayor numero de situacio-
nes en las que habria demanda de este tipo de servicio. Algunos ejemplos destacados son
los pagos a familiares o amigos para hacer frente a gastos compartidos o para atender
situaciones de emergencia (v. g., un familiar ha perdido el tren y necesita dinero para com-
prar otro billete). Su utilidad estaria también presente en pagos a terceros (v. g., la compra
de articulos de segunda mano, el abono de clases particulares, etc.).

En algunas de estas situaciones los pagos inmediatos vendrian a sustituir al efectivo, afa-
diendo a las utilidades que esto ya representa de por si la ventaja de poder hacer frente a
los pagos en el momento preciso, sin necesidad de acudir al cajero automatico o disponer
del importe exacto’. En otras ocasiones, como la compra de un vehiculo, podrian reempla-
zar, por ejemplo, al cheque bancario, representando por tanto una alternativa mas econé-
mica. Finalmente, no hay ningun otro instrumento de pago electrénico que asegure el abono
inmediato de los fondos en la cuenta del beneficiario, por lo que estas soluciones son funda-
mentales para hacer frente a situaciones de pagos remotos urgentes.

El caso de uso que le sigue en importancia es, probablemente, el del pago en comercio,
ya sea electronico o en establecimiento fisico. No obstante, no existe unanimidad sobre la
existencia de esta demanda latente por parte de los comercios, ya que, para muchos de
ellos, el interés no radica en recibir los fondos al momento, sino en tener una garantia
de que los recibiran en un momento determinado del tiempo acordado con anterioridad.
De hecho, en ocasiones los pequefios comercios declaran tener problemas para conciliar
todas las operaciones una a una y muestran preferencia por agruparlas y tener un nimero
limitado de apuntes al dia.

Los grandes establecimientos, sin embargo, tienden a favorecer el abono de las ventas en
tiempo real, ya que esto les permite reinvertir y gestionar su liquidez de una manera mas
eficiente. En esta misma linea se situan aquellos comercios que distribuyen articulos de
consumo inmediato (V. g., productos digitales) u ofrecen servicios o la recarga de tarjetas
prepago. Por otra parte, los pagos inmediatos podrian tener ventajas derivadas de su
caracter irrevocable, asi como en términos de coste (frente a alternativas como las tarjetas
bancarias o la gestion del efectivo), pero esto dependera, en Ultima instancia, de las comi-
siones aplicadas al servicio.

Por el lado de los consumidores, la posibilidad de cargar las compras directamente en la
cuenta bancaria supone ampliar el abanico de opciones de pago a su disposicion, lo que
deberia conllevar un aumento de la competencia entre las distintas soluciones (v. g., tarjetas
o PayPal) y, por tanto, tener efectos positivos en términos de precio y calidad del servicio.
En consecuencia, con independencia de que el caso de uso pueda ser cuestionable, los
comercios podrian tener incentivos para aceptar soluciones de pago inmediato, a fin de
satisfacer la preferencia de los consumidores por estas soluciones.

La necesidad de realizar pagos con abono inmediato al beneficiario suele ser menos evi-
dente en otros contextos. En el caso de transacciones entre empresas (incluidas las Ad-
ministraciones Publicas), los pagos suelen estar sujetos a un calendario, por lo que, a
priori, la ventaja comparativa de estas soluciones resulta menor. Aun asi, hay ocasiones

7 Aunque, en estos casos, el uso real que se hiciera de las soluciones de pagos inmediatos dependeria en gran
medida del importe de las comisiones asociadas al servicio.

BANCO DE ESPANA 69 REVISTA DE ESTABILIDAD FINANCIERA, NUM. 30



POSIBLES APLICACIONES

en que podrian resultar atractivas, como, por ejemplo, para el pago a proveedores cuando
la expedicion de la mercancia esta sujeta a la recepcioén de los fondos, para atender gas-
tos imprevistos o en sustitucién del cheque bancario cuando el beneficiario requiere tener
garantia del pago. Adicionalmente, el deseo de gestionar la liquidez de manera mas efi-
ciente podria llevar a las empresas a querer posponer sus pagos hasta el Ultimo momento
posible; sin embargo, de existir, las transferencias con abono en el mismo dia podrian ser
suficientes a los efectos anteriores y, probablemente, mas econdémicas.

CUADRO 1

Entre particulares

En comercios (fisicos o electrénicos)

— Gastos compartidos

— Gastos imprevistos urgentes

— Compra de articulos de segunda mano
— Pago de un servicio a un particular

— Grandes establecimientos
— Bienes digitales

— Servicios

— Recarga de tarjetas prepago

Entre empresas/Administraciones Publicas — Pago a proveedores cuando la expedicion de la mercancia esta condicionada

— Gastos imprevistos
— Alternativa al cheque bancario

Entre empresas/Administraciones Publicas y ciudadanos — Reembolso de facturas erroneas

Entre ciudadanos y empresas/
Administraciones Publicas

FUENTE: Elaboracién propia.

3

3.1

Principales retos
y oportunidades

DESAFIOS DE LOS PAGOS
INMEDIATOS

— Abono de la compensacion de un seguro
— Préstamos répidos

— Pagos previstos pero llevados a la fecha limite, voluntaria o involuntariamente
(facturas, impuestos, créditos...)

Las empresas (y las Administraciones Publicas) realizan también pagos en los que la con-
trapartida no es una persona juridica sino un ciudadano. En general, estas operaciones
bien estan sujetas a un calendario concreto (v. g., salarios o pensiones), bien no presentan
caracter de urgencia (v. g., dietas o devoluciones tributarias), por lo que no requieren el
uso de soluciones de pago inmediato. Se ha observado, sin embargo, una posible apli-
cacion en este ambito derivado del deseo de dar un mejor servicio al cliente final con
ocasion de, por ejemplo, el reembolso de una factura errénea o el pago compensatorio
de un seguro.

Finalmente, las obligaciones de pago que los ciudadanos contraen frente al sector publico
o el empresarial también son, en general, susceptibles de planificacion. No obstante, puede
haber ocasiones en que, voluntaria o involuntariamente, se pospongan hasta el ultimo mo-
mento, generandose, por tanto, la necesidad de abonarlos inmediatamente. Los ejemplos
mas tipicos son el pago de impuestos, facturas no domiciliadas o cuotas de préstamos. En
estos casos, la disponibilidad de una solucién de pagos inmediatos proporcionaria a los
usuarios un mecanismo conveniente de hacer frente a estas situaciones, evitando tener que
desplazarse para efectuar los pagos en efectivo.

Al igual que ocurre con otras innovaciones, la puesta en marcha de una solucién de pagos
inmediatos entrafa retos importantes. Uno de los mas destacados es el significativo ta-
mafo de las inversiones que hay que realizar. A esto se suma la dificultad de encontrar un
modelo de negocio consistente.

Por sus particularidades, este tipo de proyectos implican la adaptacion o renovacion de
las infraestructuras que se emplean para intercambiar operaciones de pago entre las
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entidades®. Se pretende, asi, dotarlas de las capacidades interactivas necesarias para
poder soportar, con solvencia, la operativa de los nuevos productos.

En paralelo, los pagos inmediatos obligan también a redisefiar muchos de los canales, siste-
mas y procesos de negocio mas caracteristicos de las plataformas bancarias tradicionales®.
Esta actuacion reduce el peso de la operativa batch (o por lotes) y, por extension, modifica
radicalmente el ecosistema en que estas organizaciones se han venido sustentando.

En términos de coste, el alcance efectivo de las inversiones varia de manera sustancial, estan-
do condicionado, entre otros factores, por la escala del mercado de pagos, el nivel de concen-
tracién bancaria o la hoja de ruta elegida'®. Asi, por ejemplo, las opciones de implementacién
mas frecuentes son: a) canalizar los pagos inmediatos a través de una camara de compensa-
cion preexistente; b) reaprovechar las infraestructuras que posibilitan el pago con tarjetas (ya
preparadas para operar en tiempo real), abriéndolas asi a otros instrumentos de pago (v. g.,
transferencias); ¢) construir una plataforma independiente a la medida del nuevo servicio, o
d) utilizar el sistema de liquidacién bruta en tiempo real para acomodar la nueva operativa.

Ademas de los costes directos asociados a las etapas de conceptualizacion e implementa-
cion bien de los cambios requeridos, bien de la nueva plataforma y de aquellos otros gastos
corrientes derivados del mantenimiento del servicio, el lanzamiento de una iniciativa de estas
caracteristicas ocasiona costes indirectos no despreciables. Estos tienen su origen, princi-
palmente, en el riesgo de canibalizacion de otras lineas de negocio rentables (v. g., pérdida
del float o la recomposicion de la cartera de tarjetas de pago), siendo su efecto neto final di-
ficilmente predecible a priori. La entidad del efecto sustitucion de los instrumentos de pago
menos eficientes (. g., cheques o efectivo) o la facilidad con que la nueva oferta bancaria
consiga ganar cuota de mercado en detrimento de competidores terceros alternativos'' seran,
entre otros, factores determinantes para poder evaluar el éxito de los pagos inmediatos.

Otro de los grandes desafios a los que se enfrentan las soluciones de pagos inmediatos es
el de la eleccion del modelo mas adecuado para llevar a cabo la compensacion y liquida-
cién de la operativa subyacente. Ello repercute en el modo en que, finalmente, se estén
gestionando los riesgos financieros y, como ya se ha anticipado, tiene consecuencias de
caracter econodmico para todas las partes implicadas.

Un tercer condicionante en el camino hacia la consolidacién de los pagos inmediatos es su
capacidad efectiva para granjearse un respaldo amplio entre las entidades y los usuarios po-
tenciales del servicio o, lo que es lo mismo, para maximizar su alcance. Asi pues, la existencia

8 Por contraste con los paises emergentes, en las economias industrializadas se estd avanzando de manera mas
lenta en la implementacién de soluciones sectoriales de pagos inmediatos. La presencia de un nucleo de po-
blacion altamente bancarizado, asi como la existencia de costes fijos asociados a los sistemas de pago pre-
existentes y, por tanto, no recuperables, son dos de los factores que mas estan lastrando el progreso.

9  Entre otros, los relativos a la gestién del fraude, a los controles en materia de blanqueo de capitales y financia-
cion del terrorismo, a las politicas crediticias de la entidad, etc.

10 Por tener una referencia, en el Reino Unido el despliegue y gestion de Faster Payments supuso una inversion
ligeramente inferior a los 200 millones de libras (unos 258 millones de euros) o, lo que es lo mismo, el 0,014 %
del PIB, en el periodo 2008-2015, a lo que habria que sumarle otros 50 millones de libras (alrededor de 64 mi-
llones de euros) por participante para estar en disposicion de conectarse al servicio. En total, un gasto no su-
perior al 0,06% del PIB del Reino Unido en 2008. En Australia, por el contrario, el lanzamiento y manejo de la
nueva plataforma se calcula que excedera de 1.000 millones en moneda local (unos 675 millones de euros), a
lo largo de un horizonte de doce afios.

11 Por otro lado, dependiendo de cudl sea la situaciéon de partida en cada pais, la introduccién de los pagos in-
mediatos puede contribuir positivamente a reducir algunos de los costes mas comunes de la operativa de
pagos. Un caso paradigmatico es el del Reino Unido, donde el peso de tareas manuales como la reparacion y
enriquecimiento de la informacion, la reconciliacion o el servicio de asistencia a los clientes por reclamaciones
se ha recortado de manera notable.
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de incertidumbres acerca de si se podra, o no, hacer llegar una operacién a una determinada
contrapartida resta atractivo a la solucién de pago e hipoteca su supervivencia futura'?. De
ahi la importancia de involucrar, activamente, a los diferentes agentes econdmicos, tanto en
lo que se refiere al disefio de la solucidon como en su propiedad y gobierno. Los ejemplos del
Reino Unido, Australia, Suecia y, mas recientemente, Estados Unidos evidencian los efectos
positivos de optar por un enfoque altamente colaborativo.

De hecho, muchas de estas iniciativas muestran, ademas, una especial preocupacién por
fomentar el papel de las pequefias entidades. De ahi que se habiliten vehiculos alternati-
vos™® que posibiliten un acceso sencillo y asequible en términos de las adaptaciones que
hay que realizar. Por el contrario, a diferencia de lo que ocurre con otros servicios de pago
novedosos, el fomento de la adhesién obligatoria de las entidades por el lado receptor se
descarta con caracter general, habida cuenta del hondo calado de los ajustes que es ne-
cesario llevar a cabo.

Asimismo, el factor «conveniencia» emerge con fuerza como una de las claves para la
consecucién de la conectividad universal. En principio, cuanto mas sencillas sean para el
usuario las soluciones propuestas, mayor sera su predisposicién a emplearlas. Por este
motivo, los proyectos de pagos inmediatos suelen desarrollar por separado cada una de
las capas vistas en el segundo apartado, de modo que se facilite y estimule el desarrollo
de servicios de valor afiadido sobre un denominador minimo comun.

En otro orden de cosas, las exigencias operativas de los pagos inmediatos resultan consi-
derables. En primer lugar, las entidades se ven abocadas a tener que desarrollar o adquirir
las capacidades técnicas necesarias que aseguren la disponibilidad del servicio, de manera
ininterrumpida, las 24 horas del dia, los 7 dias de la semana. En este sentido, la continuidad
de negocio se convierte en un aspecto que hay que tener muy en cuenta, ya que cortes en
la prestacion del servicio no solo tienen consecuencias negativas para los usuarios, sino
que, mas aun, podrian degradar de manera sustancial la imagen de la entidad y, por exten-
sion, la del conjunto del sector financiero.

Por otro lado, debido a la rapidez con la que se ejecutan las transacciones y su caracter
irrevocable, la deteccion temprana y el control efectivo del fraude se perfilan como desa-
fios prioritarios. A ello hay que afadir la problematica derivada de satisfacer las obligacio-
nes legales que, en materia de prevencioén del blanqueo de capitales y financiacion del
terrorismo, afectan a las entidades financieras.

Este escenario exige acometer una profunda revision de las politicas de seguridad y de los
procedimientos de control aplicados por las entidades hasta el momento, lo que, junto
con algunas modificaciones normativas'4, permite aventurar cambios destacados en los
procesos con los que se certifica la legitimidad de las operaciones. De ahi que ya se estén
tomando medidas en pro de la generalizacion de mecanismos de autenticacion fuerte del
cliente, el empleo de técnicas analiticas sofisticadas y la revisién general de, por ejemplo,
la politica de descubiertos o de lineas de financiacién sobre las cuentas de pago.

12 Este parece haber sido el caso de Polonia, donde el nimero de bancos participantes en el esquema apenas as-
ciende al 14 % del mercado. Teniendo en cuenta, ademas, que el precio para el cliente final es relativamente alto
(2 euros) y que la camara de compensacion tradicional ya es multiciclo —lo que permite a las entidades abonar los
fondos en el mismo dia de la operacién (como maximo, a las 2 o 3 horas y con una comisién de 10 céntimos)—, la
solucién de pagos inmediatos no parece tener una ventaja comparativa sustancial.

13 V. g., centros de servicios compartidos, agregadores, etc.

14 Este es, por ejemplo, el caso de Europa a raiz de la Directiva (UE) 2015/2366 del Parlamento Europeo y del Consejo,
de 25 de noviembre de 2015, sobre servicios de pago en el mercado interior y por la que se modifican las directivas
2002/65/CE, 2009/110/CE y 2013/36/UE y el Reglamento (UE) 1093/2010 y se deroga la Directiva 2007/64/CE.
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RETOS DESTACADOS DE LOS PAGOS INMEDIATOS GRAFICO 2

FUENTE: Elaboracién propia.

3.2 POSIBLES VENTAJAS
DE LOS PAGOS
INMEDIATOS

Rentabilidad

Coste de adaptaciones

Mitigacion de riesgos

Seguridad y conveniencia

Con independencia de los retos que los pagos inmediatos puedan plantear, sus beneficios
potenciales parecen exceder a los de otras innovaciones financieras. Generalizando las
cosas, cabria afirmar que donde mayor valor aportan es en el terreno de la conveniencia,
el uso mejorado de la liquidez y la reduccién del riesgo de impago.

Asi, por ejemplo, bajo la perspectiva de los usuarios, los pagos inmediatos ofrecen un
horario de uso ampliado, no condicionado por las jornadas o los calendarios laborales
tradicionales y abierto, a su vez, a la posibilidad de iniciar operaciones a través de multi-
ples canales y desde cualquier lugar. Ademas, los pagos inmediatos brindan a las familias
acceso a una herramienta de planificacion financiera muy flexible, dandoles ocasion de
manejar su calendario de pagos conforme a sus posibilidades. Esto reduce el riesgo de mo-
rosidad, asi como el sobrecoste asociado al uso del crédito para salvar desajustes puntuales
entre ingresos y gastos.

Del mismo modo, al posibilitar la transferencia de fondos mas agilmente, los pagos inme-
diatos permiten aprovechar, con eficacia, la liquidez existente en el circuito econémico. En
consecuencia, contribuyen a optimizar la gestion del capital circulante, en especial en las
organizaciones de menor tamafo, pudiendo estas aplicar politicas de inventarios mas ajus-
tadas que ayuden a reducir tensiones de tesoreria y, por ende, su dependencia de la finan-
ciacién ajena.

Bajo un punto de vista macroeconémico, los pagos inmediatos anticipan consecuencias
positivas sobre el nivel general de actividad: al aumentar la liquidez a disposicién de los
agentes econdémicos, también lo hace la velocidad de circulacion del dinero™®.

Los pagos inmediatos contribuyen, asimismo, a la modernizacién del sistema de pagos
nacional; un objetivo de politica publica que justifica el interés del sector publico y la pre-
sién que ejerce este para promover su implantacién. En particular, los bancos centrales,
en su papel de catalizador de la innovacién, han impulsado el desarrollo de estas nuevas
plataformas tecnoldgicas, capaces de generar eficiencias con las que atraer inversién

15 Sirva, a modo de ejemplo, el estudio del Centre for Economics and Business Research que calculaba que el
impacto potencial de la puesta en marcha de un servicio de pagos minoristas en tiempo real estaria en el entorno
del 1% sobre el PIB australiano.
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extranjera, fomentar una mayor competencia en la oferta de servicios financieros y propi-
ciar una experiencia de cliente mejorada.

En este sentido, los pagos inmediatos facilitan tanto el comercio electronico mas tradicional
como el de movilidad, dando asi soporte a un proceso de innovacién continuado que des-
emboque en el desarrollo de un amplio catalogo de servicios digitales. Asimismo, en el caso
del comercio fisico, estas soluciones de pago conducen, a su vez, a reducir el actual peso del
efectivo (asi como el de otros instrumentos de pago en soporte papel) en la economia, lo que
redunda a favor de la lucha contra la economia sumergida y el fraude fiscal y reporta ahorros
adicionales por los menores costes operativos de los instrumentos electronicos y la automa-
tizacion de algunos procesos de negocio claves, tales como la conciliacion.

En lo que respecta al sector bancario, la principal contribucién de los pagos inmediatos es
el reforzamiento de su posicidon competitiva frente al protagonismo creciente de los acto-
res no convencionales (fintech)'®. Al poner la cuenta bancaria en valor, las entidades pue-
den explotar sus fortalezas como proveedores de soluciones integrales en contraposicion
a ofertas mas especializadas. Esto les permite promover innovaciones mas alla del propio
pago'’, optimizando asi la experiencia global del cliente y explotando nuevas oportunida-
des de negocio.

BENEFICIOS DESTACADOS DE LOS PAGOS INMEDIATOS CUADRO 2

Sociedad y autoridades

Consumidores

Comercios y empresas

Entidades financieras

FUENTE: Sia Partners (2015).

4 El escenario
internacional

— Mayor competencia en el sector de los pagos
— Lucha contra la economia sumergida

— Crecimiento econémico

— Fomento del comercio electronico

— Flujos de informacion mejorados

— Consolidacion de la Agenda Digital

— Experiencia de usuario mejorada

— Pagos fuera del horario comercial

— Mayor conveniencia en las compras on line y por maovil
— Recepcion de fondos dentro de los plazos

— Menor riesgo de robo

— Experiencia de usuario mejorada

— Entorno de pago mas seguro

— Gestion de la liquidez mejorada
— Menor dependencia de la financiacion ajena
— Aceleracion del ciclo de ventas y mejora de su eficiencia
— Mejor integracion de los ciclos de pago y facturacion
(lanzamiento de una segunda generacion de soluciones de e-factura)

— Desarrollo de nuevos productos y servicios

— Expansion a nuevos segmentos de clientes

— Reduccioén de costes asociados a la provision y el manejo del efectivo
— Flujos de informacion mejorados

— Reposicionamiento estratégico frente a competidores no bancarios

La extension del fenédmeno de los pagos inmediatos a nivel mundial es considerable, exis-
tiendo numerosos ejemplos practicos de soluciones sectoriales. En las proximas seccio-
nes se desgranan las caracteristicas de las experiencias mas destacadas, clasificadas
segun su fecha de llegada al mercado.

16 Segun la consultora CELENT, en 2013 el 9 % de las operaciones de comercio electrénico efectuadas a nivel mun-
dial efectuadas se abonaron a través de soluciones de pago alternativas a las del sector financiero tradicional.

17 Incluyendo, por ejemplo, los campos del crédito, el asesoramiento financiero, las notificaciones del estado de
una operacion, promociones y descuentos, etc.
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ESTADO DE LAS INICIATIVAS DE PAGOS INMEDIATOS EN EL MUNDO GRAFICO 3

s SISTEMAS EN TIEMPO REAL EXISTENTES s S|STEMAS EN DESARROLLO e SISTEMAS EN PROCESO DE CONSULTA PUBLICA

FUENTE: Fundtech & Swift (2015).

NOTA: Sistemas en tiempo real existentes agrupa: México (SPEI), Colombia (ACH), Pert (Modelo), Chile (TEF), Brasil (CIP-SITRAF), Reino Unido (Faster Payments),
Suiza (SIX), Polonia (KIR/Express ELIXIR), Suecia (Bankgirot BIR PRT), Turquia, Jordania (JoMoPay), Nigeria (NIBSS IPS), Sudéfrica (BankServ RTC), India (NEFT,
IMPS), China (IBPS), Tailandia (ORFT), Singapur (FAST), Corea del Sur (KFTC), Japon (Zengin) y Taiwan (FISC-FIS).

Sistemas en desarrollo agrupa: Noruega (NETS), Sri Lanka (CEFTS) y Australia (NPP).

Sistemas en proceso de consulta publica agrupa: Estados Unidos, Europa, Kenia (M-Pesa) y Baréin.

4.1 EXPERIENCIAS PIONERAS Con sus mas de 40 afos de historia, el Zengin Data Telecommunication System japonés
es, indiscutiblemente, el decano de las infraestructuras de pagos inmediatos a nivel mun-
dial. No obstante, Zengin no ofrece una solucién completa, ya que solo admite el inter-
cambio de operaciones los dias laborables, entre las 8.30 de la mafiana y las 3.30 de la
tarde. Mas alla de esa franja horaria, cualquier orden de pago se procesara y abonara el
dia habil siguiente®.

Zengin es un sistema interbancario por el que se canalizan todo tipo de operaciones mino-
ristas, no solo los pagos inmediatos. La infraestructura actia como contrapartida central;
es decir, se interpone entre las entidades del ordenante y el beneficiario, estableciendo un
saldo neto de cada una de ellas frente al sistema. Este se carga y abona, a las 4.15 de la
tarde, en las cuentas que los participantes mantienen con el banco central.

Dado que el momento de la liquidacion se difiere en el tiempo, se produce un riesgo de
crédito. La existencia de limites a la posicion neta deudora maxima ayuda a contener el
tamafio de esta exposicion. Adicionalmente, todos los participantes tienen la obligacion
de colateralizar sus posiciones cortas. Por ultimo, Zengin tiene suscrito un acuerdo con
algunas entidades para que estas actien como proveedores de liquidez en el caso de un
fallido, siéndoles dichos importes reembolsados a la ejecucidn de las garantias anteriores.

En produccién desde 2008, Faster Payments Service es toda una instituciéon en el Reino
Unido. Es, ademas, el sistema de pagos inmediatos que mayor volumen de actividad re-

18 Recientemente se ha abierto un debate acerca de la conveniencia de extender los horarios del servicio y avanzar
hacia un 24/7 real, como en otras partes del mundo. La decision todavia no se ha tomado.
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4.2 LA SEGUNDA OLEADA

gistra a escala internacional'®. Fruto de la iniciativa privada, Faster Payments ha contribui-
do a recortar sustancialmente los dilatados plazos de ejecucion prevalentes con anteriori-
dad (D+3), y ello, sin necesidad de intervencion de las autoridades.

El eje central del sistema es una plataforma tecnolégica de nueva creacién. A través de ella
se intercambian, de manera continua, las operaciones de pago. Como en Zengin, la liqui-
dacién se produce, por saldos netos y en diferido, en dinero de banco central. Pero, a di-
ferencia del sistema anterior, Faster Payments cuenta con tres ciclos de liquidacién (7.00,
13.05y 15.45) y con la posibilidad de activar ciclos adicionales, si se considera oportuno.

Entre los mecanismos que aplica para la gestidn del riesgo de crédito, destaca la existen-
cia de limites al importe de las operaciones individuales?®, al igual que techos a la posicion
multilateral neta deudora maxima de un participante. Las entidades cuentan, ademas, con
la obligacién de tener que colateralizar parcialmente dichas posiciones, asi como suscribir
un acuerdo de cobertura de déficit en prevencion de posibles impagos?'.

Por completar la foto del panorama mundial, convendria mencionar los casos de Costa Rica
y México. En el primero de ellos, los pagos inmediatos son una parte de la operativa del
sistema de liquidacion bruta en tiempo real, lo que constituye una clara diferencia frente a los
ejemplos precedentes. México, por su parte, se ha decantado por un planteamiento interme-
dio. Desde 2004 opera una infraestructura hibrida (Sistema de Pagos Electrénicos Interban-
carios o SPEI) que soporta un elevado nimero de ciclos de liquidacién multilateral neta a lo
largo del dia, hasta aproximarse mucho a la experiencia de un sistema de liquidacion bruta
en tiempo real®.

El éxito del Faster Payments Service dio pie al desarrollo de tres iniciativas mas de carac-
ter europeo, todas ellas disponibles las 24 horas del dia, los 7 dias de la semana. Primero,
en 2012, se puso en marcha en Polonia el sistema Express Elixir: una plataforma técnica
adaptada a las demandas de la comunidad bancaria local con el fin de poder competir
con los nuevos entrantes.

Express Elixir no surgié como un sistema independiente, sino que, desde su origen, buscé
explotar sinergias con la infraestructura preexistente. De ahi que tanto su disefio como su
gestion hayan recaido sobre la camara de compensacion local (KIR, SA). En consecuencia,
Express Elixir responde a un modelo de liquidacion neta diferida en dinero de banco cen-
tral con los consabidos mecanismos de control de los riesgos financieros: limites a la posi-
cién deudora neta, umbrales maximos por operacion® y aportacion de garantias en efectivo
segun el volumen estimado de operaciones.

Los otros dos casos destacados, Dinamarca y Suecia, presentan grandes similitudes ope-
rativas entre si, aun cuando se trata de dos proyectos aislados. Su nota distintiva es que

19 En la actualidad, procesa 100 millones de pagos en media mensual, con una tasa de crecimiento anualizada
equivalente al 20 %.

20 En noviembre de 2015, dicho limite se elevd a 250.000 libras esterlinas (unos 322.550 euros) frente a las
100.000 libras esterlinas (unos 129.000 euros) vigentes hasta entonces. Sin perjuicio de lo anterior, en la rela-
cién con sus clientes, cada entidad es libre de poder personalizar dichos techos mientras estos no superen el
anterior. El detalle de la politica aplicada por las entidades adheridas al Faster Payments Service puede con-
sultarse en el siguiente sitio web: http://www.fasterpayments.org.uk/about-us/transaction-limits.

21 En un futuro préximo se dejaran de usar los limites multilaterales, asi como el modelo de cobertura de déficit.
En su lugar, se optara por sujetar a los participantes a una provisiéon de fondos que sirva de tope a las opera-
ciones que puedan efectuar.

22 A saber: uno cada 20 segundos o cada 300 pagos, segun la circunstancia que se dé primero.

23 100.000 zlotys polacos o, en contravalor, unos 24.000 euros.
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4.3 LAS INICIATIVAS
EN DESARROLLO

proporcionan a las entidades firmeza instantanea en un entorno de camara de compen-
sacion. Para lograrlo emplean un moédulo de liquidacion propio, sincronizado con el de
intercambio.

La mecanica es sencilla: cada participante hace una reserva de liquidez para efectuar
pagos inmediatos. Con esta finalidad, utiliza el sistema de liquidacion bruta en tiempo real
para transferir el correspondiente importe a favor de la camara o, alternativamente, para
bloquear dichos fondos en una cuenta de su propiedad, pero dedicada en exclusiva a la
operativa anterior. El médulo de liquidacion de la camara replica esa posicidn, de suerte
que no se puedan efectuar transacciones si esta se ve superada®. Periédicamente, se
produce la regularizacion en las cuentas del sistema de liquidacién bruta para reflejar los
movimientos que han ido quedando registrados en las cuentas espejo. Esta configuracién
permite eliminar por completo el riesgo de crédito interbancario.

A raiz de la creciente digitalizacion de la sociedad, desde 2013 la industria de pagos nor-
teamericana se esta planteando la necesidad de acometer una transformacién radical de
sus servicios e infraestructuras de pago minoristas (Visién 2022). Tras consultar con el
mercado y evidenciar las principales debilidades del sistema actual, de la mano de la Re-
serva Federal, se ha iniciado un ambicioso programa de reforma que, entre otros objetivos
de politica publica, ha hecho de la inmediatez su mayor prioridad?.

Este proyecto exige un compromiso social elevado y asume la posible existencia de mul-
tiples opciones de implementacién técnica. Dado que cada una de ellas presentara sus
ventajas e inconvenientes, se ha considerado conveniente contar con una estructura ana-
litica que facilite la comparabilidad entre distintas alternativas y que propicie la formacién
de consensos. A estos efectos, se ha creado un grupo de trabajo multidisciplinar cuya
presidencia ha recaido en el banco central?®.

En su primer afo de vida, el foro ha sabido consensuar unos criterios de efectividad gracias
a los que poder examinar cualquier propuesta de solucion que pudiera formularse del lado
de la iniciativa privada. Se dispone, asi, de un marco de referencia objetivo que refleja los
atributos que todo futuro sistema de pagos inmediatos deberia poseer, lo que ayudara a
identificar la mejor alternativa. Una vez finalizada la correspondiente metodologia de acom-
pafamiento, se prevé que en diciembre de 2016 tengan lugar los ejercicios de evaluacion.

Al igual que Estados Unidos, Australia se perfila como un buen ejemplo de los modelos ruptu-
ristas que nos depara el futuro para la ejecucion de los pagos inmediatos. Con el concurso de
sus principales entidades de depdsito, el pais se halla inmerso en la fase de desarrollo y prue-
bas de una nueva plataforma tecnoldgica denominada New Payment Platform, cuyo control y
propiedad han recaido sobre un consorcio sectorial conocido como NPP Australia Limited.

El principal objetivo de esta iniciativa es construir una infraestructura escalable y flexible
que sirva de soporte a una pléyade de servicios de pago innovadores. Por esta razoén,

24 En este caso, la transaccién no pasa a una cola de espera, sino que se rechaza automéaticamente, por lo que
se tendra que volver a introducir, si asi se desea.

25 Otros objetivos de politica publica complementarios son: a) aumentar la seguridad del circuito de pagos; b) promo-
ver los pagos electrénicos como base para el desarrollo de servicios mas innovadores, y c) introducir mejoras que
apoyen y favorezcan el trafico internacional (v. g., mediante la adopcion de los estandares de mensajeria financiera
ISO 20022).

26 La Faster Payments Task Force cuenta, en la actualidad, con la participacién de mas de 300 personas proceden-
tes de sectores tan diversos como las entidades financieras, los proveedores de soluciones técnicas, los pro-
veedores alternativos de servicios financieros, los esquemas de tarjetas, consultores estratégicos, reguladores,
usuarios y representantes del mundo académico.
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CRITERIOS DE EFECTIVIDAD PARA EVALUAR SOLUCIONES DE PAGOS INMEDIATOS CUADRO 3

Ubicuidad

Eficiencia

Seguridad

Velocidad

Aspectos legales

Gobernanza

Accesibilidad al servicio

Usabilidad del servicio

Predictibilidad del servicio

Capacidad para soportar datos contextuales
Operatividad transfronteriza

Capacidad para soportar multiples casos de uso
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Fomento de la competencia

Facilita el desarrollo de servicios de valor ahadido
Tiempo de implementacion necesario

Formatos de pagos soportados

Etapas de la cadena del pago soportadas
Escalabilidad y adaptabilidad

Tratamiento de errores y excepciones
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Gestion de riesgos

Proceso de autorizacion del ordenante
Firmeza de los pagos

Proceso de liquidacion interbancario
Gestion de disputas

Compartir informacion sobre fraude
Controles de seguridad

Resiliencia

Proteccion de datos

Autenticacion del usuario final/proveedor
Requisitos de participacion
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Marco regulatorio
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Gobernanza efectiva (transparencia y cumplimiento de objetivos)
Gobernanza inclusiva (representatividad y defensa del interés publico)

N

FUENTE: Faster Payments Task Force (2016).

entre sus capacidades se ha buscado especialmente que pueda contribuir a la reduccion
de los plazos de ejecucién de las operaciones de pago, a ampliar los horarios de accesi-
bilidad, a soportar mayor nivel de detalle en la informaciéon que acompafa a las operacio-
nes y a disponer de un mecanismo sencillo para identificar las contrapartidas, minimizan-
do asi los errores y las situaciones de excepcion.

La implementacion de este proyecto, asi como la gestion de la plataforma, una vez esta
entre en produccién en 2017, se ha atribuido a SWIFT, quien, a su vez, ha externalizado
sobre un tercero la tarea de disefiar, instalar y prestar los servicios de soporte del reposi-
torio de cuentas y cédigos de identificacion alternativos.

En términos practicos, la infraestructura propuesta presenta tres componentes. El prime-
ro de ellos se corresponde con el desarrollo de servicios de valor afiadido, también lla-
mados overlay services, tales como el pago desde un movil, la facturacion electrénica o
la existencia de procedimientos automaticos para facilitar la portabilidad de los clientes
entre entidades. Se trata, en todo caso, de propuestas comerciales concretas que deben
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articular las entidades —cooperativa o competitivamente— y para las que la plataforma
desempefia, exclusivamente, el papel de canal de comunicacién. De ahi la importancia
de encontrar un disefo flexible que permita acomodar un catalogo de servicios que aun
esta por definir?’.

La segunda capa es la pieza nuclear del proyecto, ya que combina una red de comunica-
cién de alta capacidad y reducido retardo en la transmisidon de los mensajes con funciona-
lidades de apoyo a los procesos de compensacion y de liquidacion. Esta infraestructura
basica interconecta directamente a los participantes, sin que exista, a diferencia de otras
iniciativas de pagos inmediatos, un punto central intermedio. Ello permite el intercambio
bilateral del contenido de las érdenes de pago entre las entidades y evita que la actividad
del sistema pueda quedar paralizada por el compromiso de un Unico nodo.

La tercera y Ultima capa es la de la liquidacién. Este proceso tendra lugar, operacion por
operacion, en dinero de banco central y sobre una componente especifica del siste-
ma de liquidacién bruta en tiempo real?®. A través de esta se encaminan unos mensajes de
cargo y abono de caracteristicas muy basicas (settlement requests), desprovistos de toda
aquella informacion complementaria que ya se intercambiaron las partes con anterioridad.

Cada entidad mantiene una Unica cuenta de liquidacion en el banco central, pero los fon-
dos asignados para asentar la operativa de los pagos inmediatos se consignan de forma
separada a los restantes®®. Solo en el caso de existir saldo suficiente se da por completada

ESQUEMA OPERATIVO BASICO DEL NEW PAYMENT PLATFORM GRAFICO 4
Servicios de derivacion Servicios de valor
de cuentas afiadido

Perimetro de la
infraestructura basica

= Senvicio =
= 11l = Rl il =

Ordenante Beneficiario

Servicio de liquidacion

FUENTE: Swift (2014).

27 Dado el significativo tamafio de las inversiones que se deben realizar, se esta tratando de asegurar un minimo
volumen de operaciones desde el momento cero. Por esta razdn, esta previsto lanzar un servicio de valor afia-
dido basico que permita efectuar pagos entre particulares desde el movil. Todas las entidades participantes en
el New Payment Platform quedaran comprometidas a ofrecerlo.

28 RITS Fast Settlement Service.

29 Las entidades podran, no obstante, manejar su liquidez de manera flexible. Dispondran, por ejemplo, de herra-
mientas para establecer a partir de qué umbral de saldo se recolocaran automaticamente los fondos entre las
diferentes subcuentas (si bien solo en las horas de funcionamiento normal de RITS Fast Settlement Service).
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5 Los pagos inmediatos
en la SEPA

la transaccioén. De no ser asi, ésta se rechazara. En consecuencia, desaparece el riesgo de
crédito interbancario®°.

Los pagos inmediatos no comenzaron a ser objeto de atencién por parte del mercado y
las autoridades de la zona del euro hasta hace poco mas de dos afios. A la vista de las
experiencias analizadas en el apartado anterior, la reaccion europea puede resultar tardia.
No obstante, hay dos motivos fundamentales que justifican este aparente retraso.

En primer lugar, hay que tener en cuenta que el punto de partida era distinto al de otros pai-
ses y regiones, al contar ya con un sistema de pagos razonablemente eficiente y con plazos
de ejecucion bastante ajustados. De hecho, antes de que la Directiva de servicios de pago
estableciera el maximo de un dia habil, este mismo plazo (e incluso inferior) ya era habitual en
ciertos paises europeos. En consecuencia, no existian motivos de peso que justificaran la
intervencioén de las autoridades europeas para impulsar mejoras en este sentido.

Por otra parte, tanto la atencién de los bancos centrales como los esfuerzos de la industria
estaban centrados en la migracién a los instrumentos de pago SEPA®', que, en cumpli-
miento del Reglamento (UE) 260/2012%, debia finalizar el 1 agosto de 2014 en los paises
de la zona del euro. Dicha migracion suponia la culminacion de un proyecto que llevaba en
marcha desde 2002 y que requeria importantes adaptaciones por parte de las entidades,
las infraestructuras y los propios usuarios de servicios de pago. La consecucion de esta
meta representaba un paso mas en el camino hacia la integracién financiera y constituia,
por tanto, una prioridad absoluta, tanto de las autoridades como del propio mercado.

Una vez completada la migracion a la SEPA, el interés por los pagos inmediatos ha ido
creciendo en intensidad. Ademas de la liberacién de recursos que este hito ha supuesto,
existen otras razones que explican dicho interés. Por el lado del mercado, el éxito de al-
gunas soluciones existentes ha ayudado a despejar las dudas sobre la existencia de una
auténtica oportunidad de negocio, generando asi los incentivos necesarios para moverse
en esta direccién. Del mismo modo, la propuesta legislativa de la Comisiéon Europea para
limitar las tasas de intercambio de las operaciones de pago con tarjeta® ha servido de im-
pulso a las entidades para buscar servicios innovadores que generen nuevas fuentes de
ingresos. Finalmente, como se ha visto en el tercer apartado, los pagos inmediatos ofrecen
posibilidades para dar valor a la cuenta de pago, permitiendo asi a las entidades bancarias
fortalecer la relacion con sus clientes y, de este modo, mitigar el riesgo de desintermedia-
cion que ha supuesto la aparicion de nuevos actores ajenos al sector.

Por el lado del Eurosistema, existen dos motivos fundamentales que explican el papel activo
que esta desempefiando en este ambito. Por una parte, los pagos inmediatos representan
un paso mas hacia la modernizacion del mercado de pagos europeo, dado su potencial
para hacerlo mas eficiente y para servir de base al desarrollo de soluciones innovadoras. Sin
embargo, también pueden suponer una amenaza para la integracion financiera, poniendo en
peligro los logros conseguidos con la migracion a la SEPA. De hecho, en los ultimos afios se
ha venido observando un paulatino, pero constante, desarrollo de soluciones y proyectos

30 El tiempo que media entre las fases de intercambio y liquidacion sera de alrededor de 5 segundos. No obstante,
como las entidades disponen de toda la informacién sobre la operacién con anterioridad, las que lo deseen podran
abonar al cliente antes de que se hayan asentado las cuentas de los bancos.

31 Las transferencias y las domiciliaciones SEPA (SEPA Credit Transfers y SEPA Direct Debits, respectivamente),
los dos primeros instrumentos de pago de alcance realmente europeo.

32 Reglamento (UE) 260/2012 del Parlamento Europeo y del Consejo, de 29 de abril de 2015, sobre las tasas de
intercambio aplicadas a las operaciones de pago con tarjeta.

33 Dicha propuesta se materializé en el Reglamento (UE) 751/2015.
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que tienen por objeto ofrecer a los usuarios la experiencia de inmediatez en sus pagos,
aun con un alcance limitado (ya sea por su caracter cerrado o por su enfoque puramente
nacional). Dado que estas soluciones no siguen estandares homogéneos, sino que recurren
a mecanismos variados y no interoperables entre si, hay un claro riesgo de que se intro-
duzcan nuevas fragmentaciones en el mercado de pagos minoristas.

A fin de evitar la materializacidn de este riesgo, los pagos inmediatos se convirtieron en
2014 en una prioridad en la agenda de trabajo europea. El ERPB trat6 el tema por primera
vez en diciembre de dicho afio, concluyendo que los pagos inmediatos eran la nueva meta
de la industria. Se acordd que los esfuerzos debian concentrarse en conseguir que los
servicios que se desarrollasen aprovecharan la armonizacion e integracion que ya se habia
alcanzado con la migracion a los instrumentos SEPA, evitando reintroducir la situacion de
fragmentacion anterior.

Asimismo, el ERPB estuvo de acuerdo en la necesidad de que se desarrollase al menos
una solucion de pagos inmediatos en euros de alcance paneuropeo. Siguiendo el enfo-
que de capas mencionado en el primer apartado, esto supone: i) cierto grado de armoni-
zacion de las soluciones comerciales a fin de lograr la interoperabilidad en aquellos as-
pectos en que sea necesario; ii) el desarrollo, por parte de las entidades bancarias, de
uno (o varios) esquemas de pagos inmediatos; iii) la adaptacion de las camaras para
poder procesar el nuevo esquema e interactuar con sus contrapartidas europeas, y iv) posi-
bles cambios en el sistema de liquidacion para dar respuesta a las necesidades de este
nuevo servicio. Desde entonces, la industria ha estado trabajando en cada una de estas
capas (véase grafico 5).

LOS PAGOS INMEDIATOS EN LA SEPA: SINTESIS GRAFICO 5

FUENTE: Elaboracién propia.

Interoperabilidad de ciertos aspectos, pero libertad para su desarrollo
Producto en el ambito competitivo (0 cooperativo)

Esquema de transferencia SEPA inmediata del EPC, que sera
de adhesion voluntaria por parte de las entidades

> Adaptacion de las camaras europeas para dar soporte al
Compensacion futuro esquema del EPC y para garantizar la interoperabilidad

Posibles ajustes en TARGET?2 para dar apoyo

eI a los pagos inmediatos

Producto

Sin perijuicio de que este sea el espacio de competencia natural de las entidades, algunos
aspectos de la relaciéon con los usuarios finales precisan de un cierto grado de armonizacion
o de interoperabilidad a fin de conseguir alcance paneuropeo. De ahi que el ERPB haya
centrado su atencién en esta dimensién, promoviendo, por ejemplo, la interconexién de las
bases de datos de correspondencia alias-numero de cuenta. El objetivo no es consolidar
todos los directorios domésticos en un Unico repositorio centralizado europeo, sino crear
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un sistema de busqueda que permita a la entidad del ordenante obtener el nimero de
cuenta asociado al alias suministrado por su cliente, siempre y cuando este haya sido re-
gistrado en alguna base de datos de la UE.

Para dar respuesta a esta recomendacion, el Consejo Europeo de Pagos (EPC, por sus
siglas en inglés)® celebro el pasado mes de enero un foro con los proveedores de solucio-
nes de pago por movil entre particulares. Como resultado del foro, se ha establecido un
grupo de trabajo con el objetivo de avanzar en esta linea.

Esquema

En respuesta a los acuerdos alcanzados por el ERPB en diciembre de 2014, el EPC presen-
t6 en junio de 2015 un informe en el que se ponian de manifiesto tanto las oportunidades
como las cuestiones que habia que resolver para poder desarrollar un esquema paneuropeo
de pagos inmediatos. En dicho informe se expresaba una preferencia mayoritaria por que el
instrumento sobre el que descansaran los pagos inmediatos fuera, al menos en un primer
momento, la transferencia SEPA, al tratarse de un instrumento armonizado y de amplio al-
cance®. Por los motivos ya comentados en la descripcion de las distintas capas, el EPC
consideré necesario contar con un esquema especifico de transferencias SEPA inmediatas,
lo que fue corroborado por el ERPB.

A raiz de dicho informe, el ERPB invit6 al EPC a definir dicho esquema®. Desde entonces
el EPC ha estado trabajando en su elaboracion, para lo que ha contado con la orientacién
del ERPB a través de un subgrupo creado a tales efectos®”. En abril se abrid un periodo
de tres meses de consulta publica y esta previsto que la version final del esquema se pu-
blique en noviembre de 2016. A partir de dicha fecha comenzara el periodo de adaptacién
y adhesion voluntaria de las entidades, entrando el esquema en funcionamiento un afio
después (véase grafico 6).

ESQUEMA EUROPEO DE TRANSFERENCIAS SEPA INMEDIATAS: PRINCIPALES HITOS GRAFICO 6

Noviembre de 2016:
publicacion y comienzo
del plazo de adhesién

Noviembre de 2015: . Noviembre de 2017:

propuesta inicial

lanzamiento
12 de abril-10 de julio
de 2016: periodo de
consulta publica

Junio de 2015: el ERPB

invita al EPC a desarrollar

un esquema de transferencias
SEPA inmediatas

FUENTE: Elaboracién propia.

34 Organo de decisién y coordinacion de la industria bancaria europea en el ambito de los pagos.

35 Mas de 4.500 proveedores de servicios de pago en Europa estan adheridos a la transferencia SEPA.

36 Sin perjuicio de que sigan existiendo soluciones basadas en otros instrumentos, como tarjetas o adeudos direc-
tos, aunque deberian ser de ambito paneuropeo o interoperables con otras soluciones basadas en los mismos
instrumentos.

37 Adicionalmente, en noviembre de 2015 el ERPB aprobé una propuesta inicial de esquema, que ha sido tomada
como punto de partida para su desarrollo.
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En linea con los instrumentos SEPA que ya estan en funcionamiento, el esquema de transfe-
rencias inmediatas se centrard, fundamentalmente, en los requerimientos aplicables en el am-
bito interbancario. No obstante, abordara también algunos aspectos relativos a la relaciéon de
las entidades con sus clientes, a fin de garantizar unas prestaciones para el usuario uniformes
en cuestiones tales como la notificacion al ordenante de transferencias fallidas o el tiempo
maximo en que debe realizarse el proceso completo de la operacion (de ordenante a benefi-
ciario). En lo que respecta a esto ultimo, la propuesta del EPC es que dicho maximo sea, por
regla general, de 10 segundos. Otra cuestién relevante de cara al usuario final es el importe
maximo por operacion, que se ha fijado, por el momento, en 15.000 euros. Ambos parametros
seran objeto de revision periddica a fin de ir adaptandolos a las necesidades del mercado®.

Compensacion

El intercambio de las operaciones en tiempo real supone una novedad frente a la realidad
actual, dado que la practica habitual en el ambito de los pagos minoristas es que las entida-
des agrupen las érdenes recibidas y las transmitan a las camaras en determinados momen-
tos del dia. En consecuencia, la implantacion practica del esquema de transferencias SEPA
inmediatas requiere que tanto las entidades como las infraestructuras adapten sus procesos
para conseguir la comunicacioén y el abono de los fondos en cuestidén de segundos.

Varias camaras de la zona del euro han iniciado ya este proceso, bien creando un moédulo adi-
cional dentro de los sistemas existentes, bien estableciendo un nuevo sistema de pagos exclu-
sivo para este tipo de transacciones. Una vez el EPC publique el esquema definitivo, las cama-
ras tendran que evaluar la conveniencia de introducir cambios en sus disefios que les permitan
proporcionar el soporte adecuado para el procesamiento de transferencias SEPA inmediatas.

Adicionalmente, a fin de garantizar la integracion del mercado europeo, el Eurosistema aspi-
ra a que los desarrollos que estan llevando a cabo las camaras sean armonizados e interope-
rables y aseguren el alcance paneuropeo. Para lograr estos objetivos, el Eurosistema esta
promoviendo el didlogo entre las distintas camaras y ha hecho publicos una serie de objeti-
vos®®, que giran en torno a tres cuestiones fundamentales:

— Politicas de acceso: las entidades deberian ser capaces de enviar y recibir
pagos inmediatos hacia y desde cualquier contrapartida de la Uniéon Europea
sin necesidad de participar en mas de una infraestructura.

— Interoperabilidad: a fin de lograr lo anterior, las camaras deberan ser intero-
perables, es decir, deberan adoptar los estandares y procedimientos necesa-
rios para lograr la transmisiéon de operaciones entre participantes de distintas
infraestructuras.

— Mitigacion de riesgos: las camaras deberian ayudar a mitigar los riesgos finan-
cieros derivados de la liquidacién diferida de las operaciones®°. Adicionalmente,
para facilitar la interoperabilidad entre camaras resulta fundamental que dichas
medidas de gestion de riesgos se definan y adopten de manera armonizada.

38 En cualquier caso, el esquema no impide que haya acuerdos bilaterales o multilaterales encaminados a disminuir
el plazo de ejecucion o permitir el procesamiento de operaciones de importe superior.

39 Eurosystem expectations for clearing infrastructures to support pan-European instant payments in euro, Banco
Central Europeo.

40 Como se ha visto anteriormente, el esquema también contribuye a la mitigacién de riesgos, al fijar maximos por
operacion.
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6 La situacion en Espana

A fin de dar respuesta a algunas de estas cuestiones, la Asociacion Europea de Camaras
de Compensacion se ha fijado como objetivo la publicacién de un marco de interoperabi-
lidad de pagos inmediatos en euros el proximo mes de noviembre, coincidiendo con la
aprobacion del esquema del EPC. Se pretende asi dejar tiempo suficiente a las partes
para que lleven a cabo los desarrollos necesarios que permitan asegurar el alcance pa-
neuropeo desde el mismo momento del lanzamiento de los pagos inmediatos.

Liquidacién

La liquidacién de los sistemas de pago minoristas de la zona del euro se produce de manera
diferida en las cuentas que las entidades mantienen en los bancos centrales. Para ello, las
camaras envian las posiciones de las entidades a TARGET2, el sistema de liquidacion bruta
en tiempo real del Eurosistema. Este es el mismo mecanismo de liquidacién que se prevé
adoptar en el caso de los pagos inmediatos y, como se ha visto anteriormente, supone im-
plantar medidas para mitigar los riesgos financieros a los que se ven expuestas las entidades.

En linea con los objetivos del Eurosistema, las medidas que adopten las cdmaras deberian
ser uniformes, por lo que esta cuestion esta siendo objeto de discusion en el marco de la
Asociacion Europea de Camaras de Compensacion. Las guias de interoperabilidad que
publicaron el pasado mes de noviembre*' reconocen que, en caso de que las camaras
utilicen mecanismos de garantia diferentes, sera necesario determinar si dichas garantias
son aceptables por los participantes de las demas camaras. No obstante, no han llegado
a ninguna conclusién por el momento.

Por otra parte, TARGET2 también puede ayudar a mitigar dichos riesgos, ofreciendo, por
ejemplo, facilidades para la aportacion de garantias, o ampliando los horarios de apertura
con el objetivo de disminuir el tiempo entre ciclos de liquidacion (en particular por las no-
ches y los fines de semana). Con vistas a conocer cudles son las necesidades de las ca-
maras en este sentido, el Eurosistema les insté a que colaborasen en la definiciéon de una
lista de requerimientos de negocio. Dicha lista, que fue comunicada al Eurosistema el pa-
sado mes de abril, servira de base para definir qué ajustes habria que hacer en TARGET2 a
fin dar el necesario apoyo a los pagos inmediatos, tanto en el corto como en el largo plazo.

Al igual que en otras parte del mundo, el debate acerca de los pagos inmediatos esta muy
presente en Espafa. Si bien, desde hace unos afos, coexisten en nuestro mercado varias
iniciativas comerciales de alcance limitado, hasta fechas recientes no se ha puesto en
marcha un proyecto, de escala nacional, con el que tratar de dar un impulso definitivo a
esta nueva manera de movilizar el dinero.

Liderado por las principales entidades de crédito de nuestro pais y contando, ademas, con
la participacion activa de las asociaciones sectoriales y de las infraestructuras, en marzo
de 2015 dio comienzo un programa sectorial de pagos inmediatos asentado en cuatro
premisas fundamentales.

En primer lugar, la necesidad de formular planteamientos operativos plenamente compati-
bles con otras iniciativas de similares caracteristicas*?; en especial, en relacién con aque-
llas que pudieran surgir en otros paises de la zona del euro. Este enfoque garantizara la
completa interoperabilidad paneuropea de la solucién espafola, en consonancia con los
objetivos de la SEPA.

41 Instant Payments Interoperability Guidelines, Asociacion Europea de Camaras de Compensacion, noviembre de 2015.
42 Entre otras, estar basadas en el mismo instrumento de pago subyacente: v. g., transferencias SEPA.

BANCO DE ESPANA 84 REVISTA DE ESTABILIDAD FINANCIERA, NUM. 30



Por otro lado, se ha exigido que las propuestas resultantes respeten el marco regulatorio apli-
cable, ya se trate de la normativa de competencia, de la vigente en materia tributaria o, direc-
tamente, de aquellas disposiciones que gobiernan la prestacion de los servicios de pago.

Ademas, se ha considerado primordial el time-to-market o, lo que es lo mismo, se aboga
por ajustar al maximo los plazos correspondientes a las fases de disefio, desarrollo e im-
plantacion, de manera que la fecha de lanzamiento de la iniciativa no se demore mas alla
de lo estrictamente necesario. De ahi que la industria se haya decantado por ser pragma-
tica y echar a andar con un conjunto de requerimientos minimos que evolucionaran de
manera progresiva, a medida que se identifiquen nuevas necesidades. Bajo estas condi-
ciones, el nuevo servicio deberia estar listo, en principio, para el verano de 2017.

Finalmente, se ha apostado por explotar ampliamente las sinergias que pudieran existir
tanto en el ambito de las infraestructuras del mercado financiero como en relaciéon con los
servicios de procesamiento que les sirven de soporte. Esta actuacion contribuira a man-
tener los costes de la iniciativa bajo control, lo que, unido a la formulacién de un modelo
de negocio adecuado, habria de reportar a los actores involucrados una rentabilidad tem-
prana y razonable.

PREMISAS FUNDAMENTALES DEL PROGRAMA DE PAGOS INMEDIATOS GRAFICO 7

Interoperabilidad

paneuropea

FUENTE: Elaboracion propia.

Cumplim { ento Time-to-market Expl_otam_on
normativo de sinergias

Partiendo de estas bases, los agentes implicados en el programa han definido los pagos
inmediatos como un servicio financiero consistente en movilizar fondos entre dos cuentas
de pago identificadas por medio del codigo IBAN y en el que se asegure la disponibilidad
inmediata de los recursos transferidos (bajo la perspectiva del cliente final), asi como la
accesibilidad a la solucion en horario 24/7.

El producto subyacente serd, en todo caso, la transferencia SEPA, bien en su modalidad
actual, bien, en su momento, adoptando el esquema de transferencias inmediatas del
EPC. Asimismo, el programa contempla manejar dos lineas de trabajo paralelas, ambas
estrechamente interrelacionadas.

En primer lugar, los esfuerzos se centraran en el desarrollo de un servicio de caracter basi-
co bajo el perimetro del Sistema Nacional de Compensacion Electrénica (SNCE)*. Como

43 EI SNCE es el mecanismo normativo, operativo y técnico que soporta el sistema de pagos al por menor espafiol,
especializado en el intercambio, compensacién y liquidacion interbancaria de las transacciones que se realizan
con estos instrumentos de pago, principalmente transferencias, adeudos, cheques y efectos.
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tal, este quedara gobernado por su correspondiente reglamento de funcionamiento, el cual
serd, ademas, propiedad de Iberpay. Para dar cabida a esta nueva tipologia de pagos, la
sociedad creara un subsistema especifico y sera la responsable formal de su gestion
operativa, sin perjuicio de la posible delegacién, sobre un tercero, de los aspectos de
procesamiento.

Este servicio permitird ejecutar pagos individuales, de caracter no recurrente, y debera
estar abierto a la interoperabilidad con otras camaras de la SEPA. La compensacion de las
operaciones tendra lugar en tiempo real, mientras que la liquidacion de los saldos multila-
terales netos en TARGET2 se producira en varios momentos concretos del dia. Al estar
encajado en el SNCE, el servicio se beneficiara de las protecciones que se derivan de su
marco normativo especifico** y, potencialmente, del alcance de una amplia red de partici-
pantes ya consolidada tanto en Espafia como en relacion con otras camaras con las que
existan acuerdos de interoperabilidad.

En términos practicos, el servicio basico supondra que el cliente ordenante instruya un
pago a favor de un beneficiario que ha identificado a través de su cédigo IBAN, de modo
que la transferencia de los fondos, desde la presentacion hasta la confirmacion del abono,
se complete en unos pocos segundos. Existiran limites por operacion, asi como a la posi-
cién neta deudora, y se contempla el envio de notificaciones a los clientes finales para que
conozcan el resultado de la operacidon. Se espera que esta capa de servicios basicos
neutrales favorezca el desarrollo de propuestas innovadoras por parte de las entidades.

Por otro lado, el programa se encargara de elaborar dos reglamentos complementarios
para la prestacion de una serie de servicios de valor afnadido desde la fase inicial de im-
plantacién. Este conjunto de reglas pasaran a formar parte del patrimonio de un vehiculo
de nueva creacion, diferente de Iberpay. En una primera etapa, estos servicios se orientan
a dar respuesta a tres posibles aplicaciones muy concretas, como son: la operativa per-
sona a persona, el pago en comercio fisico y el pago en comercio electronico.

Con estas iniciativas se estara superponiendo una capa de prestaciones adicionales al
movimiento de efectivo, que, en todo caso, seguira realizandose a través del servicio ba-
sico. La medida persigue la simplificacion del proceso de iniciacion del pago y, con ello,
mejorar la experiencia de usuario y potenciar el empleo de las plataformas moviles como
canal para originar transacciones.

Para garantizar el buen funcionamiento del repositorio de cédigos IBAN y alias asociados,
se prevé la implantacion de un soporte técnico adecuado que permita que las entidades
usuarias puedan alimentar e intercambiar los datos necesarios con seguridad y que, ade-
mas, proporcione a los clientes finales del sistema utilidades con las que poder asociar, de
manera sencilla, sus bases de datos telefonicas o de otros identificadores con las cuentas
bancarias. Paralelamente, se trabajara en la busqueda de las mejores férmulas para con-
tribuir a la interconexién del repositorio espafol con otros similares existentes en los pai-
ses de nuestro entorno. De este modo, se favorecera igualmente la interoperabilidad eu-
ropea en un sentido amplio.

Habida cuenta del interés estratégico que los pagos inmediatos tienen para la economia
nacional, el Banco de Espafa ha facilitado el acercamiento inicial de las partes. Asi, ha

44 Entre las que se incluyen dimensiones tales como la irrevocabilidad y firmeza de las operaciones, el sistema de
garantias, el régimen de participacion, etc.
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propiciado los acuerdos que han posibilitado la puesta en marcha de los trabajos colabo-
rativos y ha marcado determinadas directrices para alinear el programa con la politica del
Eurosistema. Superada esta etapa, la institucion queda relegada al rol de observador pri-
vilegiado con el fin de conocer, de primera mano, los elementos definitorios de la solucién
y, solo en caso necesario, intervenir para asegurar su plena consistencia con los objetivos
de la SEPA. No obstante, en lo que afecte al SNCE se mantendran intactas las responsa-
bilidades del Banco de Espafia como supervisor ultimo del sistema de pagos.

La generalizacion de tecnologias que aseguran conectividad y acceso a la informacién de
manera permanente esta provocando cambios profundos tanto en los habitos como en
las expectativas de los agentes econdmicos. Al igual que ocurre en otras industrias, la fi-
nanciera —en particular, el segmento de los pagos— no ha quedado al margen de esta
nueva realidad, encarando asi un proceso de transformacién estructural e irreversible que
tendera a acentuarse en los préximos afos.

En un contexto marcado por el aumento de la digitalizacion, los pagos inmediatos surgen
como un primer y fundamental hito en el camino hacia un nuevo escenario competitivo, un
entorno caracterizado por la mayor complejidad de los actores y la asuncion de un papel
mas protagonico de los clientes. En definitiva, un terreno de juego en el que la personali-
zacion de la oferta pasa a ser una de las claves basicas a la hora de maximizar el valor
potencial de la clientela.

Mas alla de la posibilidad de movilizar fondos con urgencia, los pagos inmediatos suponen
un salto hacia delante en el nivel de interaccién con los usuarios de los servicios bancarios.
En consecuencia, proporcionan a las entidades un mayor y mas frecuente volumen de
datos sobre los patrones de comportamiento de sus clientes, asi como sobre su situacion
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Resumen

1

Introducciéon

LOS BONOS GARANTIZADOS Y LAS TITULIZACIONES: SITUACION ACTUAL,
MARCO GLOBAL Y PERSPECTIVAS FUTURAS

Los bonos garantizados y las titulizaciones desempefian un papel importante en la financia-
cioén bancaria. La crisis financiera ha afectado a estos mercados de modo desigual. Mientras
que el mercado de los bonos garantizados se ha mostrado resistente durante el periodo de
crisis, el nivel de actividad registrado en el mercado de las titulizaciones esta siendo muy es-
caso desde 2007. Por otro lado, las tendencias recientes también muestran cierta heteroge-
neidad; mientras que en el caso de los bonos garantizados se estan produciendo ciertas inno-
vaciones en su disefio (incorporacion de nuevos tipos de activos como garantia y de nuevas
estructuras para mejorar la gestion de la liquidez), en el caso de las titulizaciones se estan fo-
mentando productos mas sencillos. Esta Ultima iniciativa complementa las reformas legislati-
vas iniciales que se emprendieron para mitigar las debilidades mostradas durante el periodo
de crisis (problemas de incentivos en la originacion y dificultades en la valoracion, entre otros).

En este contexto, este trabajo analiza el comportamiento y las tendencias recientes en el
periodo de poscrisis en los mercados de titulizaciones y de bonos garantizados, revisa la
regulacion actual y plantea los debates e iniciativas que estan en marcha en el contexto
internacional y europeo.

La financiacién bancaria responde fundamentalmente al objetivo de lograr los recursos ne-
cesarios para la realizacion de su actividad al minimo coste que sea compatible con una
adecuada estructura de vencimientos y con las regulaciones vigentes. Una parte significati-
va de los instrumentos de financiacién esta constituida por aquellos titulos que de un modo
u otro estan respaldados por una determinada cartera de activos. Esta vinculacion se realiza
principalmente a través de dos instrumentos: los bonos garantizados, o covered bonds, y
las titulizaciones.

La apelacién a este tipo de financiacién ha sido uno de los factores que contribuyeron a
la fuerte expansion del crédito bancario, especialmente en los afios previos a la crisis. En
el caso de las titulizaciones, un elemento fundamental fue la existencia de distintos tramos
de riesgo y, en consecuencia, el acceso a un conjunto mas amplio de inversores con dis-
tintas preferencias de rentabilidad-riesgo. Por su parte, en los bonos garantizados los in-
centivos respondian principalmente a los menores costes de financiacion que conllevan
las emisiones con doble recurso: la entidad emisora y el conjunto de activos de garantia’.

No obstante, la crisis financiera afecté a estos mercados de modo desigual. Asi, los bonos
garantizados mantuvieron un mercado resistente durante el periodo de crisis, reforzando
su papel clave en la financiacion de los bancos europeos. Por el contrario, en el caso de
las titulizaciones, desde 2007 el mercado mostré una escasa actividad debido a proble-
mas de incentivos en la originacion del riesgo y a las dificultades en la valoracion, que se
pusieron de manifiesto durante la crisis financiera. Las reformas legislativas realizadas
para soslayar estas debilidades no han conseguido eliminar por completo el estigma ge-
nerado en torno a estos productos.

1 Los bonos garantizados han sido una figura tradicionalmente empleada en varios paises europeos, como Alemania,
Dinamarca, Francia o Espana, con distintas denominaciones (en el caso espanol se les conoce como «cédulas
hipotecarias» o «territoriales», segun sea el activo de garantia). Generalmente estos instrumentos se emiten bajo
un marco juridico nacional especial y estan sujetos a supervision publica, segun se establece en articulo 54 de
la Directiva de sobre organismos de inversion colectiva en valores mobiliarios.
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2 Latitulizacién
de activos: situacion
actual y medidas
adoptadas

Durante el periodo de poscrisis se han observando dos tendencias fundamentales en torno
a estos mercados: por un lado, un impulso hacia una mayor simplicacion en el disefio del
producto y una mejora de la transparencia para facilitar su valoracion, especialmente en el
caso de las titulizaciones, y, por otro lado, una mayor diversificaciéon en torno a los activos
de garantia, a través de la incorporacion de nuevos activos a los ya tradicionalmente em-
pleados, especialmente en la figura de los bonos garantizados, al tiempo que se ha desper-
tado el interés por el uso de esta forma de financiacion bancaria en nuevas jurisdicciones.

El funcionamiento de estos mercados, por tanto, aln se enfrenta a importantes desafios, por
lo que, recientemente, se han emprendido varias reformas regulatorias a nivel internacional
y a nivel europeo. A nivel internacional, lideradas por el Consejo de Estabilidad Financiera
(FSB por sus siglas en inglés), forman parte de las iniciativas emprendidas para promover un
sistema financiero mas sélido y seguro que pasa por identificar y mitigar el riesgo sistémico
en sus tres componentes clave: mercados, instrumentos e instituciones. Las iniciativas per-
siguen mitigar las ineficiencias por el lado de la oferta y de la demanda, aumentando la base
de emisores (lo que incluye emisores no bancarios) y el interés de los inversores de un modo
sostenible. Para la consecucion de este objetivo se estd fomentando el disefio de productos
mas simples, homogéneos y comparables a nivel global, lo que facilitaria la fijacion de pre-
cios de referencia de mercado. Por su parte, la Comisién Europea ha incluido también como
una prioridad de su agenda regulatoria la revitalizacién de las titulizaciones y la expansion de
los bonos garantizados. En concreto, en el aio 2015 se comprometio a revisar el marco le-
gislativo del mercado de las titulizaciones sobre una base robusta que, entre otros, conlleva
otorgar un tratamiento prudencial diferenciado a un determinado tipo de titulizaciones mas
sencillas, normalizadas y transparentes. Ademas, como complemento, se prevé avanzar en
la construccion del marco de los bonos garantizados paneuropeos para evitar posibles inefi-
ciencias y fragmentaciones nacionales. Ambos aspectos constituyen elementos importantes
para el buen funcionamiento de los mercados de capitales en la UE2.

En dicho contexto, este trabajo analiza el comportamiento y las tendencias recientes de
los mercados de titulizaciones y de bonos garantizados, revisa la regulacion actual y plan-
tea los debates e iniciativas que estan en marcha en el contexto internacional y europeo.
En concreto, trata de ilustrar los aspectos mas relevantes de cada uno de estos merca-
dos: el tratamiento prudencial, en el caso de las titulizaciones, que se aborda en la segun-
da seccion, y la heterogeneidad de los modelos nacionales, en el caso de las cédulas, que
se analiza en la tercera seccion. Por ultimo, este trabajo finaliza con algunas reflexiones
sobre las iniciativas puestas en marcha.

Las titulizaciones se constituyeron como un instrumento destinado a captar financiacion
por parte de los bancos (especialmente las titulizaciones tradicionales) y como una via para
transferir, de forma parcial o total, riesgo de crédito fuera del sistema bancario mediante
la transformacién de un conjunto de activos poco liquidos en una serie de instrumentos
negociables, liquidos y con unos flujos de pagos determinados®. Esta Ultima caracteristica,
que inicialmente facilitd su elevada aceptacion por los operadores no bancarios especiali-
zados en el mercado (principalmente fondos de inversién y compafiias de seguros), logra

2 EI 30 de septiembre de 2015 la Comisiéon Europea publicé un plan de accién con los trabajos prioritarios para
impulsar la Unién de los Mercados de Capitales (con fecha 2019) y para remover las barreras aun existentes a
las inversiones transfronterizas, reduciendo los costes de financiacién. Este plan de accién consiste fundamen-
talmente en el desarrollo de vias alternativas de financiacion no bancaria con el objetivo de impulsar el creci-
miento econémico y la creacion de empleo en toda la UE, junto con la mejora de la capacidad de absorcién de
shocks por parte de empresas y pymes mediante estas vias de financiacién alternativa.

3 Para un andlisis detallado del proceso de titulizacién, de los riesgos que conlleva y del papel desempefiado por
los diferentes agentes implicados, véase Catarineu y Pérez (2008).
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una mayor diversificacion del riesgo en el sistema, pero también lleva asociados un cier-
to nivel de complejidad y una serie de riesgos de valoracién que, dada la amplia distribu-
cion entre distintos agentes, podrian llegar a alcanzar naturaleza sistémica y, finalmente,
repercutir en el conjunto del sistema financiero y, por ende, en el funcionamiento de la
economia real.

Desde el estallido de la crisis financiera la actividad del mercado de titulizaciones ha dis-
minuido drasticamente a nivel global de forma generalizada, lo que evidencia la falta de
confianza hacia las caracteristicas generales de estos productos (véase grafico 1). No
obstante, el mercado americano esta mostrando ciertos sintomas de recuperacion, aun-
que todavia se encuentra lejos del volumen de emisiones que se registraron en el periodo
de 2005 a 2007. Por el contrario, la operativa del mercado europeo, pese al relativo buen
comportamiento de los impagos* y las menores tasas de pérdida esperada y de pérdida
realizada que se registraron durante la crisis (véase cuadro 1), ha quedado limitada a los
tramos altamente calificados que son descontables en el BCE® o a su utilizacién en progra-
mas publicos especiales de apoyo al sector financiero. Segun los datos de la Asociacion

4 Mersch (2014) menciona que durante la crisis la tasa de impago de las titulizaciones en Europa se situd entre el
0,65 % vy el 1,5%, mientras que en Estados Unidos esta cifra estaba entre el 9,3% y el 18,4 %.

5 Para la instrumentacién de las medidas de politica monetaria convencional el BCE mantiene altas exigencias de
calidad crediticia y aplica elevados recortes (haircuts) en el descuento de los bonos de titulizacion. Ademas, en
septiembre de 2014, como parte de las medidas de politica monetaria no convencional, el BCE anuncié un pro-
grama especial de compras de Asset Back Securities (ABS) y de cédulas hipotecarias. Las adquisiciones de ABS
son exclusivamente de titulizaciones simples y transparentes, cuyo activo subyacente sea créditos de empresas
y familias de la zona del euro.

EMISIONES DE TITULIZACIONES POR AREAS GEOGRAFICAS GRAFICO 1

1.800

1999 2000

s 70NA DEL EURO

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

mmm—— ESTADOS UNIDOS m— ASIA

FUENTE: Dealogic. Emisiones a partir de 18 meses, no retenidas, excluyendo GSE (Government Sponsorised Entities). Nacionalidad conforme a la nacionalidad de

la matriz.

PERDIDAS POR TIPO DE ACTIVO SUBYACENTE (2000-2013) CUADRO 1
RMBS CMBS
EEUU UE EEUU UE
Pérdida esperada (%) 4,1 0,2 4,2 2,9
Pérdida realizada (%) 4,5 0,0 1,6 1,1

FUENTE: Fitch.

NOTAS: Bonos de titulizacion hipotecaria: Residential Mortgage Backed Securities (RMBS) y Commercial Mortgage-
Backed Securities (CMBS).

Los activos subyacentes son préstamos hipotecarios residenciales, en el primer caso, y préstamos hipotecarios comerciales,
en el caso de los CMBS.

Pérdida esperada estimada por Fitch para los tramos con calificacion CCC o inferior.
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EMISIONES DE TITULIZACIONES Y PORCENTAJE RETENIDO CUADRO 2

2007 2008 2009 2010 2011 2012 2013 2014 2015
Total EEUU 2.080,5 934,9 1.385,3 1.203,7 1.056,6 1.679,2 1.615,1 1.131,5 1.265,9
Total UE 593,6 818,7 423,8 377,9 375,9 253,4 180,8 217,0 213,7
Del que: % retenido 30 % 87 % 94 % 76 % 76 % 66 % 58 % 64 % 62 %

FUENTE: Asociacion para los Mercados Financieros en Europa.

para los Mercados Financieros en Europa (AFME, por sus siglas en inglés) solo el 38 % de
los 214.000 millones de euros titulizados en 2015 se colocd en el mercado (véase cuadro 2).
En Espafa el volumen titulizado fue minimo y, en su mayoria, permanecio retenido en los
balances bancarios. De hecho, en los Ultimos cinco anos el saldo vivo se ha reducido en
casi la mitad (de 300.000 millones en 2008 ha pasado a 163.000 millones en septiembre de
2015, incluyendo el saldo vivo del Fondo de Amortizacion del Déficit Eléctrico —FADE—).
Una de las cuestiones clave es el papel que la regulacion ha tenido (y puede tener) en el
funcionamiento de este mercado.

Desde 2009 han sido varias las medidas regulatorias emprendidas. Estas se enmarcan en
dos bloques diferenciados en el tiempo y persiguen diferentes objetivos. En una primera
fase, se incorporaron varias reformas regulatorias con el objetivo de paliar las debilidades
detectadas durante la crisis y afianzar la estabilidad financiera. Por el contrario, las inicia-
tivas recientes, que aun se encuentran en proceso de aprobacion, pretenden reabrir (0
revitalizar) el mercado de las titulizaciones y diversificar las fuentes de financiacion de la
economia.

Asi, las reformas de la primera fase reforzaron el capital que los inversores y los originado-
res necesitan mantener por el riesgo inherente en este tipo de operaciones, incrementado
los requerimientos de capital para los inversores y reduciendo los alivios de capital para los
bancos originadores. Ademas, se incorporaron requisitos adicionales para crear incenti-
vos mas apropiados en el proceso de concesion de préstamos y en la gestion del riesgo
posterior; por ejemplo, la obligacion de retencion por parte de la originadora de un por-
centaje minimo. Las exigencias para un correcto control y evaluaciéon de los riesgos tam-
bién fueron reforzadas; ahora son menos dependientes de las calificaciones externas, y
son mas exigentes los requisitos de transparencia y de divulgaciéon de informacion.

Si bien estas reformas eran necesarias para afianzar la estabilidad financiera®, la realidad
es que también han generado barreras adicionales que dificultan el funcionamiento efi-
ciente del mercado, el cual, después de cinco afos, continda sin mostrar sintomas claros
de recuperacion. Son varios los motivos que se han identificado a este respecto: en primer
lugar, la prolongada desconfianza de los inversores sobre la calidad de los préstamos sub-
yacentes y, principalmente, sobre los riesgos asociados con el propio proceso de tituliza-
cion; en segundo lugar, los reducidos incentivos por parte de los originadores para realizar
nuevas emisiones en un periodo de escaso crecimiento del crédito y en una situacion en la
que muchas entidades mantienen una amplia cartera de activos ya comprometida en ins-
trumentos similares y, en ocasiones, menos costosos (basicamente bonos garantizados).
Finalmente, se suele mencionar el mayor coste en términos de capital regulatorio que ha
supuesto la reforma regulatoria y algunas incertidumbres asociadas a ella.

6 Segoviano et al. (2013) ilustran los principales factores del funcionamiento del mercado de titulizaciones durante
este periodo y sus implicaciones para la estabilidad financiera.
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2.1

LAS TITULIZACIONES
SENCILLAS,
TRANSPARENTES

Y NORMALIZADAS

(EN LO SUCESIVO,
STS, POR SUS SIGLAS
EN INGLES)

La segunda fase normativa pretende revitalizar, al menos, una parte de este mercado y
aprovechar sus ventajas para potenciar el flujo del crédito hacia la economia real. Las
ventajas identificadas estan asociadas, entre otros, a la diversificacion de las fuentes de
financiacién de la economia, a la extensién del abanico de activos financieros y a la menor
dependencia de la financiacién bancaria, especialmente en los momentos bajos del ciclo
econodmico. De hecho, uno de los objetivos es tratar de ampliar la base de emisores para
incorporar a entidades financieras no bancarias, como, por ejemplo, los establecimientos
financieros.

Ya en 2010 el Consejo de Estabilidad Financiera plantea la conveniencia de impulsar pro-
ductos estandarizados y sencillos que puedan diferenciarse de las titulizaciones comple-
jas. Como consecuencia de esta decision, en julio de 2015, el Comité de Supervision
Bancaria de Basilea (BCBS, por sus siglas en inglés) y la Organizacién Internacional de
Comisiones de Valores (IOSCO, por sus siglas en inglés) han consensuado una serie de cri-
terios para identificar y diferenciar los valores mas simples y de alta calidad del resto.
Posteriormente, en noviembre de 2015, el BCBS publicé un documento consultivo en el
que, con base en los criterios identificados, presenta varias alternativas para la actualiza-
cién del tratamiento prudencial en el caso de los bancos originadores y de los bancos
inversores en estos productos.

En paralelo, la Comision Europea, apoyada en los trabajos de la Autoridad Bancaria Eu-
ropea (EBA, por sus siglas en inglés), presentd en septiembre de 2015 una propuesta
legislativa en la que incorpora el concepto de titulizaciones simples, transparentes y es-
tandarizadas que han sido recientemente aprobadas por el Consejo y que estan en espera
de su ratificacion por el Parlamento Europeo. El BCE también ha manifestado su apoyo
a esta iniciativa y al desarrollo, en particular, del mercado de titulizaciones de contratos
relativamente estandarizados de préstamos para el consumo y de papel comercial o de
pagarés de empresa que presentan un perfil de caja predecible de los pagos tanto del
principal como de los intereses. Estos programas de Asset Back Securities (ABS) consti-
tuyen una via util para facilitar el acceso a la financiacion de hogares y empresas de la
zona del euro.

Para potenciar el desarrollo de este mercado se ha establecido, en primer lugar, unos
criterios de elegibilidad que garantizan un estandar minimo de calidad de los activos sub-
yacentes y, por tanto, que avalan un menor riesgo de este instrumento.

En segundo lugar, se establecen unos criterios que pretenden evitar las debilidades pasa-
das y, en particular, el modelo «originar para distribuir», el apalancamiento excesivo, el
riesgo de refinanciacion o la opacidad. Se pretende distinguir aquellas titulizaciones cuyas
caracteristicas minoren el riesgo asociado al proceso de estructuracion (y estratificacion en
los distintos tramos de riesgo) y, ademas, faciliten la valoracion del riesgo implicito por
parte de los inversores. La estandarizacion y los requisitos de transparencia permitirian una
mayor aceptacion entre los inversores y su negociacion en los mercados secundarios’.

Por otra parte, y de forma consistente, se precisa que el nuevo marco normativo reconozca
el menor riesgo de este tipo de titulizaciones en comparacion con las que no cumplen estos
criterios. En la UE estas reformas ya se han materializado en dos proyectos de reglamento:

7 Tal como se sefiala en el documento conjunto del Banco de Inglaterra y del BCE, una mejora del nivel de liquidez
de los mercados secundarios conllevaria efectos adicionales, como un mejor tratamiento como colateral en las
operaciones de politica monetaria.
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el primero establece ciertas normas sobre titulizaciones y los criterios que definen una titu-
lizacion STS; el segundo proyecto modifica el Reglamento 575/2013 sobre los requisitos de
capital de los bancos®.

El primer criterio de elegibilidad es la simplicidad, y se establece con base en los siguientes
aspectos:

a) Homogeneidad de los activos subyacentes y caracteristicas simples para
facilitar la valoracion por parte del inversor. En principio, esta previsto que se
distinga entre hipotecas residenciales, hipotecas comerciales, financiacién a
pymes y financiacién para adquisicion de automoviles (o leasing). Si bien
esta clasificacion inicial presenta algunos solapamientos y esta previsto un
desarrollo posterior por parte de la Autoridad Supervisora Europea.

b) Se excluyen las retitulizaciones por su mayor opacidad y complejidad para la
valoracion del riesgo implicito y por el efecto multiplicador de errores que se
evidencié durante la crisis.

c) Se exige alos bancos que dispongan de un historial crediticio suficientemen-
te amplio de los préstamos que estan titulizando con el objetivo de disponer
de estimaciones robustas del riesgo de impago y de mitigar el riesgo de inclu-
sion de préstamos de alto riesgo. Ademas, los activos deteriorados quedan
excluidos de estas emisiones.

d) El emisor de la titulizacion debe tener la propiedad del préstamo, es decir,
el emisor debe ser el prestamista de los préstamos que respaldan los valores
emitidos. Esto supone la exclusion de las titulizaciones sintéticas de la defini-
cioén debido a que la transferencia de riesgo se realiza mediante un contrato
de proteccion crediticia.

Los dos criterios siguientes, el de transparencia y el de estandarizacion, conllevan los si-
guientes requisitos:

a) Los préstamos empaquetados en las titulizaciones deben haber sido gene-
rados utilizando los mismos estandares de concesion que cualquier otro
préstamo, es decir, no deben generarse con el Unico objetivo de ser tituliza-
dos, lo que en su momento debilitd los estandares de concesién de estos
contratos.

b) El originador debe retener al menos el 5% de la cartera de préstamos con el
objetivo de garantizar las buenas practicas en su concesion y gestion.

c) Se debe publicar informacion sobre la estructura utilizada y, lo que es mas
importante, informacion sobre la cascada de pagos establecida para cada
tramo de la estructura de la titulizacion.

d) Se debe publicar de forma continuada informacion sobre el comportamiento
de los préstamos empaquetados.

8 Se realizard una evaluacién completa de esta regulacién cuatro afios después de su implementacion para ver su
eficacia y decidir, en su caso, medidas o enmiendas adicionales.
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e) Deben estar claramente definidas las obligaciones contractuales y las res-
ponsabilidades de todas las partes implicadas en el proceso de titulizacion.

Para garantizar el cumplimiento de los criterios anteriores de una forma efectiva, se prevé
su acreditacién. En principio, esta acreditacion la realizarian las autoridades supervisoras,
y se incluiria informacion esencial en el folleto de emisién y en los informes trimestrales.
No obstante, se mantiene abierta la posibilidad de que finalmente sea una tercera parte
independiente la que certifique su cumplimiento®. El cumplimiento de estos criterios no
se limita a las titulizaciones simples europeas, sino que esta previsto un régimen de equi-
valencia para emisiones de originadoras, patrocinadoras y vehiculos especializados de
terceros paises, pendiente de la finalizacién de los trabajos en materia de titulizaciones
simples, transparentes y comparables del BCBS.

Por otra parte, un tratamiento prudencial diferenciado para este tipo de titulizaciones es
esencial para garantizar la credibilidad de la propuesta y, en definitiva, afectar el compor-
tamiento de los agentes del mercado. De momento solo existe una propuesta legislativa
para el sector bancario. En concreto, se han recalibrado los requisitos de capital para
reflejar los menores riesgos asociados a este tipo de titulizaciones cualificadas, con base
en las mejores tasas de pérdidas e impagos que se registraron durante el periodo de
crisis'®. En términos agregados, se ha estimado una reduccién del 25 % en el consumo
de capital en comparacion con el resto de las titulizaciones. La propuesta plantea una
ponderacion de riesgo minima menor para las posiciones en tramos mas sénior o posi-
ciones preferentes (reduccién desde el 15% al 10 %)"" y modifica el orden de aplicacion
de las diferentes opciones (modelos) para el célculo de los requerimientos'2.

Por otra parte, se ha reducido la dependencia de las calificaciones externas, aunque
estas continian desempenando un papel relevante en algunos de los métodos utiliza-
dos. Como se puede observar en el grafico 2, la calificacidén del soberano condiciona la
calificacion externa. En concreto, en los paises periféricos, debido a la baja calificacién
del riesgo soberano, no existen actualmente titulizaciones con una calificacion externa
superior a «A», |0 que probablemente limitara la ampliacion de la base inversora (véase
grafico 2). En el caso de las titulizaciones de préstamos a pymes, las principales dificul-
tades se encuentran en la obtencién de una calificacion externa de grado de inversion
(solo el 60 % de los tramos lo consiguen). Ademas, la inexistencia de un mercado se-
cundario liquido dificulta el acceso a pequefios inversores y pone en cuestion la disci-
plina de mercado.

9 En concreto, la industria ha adoptado una serie de acciones encaminadas a mejorar la informacién y los infor-
mes facilitados al inversor. Estas acciones han complementado otras mejoras legislativas relativas a las agen-
cias de calificacion externa y a la regulacién aplicable a los folletos de emision.

10 Larecalibracién se ha realizado utilizando los datos del European Data Warehouse de titulizaciones y el analisis
de las series histéricas de los impagos de CEREP (central repository establecido por ESMA).

11 En términos generales se aplica una ponderacién de riesgo minima del 15 % para todas las posiciones de titu-
lizacion. Las retitulizaciones, sin embargo, presentan una complejidad y unos riesgos mayores, por lo que to-
das sus posiciones estan sujetas a un calculo del capital reglamentario mas conservador y a una ponderacion
de riesgo minima del 100 %.

12 En primer lugar, la entidad debe utilizar una férmula facilitada por las autoridades de supervision (método SEC-
IRBA), para lo que empleara su propio calculo de los requisitos de capital para ese tipo de activos subyacentes
(necesita estar previamente autorizada a usar el método basado en calificaciones internas, el método IRB). El
método basado en calificaciones externas para las titulizaciones (método SEC-ERBA) debe ser utilizado por las
entidades que no puedan usar el método SEC-IRBA para sus posiciones en una titulizacion concreta. Cuando
no estén disponibles los dos primeros métodos o cuando el uso del método SEC-ERBA arroje unos requisitos
de capital reglamentario desproporcionados, las entidades pueden aplicar el método estandar para las tituliza-
ciones (método SEC-SA), que se basa en una férmula facilitada por las autoridades de supervision y utiliza
como input los requisitos de capital de los activos subyacentes calculados segun el método estandar para el
riesgo de crédito.
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MONTO DE TITULIZACIONES POR CALIFICACION/NACIONALIDAD GRAFICO 2

Bélgica Francia
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FUENTE: SIFMA. Ultimo valor: tercer trimestre de 2015.

2.2 PRINCIPALES DIFERENCIAS
ENTRE EL MARCO
EUROPEO Y EL MARCO
INTERNACIONAL

3 Bonos garantizados
(covered bonds)

En términos generales, las propuestas europeas coinciden con las propuestas internacio-
nales. En concreto, ambas han excluido las titulizaciones sintéticas del concepto de titu-
lizacion simple. Generalmente los productos sintéticos son mas complejos, conllevan
riesgos legales y de contraparte adicionales y han generado mayores pérdidas. No obs-
tante, en el marco europeo se acepta que ciertas titulizaciones sintéticas puedan ser ca-
talogadas como titulizaciones STS, basicamente aquellas que cumplen los requisitos exi-
gidos a las titulizaciones tradicionales, salvo el de la transferencia efectiva de los activos,
y siempre que sean emitidas por emisores del alta calidad'®. Esta excepcion se ha incor-
porado para no entorpecer el papel que esta actualmente desarrollando el Fondo Europeo
de Inversiones en la financiacion a las pymes.

En la misma linea, en la UE se ha dejado abierta la posibilidad de aplicar el tratamiento
preferencial a ciertas titulizaciones con plazos cortos, es decir, programas de papel co-
mercial o de pagarés de empresa'. La idea fundamental es limitar el tratamiento preferen-
cial a aquellos programas que cumplan condiciones similares a las de las titulizaciones
tradicionales y ampliarlo a originadores que no sean entidades bancarias.

Los bonos garantizados han sido uno de los segmentos que han mostrado una mayor
resistencia durante la crisis econémica. Su disefio esta basado en la emision de deuda
bancaria, que, ademas, cuenta con el respaldo de unas garantias asignadas. Este disefio
facilita su valoracion, en comparacion con las titulizaciones, ya que el riesgo de crédito
obedece esencialmente a la combinacién de dos factores: el valor de la cartera de garan-
tia (generalmente activos hipotecarios de elevada calidad crediticia) y la probabilidad de

13 La EBA emiti6 en diciembre de 2015 un informe sobre titulizaciones sintéticas en el que recomienda que se
extienda el tratamiento preferencial cuando el importe de la proteccion otorgada se deposita en efectivo. Ade-
mas, para ello incorpora propuestas, que estan relacionadas con condiciones que deben cumplir los contratos
de cobertura, para adaptar los criterios establecidos para las titulizaciones tradicionales a las caracteristicas
especificas de las titulizaciones sintéticas.

14 La industria a través del European Covered Bond Council (ECBC) esta promoviendo un nuevo instrumento
denominado «European secured notes», que tendria como subyacente préstamos a pymes. Este nuevo instru-
mento hibrido comparte muchas de las caracteristicas de los bonos garantizados (en concreto, el recurso dual
al emisor de la nota y a los préstamos de respaldo cuando estos Ultimos sean un conjunto dindmico)
y algunas de las caracteristicas de las titulizaciones (como la existencia de un vehiculo y la obligacion de reten-
cion por parte del emisor del 5% del riesgo de crédito de los activos de respaldo; en este caso, normalmente
estaticos). Esta iniciativa engloba la adopcién comun de criterios de elegibilidad, definiciones, parametros
de riesgo y requisitos de divulgacion. El principal escollo de esta propuesta es su encaje con los requisitos es-
tablecidos en la Directiva sobre organismos de inversion colectiva en valores mobiliarios (UCITS, por sus siglas
en ingles).
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quiebra de la entidad emisora, sin necesidad de evaluar la distribucion del riesgo de
crédito entre los diferentes tramos caracteristicos de una titulizacion. Adicionalmente, la
existencia de una larga tradicion en algunos paises con este tipo de instrumentos (algu-
nos mercados, como el de Dinamarca o Alemania, tienen mas de doscientos afos de
tradicion), unido al bajo nivel de riesgo y a la estabilidad de su calificacion crediticia du-
rante la crisis financiera en comparacion con otros instrumentos de deuda bancaria, ex-
plica la solidez en su base inversora (véase grafico 3).

En este sentido, cabe destacar que, de acuerdo con la informacién que proporciona Dealo-
gic, desde 2007 la emisidon en bonos garantizados ha supuesto mas de la mitad de las emi-
siones en términos brutos de deuda de alta calidad (deuda no colateralizada y no subordina-
da con grado de inversion y bonos garantizados) de las entidades financieras de los
principales paises de la zona del euro. La importancia de este mercado para el sector ha
quedado patente en los tres programas de compras que puso en marcha el BCE desde 2009
con objeto de evitar posibles tensiones en este mercado y estimular la concesion de crédito
bancario®. Otro de los factores que muestran la importancia de este instrumento en la finan-
ciacién bancaria se encuentra en el incremento de emisiones procedentes de fuera de los
paises europeos que tradicionalmente utilizaban este mercado. Asi, tal y como puede apre-
ciarse en el grafico 4, a lo largo de los Ultimos afos ha aumentado el volumen de emisiones
realizadas fuera de la zona del euro, principalmente en paises como Canada, el Reino Unido
y Australia, cuyas legislaciones de estos productos son relativamente recientes’®. Este inte-
rés de los emisores de otras jurisdicciones no solo se encuentra en la posibilidad de acceder
a inversores de paises europeos, que estan ya familiarizados con ellos, sino también persi-
gue el acceso a inversores de otras jurisdicciones, como pone de manifiesto el aumento de
emisiones de bonos garantizados en monedas distintas del euro.

Adicionalmente, la demanda y resistencia de este producto durante la crisis ha propiciado
también cierto grado de innovacién en su disefio:

15 Los motivos de cada uno de los programas no han sido los mismos; asi, en los dos primeros, CBPP1 (2009)
y CBPP2 (2011), la intencién era evitar problemas en el funcionamiento del mercado, mientras que, en el ter-
cero CBPP3 (2014), el objetivo es reducir los costes de financiacion bancaria y estimular el crecimiento eco-
némico.

16 En Anguren, Marqués y Romo (2013) puede encontrarse una descripcién comparada de las caracteristicas de las
legislaciones de bonos garantizados que han surgido mas recientemente en relacién con las de los paises en los
que existia una larga tradicién con este instrumento.

EMISIONES DE BONOS DE ALTA CALIDAD Y SU CALIFICACION CREDITICIA MEDIA GRAFICO 3

80 [remmmmmmmmmmqemmeeeeneees

Covered |Bank Senior|

Espana

Sovereign | Covered |Bank Semor| Sovereign | Covered |Bank Semor| Sovereign | Covered |Bank Senior| Sovereign

Alemania Francia Italia

m— 2002-2006 m— 2007-2011 2012-2016

FUENTE: Dealogic. Medias con respecto al total de emisiones con calificacion crediticia. Afio 2016, hasta el 25 de febrero.
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EMISIONES DE COVERED BONDS GRAFICO 4

1 EMISIONES FUERA DE LA ZONA DEL EURO 2 EMISIONES EN MONEDAS DISTINTAS AL EURO
mm USD %
210 O e e e e S R SR 1 50
175 120 | 40
140
T e e - 30
105 )
60 20
70 N
35 80T 10
0 0 l_-_\_-_l—— —_— 0
2007 2008 2009 2010 2011 2012 2013 2014 2015 2007 2008 2009 2010 2011 2012 2013 2014 2015
s AUTRALIA mm CANADA e DOLAR AUSTRALIANO s DOLAR CANADIENSE
s REINO UNIDO SUIZA s |IBRA ESTERLINA FRANCO SUIZO
SUECIA s COREA DEL SUR DOLAR ESTADOUNIDENSE MONEDAS NORDICAS
= NORUEGA DINAMARCA — OTRAS s PORCENTAJE NO EURO (Escala dcha,)

mmm 0TROS s FUUERA ZONA DEL EURO (Escala dcha.)

FUENTE: Dealogic. Emisiones a partir de 18 meses, no retenidas. Nacionalidad conforme a la nacionalidad de la matriz. Porcentaje (%) de las emisiones
realizadas fuera de la zona del euro (0 en monedas distintas al euro) respecto al total.

a) Por un lado, se han tratado de ampliar los tipos de activos que componen la
cartera de garantia, incluyendo colaterales distintos de los tradicionalmente
empleados (hipotecas, deuda del sector publico y préstamos a navieras y
aeronauticas) con objeto de ampliar las posibilidades que tienen las entida-
des si deciden acudir a este instrumento para financiarse.

El segmento mas evidente, por las dificultades que se han observado en su
financiacion durante la crisis financiera, es el de los créditos a pymes. En algu-
nos casos, como los de ltalia o Turquia, se han desarrollado iniciativas legisla-
tivas que facilitan emisiones de bonos garantizados con este tipo de colateral,
si bien, dadas las caracteristicas de los activos de garantia, su mantenimiento
en el activo del balance no siempre conlleva un menor consumo de capital
para el tenedor bancario. En otros casos, esta iniciativa ha partido de la propia
industria, como en el caso del banco aleman Commerzbank, que ha emitido
bonos garantizados respaldados por pagarés de empresa renovables. Hay
que tener en cuenta, sin embargo, que en estos casos las agencias de califi-
cacién externa exigen un mayor nivel de sobrecolateralizacion que el que se
exige a los bonos respaldados por activos con garantia hipotecaria para al-
canzar un determinado rating. De todas formas, en un contexto en el que las
autoridades monetarias han ampliado de manera extraordinaria las facilidades
de financiacion a medio plazo para las entidades bancarias'’, el desarrollo de
estos titulos hasta el momento ha sido relativamente limitado, si bien varios
organismos apuntan al impulso de estos mercados como una de las formas
de estimular de modo sostenido la financiacion a las pymes.

Otra de las dreas de innovacion en el entorno de los activos de garantia o co-
laterales elegibles la constituyen los créditos que se conceden a empresas
exportadoras. En concreto, se trata de aquellos préstamos que adicionalmente

17 En el caso del BCE se han introducido varias medidas de financiacién (conocidas como TLTRO) que en la actua-
lidad alcanzan los cuatro afos de vencimiento. En otros casos, como el del Banco de Inglaterra, se han imple-
mentado programas como el Funding for Lending Scheme, que también facilita la refinanciacion de los créditos
bancarios en un horizonte prolongado.
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cuentan con la garantia de una agencia de crédito a la exportacion (ECA). Para
incluir y fomentar esta clase de créditos se han empleado dos tipos de aproxi-
maciones; por un lado, la planteada en Alemania, consistente en enmendar la
legislacion de covered bond'® y asimilar los créditos garantizados por una ECA
como crédito del sector publico que se integraria con el resto del colateral
procedente del sector publico. Por otro lado, en Espafia la aproximacion ha
sido distinta, creandose una nueva clase de cédulas hipotecarias respaldadas
por un colateral de créditos a la exportacién garantizados por las ECA™®.

Mas recientemente, en 2014, se realizaron las primeras emisiones de bonos
garantizados verdes (green covered bonds), incorporandose estos productos
a una tendencia creciente en los mercados de realizar emisiones que son
empleadas para respaldar inversiones sociales o0 medioambientalmente res-
ponsables. En este caso, las caracteristicas son las mismas que las de cual-
quier otro covered bond, con el afiadido de que debe de realizarse un proceso
de verificacién para comprobar que el colateral cumple con los requisitos
medioambientales o socialmente responsables de la emision. A diferencia de
otras estructuras, en el caso de los bonos garantizados verdes, el caracter
dinamico y la necesidad de generar nuevo colateral elegible hace que el com-
promiso de la entidad emisora con los criterios sociales y medioambientales
deba de mantenerse en el tiempo.

b) Ademas de la ampliacién en el tipo de activo de garantia o colateral del
bono, en los ultimos afios también se ha producido una proliferacion de nue-
vas estructuras financieras en torno a los bonos garantizados que permiten
una mejor gestion de la liquidez en determinadas situaciones. En concreto,
han proliferado los programas que, en situaciones excepcionales de quiebra
de la entidad emisora, permiten que las previsibles dificultades transitorias de
liquidez para cumplir con la amortizaciéon del bono garantizado se puedan
solventar mediante la ampliacion del vencimiento del covered bond por un
periodo de tiempo fijo (soft bullet) o por un periodo condicionado al venci-
miento del colateral subyacente (conditional pass-throug). Estas modalida-
des se vienen implementando en nuevas emisiones desde 2014, si bien en
algunas jurisdicciones, como en Polonia, la enmienda legislativa se ha reali-
zado con caracter retroactivo, lo que permite extender este tipo de clausulas
a todos los programas existentes. Este tipo de estructuras pretende evitar
que, en caso de dificultades para cumplir con los plazos de amortizacién
preestablecidos, el gestor del programa de covered bonds se vea obligado a
vender precipitadamente (y con elevados descuentos) su cartera de activos
de respaldo. En el pasado este evento se abordaba, bien con una mayor
sobrecolateralizacion y exigencia de activos liquidos, bien recurriendo a la
separacioén de los activos de respaldo del resto de la cartera bancaria a tra-
vés de un vehiculo. Sin embargo, la necesidad de una mayor eficiencia en el

18 En concreto se enmendo el articulo 20 de la Pfandbriefe Act en 2009.

19 La normativa que desarrolla las cédulas de internacionalizacién se encuentra en el RD-ley 20/2012, de 13 de
julio, de medidas para garantizar la estabilidad presupuestaria y de fomento de la competitividad, el RD 579/2014,
de 4 de julio, por el que se desarrollan determinados aspectos de la Ley 14/2013, de 27 de septiembre, de apoyo
a los emprendedores y su internacionalizacion, en materia de cédulas y bonos de internacionalizacion, y la
Circular del Banco Espafia 4/2015, que establece las normas publicas y confidenciales de informacién finan-
ciera a rendir. En concreto, esta Ultima establece un marco mas sélido para la evaluacion de las garantias hipo-
tecarias utilizadas en las cédulas espafiolas, lo que podria alentar a todos los emisores a actualizar periédica-
mente su valoracion.
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3.1

LOS BONOS
GARANTIZADOS:
INICIATIVAS RECIENTES

nivel de colateralizacion de los bonos garantizados debido a la preocupacion
por los niveles de afectacion de los activos (encumbrance) de las entidades
emisoras ha propiciado la aparicién de estas estructuras.

Por otro lado, la normativa regulatoria bancaria que se ha ido aprobando e implementando
en los ultimos afios también ha tenido efectos de distinto signo para este mercado. Asi,
la ratio de liquidez (liquidity coverage ratio) o las normas de resolucién han tenido un efecto
que, en general, puede considerarse como positivo, al permitir que los bonos garantiza-
dos que cumplen determinadas caracteristicas computen como activos liquidos? o al ha-
cer explicito que en situaciones de resolucion los tenedores de estos bonos no se van a
ver afectados por posibles recortes que pueden afectar a otros acreedores (véase mas
detalle en la siguiente seccidn).

En definitiva, este tipo de instrumento no solo parece haber mantenido un papel importan-
te en la financiacion bancaria —algo que, en el caso de la zona del euro, ha sido reforzado
con los programas de compras del BCE—, sino que en cierto modo puede concluirse que
su importancia se ha incrementado, extendiéndose a mas regiones y ampliando el tipo de
activos de respaldo o colateral de las nuevas emisiones. Adicionalmente, se han ido incor-
porando cambios a nivel nacional que pretenden mejorar la gestion de la liquidez en situa-
ciones de resolucion. No obstante, alun existen importantes retos en estos mercados,
entre los que destaca la elevada fragmentacion de las legislaciones de cada pais, algo que
constituye uno de los futuros retos en este mercado?".

Como ya se ha mencionado, el mercado de los bonos garantizados ha mostrado una ma-
yor resistencia durante el periodo de crisis, apoyado principalmente, aunque no exclusi-
vamente, en la percepcion de un menor riesgo inherente en estos instrumentos por parte
del inversor. De hecho, durante este periodo se convirtieron en uno de los principales ins-
trumentos de financiacién mayorista de los bancos europeos. Este auge del mercado ha
venido acompanado por varias iniciativas emprendidas en algunos paises con el objetivo
de establecer marcos legislativos especiales que ayuden a potenciar su desarrollo.

A nivel global, estos instrumentos se han reconocido parcialmente. El BCBS los ha inclui-
do en la lista de activos liquidos en los nuevos estandares de liquidez, si bien la tenencia
de estos instrumentos en las carteras bancarias no conlleva ninguna distincion favorable,
en términos de capital, frente a otros instrumentos de deuda. Por su parte, el Consejo de
Estabilidad Financiera los referencia para excluirlos de participar en el coste de las rees-
tructuraciones bancarias en regimenes especiales de resolucidon cuando el bono cumpla
con unas determinadas caracteristicas y dependiendo del disefio del régimen de resolucion
de cada pais.

En el marco europeo, la armonizacion del marco legal de los bonos garantizados esta li-
mitada al tratamiento prudencial de la legislacion bancaria y de seguros cuando cumplen
una serie de condiciones especificas que, de alguna forma, garantizan su calidad y permi-
ten un menor consumo de capital y una mayor liquidez. Aun asi, como parte las iniciativas
legislativas del Libro Verde de la Unién de los Mercados de Capitales, la Comision plantea
la necesidad de armonizar y mejorar el marco legislativo fragmentado que actualmente
existe en la UE. En concreto, se han identificado las siguientes areas de mejora: la posible

20 En el caso de cumplir determinados criterios, su ponderacion se asimila a la de los activos con maximo nivel
de liquidez, como los bonos soberanos.

21 Una comparacion detallada sobre las diferentes caracteristicas de los bonos garantizados en las principales
jurisdicciones puede encontrarse en Anguren et al. (2013).
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4 Reflexiones finales

reduccion de los niveles de activos comprometidos en el balance de las entidades, la valo-
racion de los préstamos que sirven de cobertura de las emisiones y, en su caso, de las
garantias que conlleven estos préstamos, y la revision de la clase de activos pueden servir
de garantia en cada tipo de cédula. Ademas, se propone la clarificacion de los derechos de
los tenedores de las cédulas en situaciones de concurso de la entidad mediante la separa-
cién y aislamiento de la cartera de cobertura; medidas adicionales de gestion de la liquidez
y de transparencia, y la posible creacion de la figura del controlador de la cartera de cober-
tura que supervise el estricto cumplimiento por parte del emisor de sus obligaciones de
gestion. Finalmente, se plantea, de forma mas ambiciosa, el disefio de un marco juridico
para la emision de bonos garantizados paneuropeos. En enero de 2016 finalizo la consulta
publica sobre todos estos aspectos, y en estos momentos se esperan avances paulatinos
en la convergencia, dadas las amplias divergencias juridicas nacionales.

A nivel nacional, y en paralelo a la consulta planteada por la Comision, en octubre se pu-
blicé un «papel de debate» para recabar la opinion de los participantes en el mercado
espafiol de «bonos garantizados», que, siguiendo la terminologia europea, engloba las
cédulas y los bonos hipotecarios, pero excluye las participaciones hipotecarias y los cer-
tificados de transmisién hipotecaria.

La emision de titulos a medio y largo plazo que tienen el respaldo de activos con caracte-
risticas especificas ha sido una importante fuente de financiacion bancaria en las ultimas
décadas vy, en particular, ha contribuido a que las entidades puedan ampliar su labor de
intermediacién a un ritmo mayor que el que hubiese sido factible con base en el crecimien-
to de los depdsitos. Los principales instrumentos con estas caracteristicas han sido los
bonos garantizados y las titulizaciones. En el caso de los bonos garantizados la doble
garantia y la calidad de los activos de respaldo hacen que sean titulos atractivos para in-
versores que buscan poco riesgo € inversiones con una duracién elevada (fondos de
pensiones, aseguradoras, etc.), al tiempo que disminuyen el coste de financiacién del
emisor. En el caso de las titulizaciones la transferencia del riesgo de crédito inherente a los
activos de respaldo resulta interesante para la entidad de crédito emisora, al tiempo que
la estratificacion en distintos tramos las hace atractivas a inversores con distintas prefe-
rencias rentabilidad/riesgo.

En este articulo se ha revisado como la crisis financiera ha impactado de modo diferente
en este tipo de productos y cémo se han tratado de solventar algunas de las deficiencias
que se pusieron de manifiesto, en especial en el caso de las titulizaciones. En la actualidad,
en el periodo de poscrisis se han emprendido varias iniciativas para impulsar y mejorar el
funcionamiento de ambos mercados, que, en parte, estan aproximando las caracteristicas
de ambos productos.

Por una parte, en el mercado de titulizaciones se esta produciendo un movimiento hacia
la simplificacion del proceso de estructuracion y una mayor homogeneizacién de las ca-
racteristicas de los activos de garantia, limitandolos a aquellos que aseguran una calidad
crediticia minima; también se trata de reforzar el grado de transparencia frente al inversor,
reduciendo su nivel de complejidad y su opacidad, asi como la dependencia excesiva que
tienen los inversores de las calificaciones crediticias externas, lo que ha afectado al fun-
cionamiento del mercado en épocas de tension. Aun asi, persisten todavia algunas incég-
nitas que pueden limitar la efectividad de estas propuestas. En concreto, la efectividad de
la simplificacién del proceso dependera de desarrollos legislativos posteriores y de la
aplicacién de reglas consistentes en todos los sectores (bancos, compaiiias de seguros y
gestoras de fondos, entre otros), junto con su equiparacion a otros instrumentos similares,
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PUBLICACIONES DEL BANCO DE ESPANA

El Banco de Espafa publica distintos tipos de documentos que proporcionan informacion
sobre su actividad (informes econdmicos, informacién estadistica, trabajos de investiga-
cion, etc.). La lista completa de las publicaciones del Banco de Espafa se encuentra en
su sitio web, en http://www.bde.es/f/webbde/Secciones/Publicaciones/Relacionados/Fic/
Catalogopublicaciones.pdf.

La mayor parte de estos documentos esta disponible en formato pdf y se puede descargar

gratuitamente en el sitio web del Banco de Espafia, http://www.bde.es/bde/es/secciones/
informes/. El resto puede solicitarse a publicaciones@bde.es.
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Efectivo en manos del publico + Depésitos a la vista.

M1 + Depédsitos disponibles con preaviso hasta tres meses +
Depositos a plazo hasta dos afios.

M2 + Cesiones temporales + Participaciones en fondos del
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Valores distintos de acciones emitidos hasta dos afos.

Millones de euros.

Miles de millones.

Avance.

Puesta detras de una fecha [ene (P)], indica que todas las cifras
correspondientes son provisionales. Puesta detras de una cifra,
indica que Unicamente esta es provisional.

Puntos basicos.

Puntos porcentuales.

Serie original.

Serie desestacionalizada.

Tasa de la media movil de i términos, con j de desfase,
convertida a tasa anual.

Tasa de crecimiento basico de periodo j.

Referido a datos anuales (1970 M) o trimestrales, indica que
estos son medias de los datos mensuales del afio o trimestre, y
referido a series de datos mensuales, decenales o semanales,
que estos son medias de los datos diarios de dichos periodos.
Referido a un afio o mes (99 R), indica que existe una
discontinuidad entre los datos de ese periodo y el siguiente.
Dato no disponible.

Cantidad igual a cero, inexistencia del fenémeno considerado

o carencia de significado de una variacién al expresarla en tasas
de crecimiento.

Cantidad inferior a la mitad del ultimo digito indicado en la serie.



	PagFijasIndice
	Articulo_04
	Articulo_03
	Articulo_02
	Articulo_01
	ArticulosPublicados
	Public_Abrev

