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NOTICIAS 

Domingo, 28 de abril de 2024 

Rafael Doménech 

El gasto creciente en pensiones públicas. El Mundo, revista Actualidad 
Económica, Opinión (enlace bajo suscripción y PDF). 

Santiago Carbó 

Previsiones al alza. La Vanguardia, suplemento Dinero, Economía en tus manos 
(enlace y PDF). 

 

Miércoles, 1 de mayo de 2024 

Santiago Carbó 

Una fusión que requiere dos cautelas. Cinco Días, Opinión (enlace bajo 
suscripción y PDF). 

Entrevista en “La hora de la 1”, donde opina sobre una posible fusión de los 
bancos BBVA y Sabadell, y sobre los efectos de la reducción de la jornada 
laboral. RTVE, La 1(enlace, a partir del minuto 25:35). 

 

Jueves, 2 de mayo de 2024 

Eddie Gerba 

Do distribution restrictions increase banks’ resilience and lending capacity? 
SUERF The European Money and Finance Forum (publicado conjuntamente con 
Petros Katsoulis, Jozef Barunik, y Jonathan Acosta-Smith) (PDF). 

 

 

 

 

 

 

 

https://www.elmundo.es/economia/macroeconomia/2024/04/27/662a8854e85ece11578b45ac.html
https://www.lavanguardia.com/dinero/20240501/9604351/previsiones-alza.html
https://cincodias.elpais.com/companias/2024-05-01/bbva-sabadell-una-fusion-que-pide-dos-cautelas.html
https://www.rtve.es/play/videos/la-hora-de-la-1/01-05-24/16084731/


ecientemente la Comisión 
Europea ha publicado su 
Informe de Envejecimiento 
correspondiente a 2024 (AR 
2024 por sus siglas en inglés), 
con sus proyecciones 
actualizadas del gasto en 
pensiones de España hasta 
2070. Se realiza cada tres años, 
por lo que el anterior era de 
2021, justo cuando se inició un 
conjunto de importantes 

modificaciones en nuestro sistema público de pensiones 
que culminaron en 2023. Tras aislar los cambios en los 
supuestos demográficos y de crecimiento, la comparación 
entre la proyección anterior de 2021 y el nuevo escenario 
base proporciona un detalle de los efectos de los cambios 
recientes en el sistema de pensiones español. Su 
conclusión fundamental confirma las evaluaciones 
realizadas en estudios del pasado año, en los que he 
colaborado con Enrique Devesa y Roberto Meneu, o en 
otro coordinado por Ángel de la Fuente, en el que 

participaron 16 
expertos. La reforma 
de pensiones de 2021 
a 2023 ha dado lugar 
a un sistema que será 
más generoso, pero 
menos contributivo y 
autosuficiente, 
puesto que las 
cotizaciones sociales 
no son capaces de 
financiar el mayor 

gasto en pensiones. 
Al reducir su autosuficiencia, el sistema depende en 

mayor medida de las transferencias del Estado, lo cual 
reduce su transparencia sobre el verdadero coste de 
financiación del sistema de pensiones, y termina 

trasladando a la sociedad una imagen distorsionada de su 
coste de oportunidad y del menor margen para otras 
políticas públicas. Además de presentar unas mayores 
necesidades estructurales de financiación mediante 
impuestos como el IRPF o el IVA, elimina los ajustes 
vinculados al aumento de la esperanza de vida, da lugar a 
una mayor redistribución intra y entre generaciones, y 
aumenta los costes laborales. 

Con diferencia, España es el país de la UE en el que más 
aumenta el gasto en pensiones en las nuevas proyecciones 
respecto al escenario de 2021. De acuerdo con las 
proyecciones del nuevo Informe de Envejecimiento, la 
reforma incrementa el gasto en pensiones en 3,3 puntos 
porcentuales del PIB en 2050 y 5 en 2070, en promedio 
aproximadamente 1 punto más de gasto en pensiones por 
década. Con diferencia, las medidas con mayor impacto 
son la vuelta de la revalorización de las pensiones con el 
IPC y la supresión del factor de sostenibilidad, sin que el 
resto de las medidas que buscaban contener el aumento 
del gasto logre conseguirlo, ya que sólo lo hacen en un 29% 
en el promedio de las próximas décadas. 

Junto con otros factores, el aumento previsto del gasto 
en pensiones será de 3,7 puntos del PIB dentro de unos 25 
años y se produce sobre unas condiciones de partida que 
ya son muy exigentes. En 2023, el déficit del sistema 
público de pensiones y prestaciones contributivas fue de 2 
puntos del PIB, a lo que hay que añadir 1,4 de las pensiones 
de clases pasivas de funcionarios públicos y 0,7 de 
pensiones no contributivas y complementos de mínimos. 
En total, unas necesidades adicionales de financiación de 
4 puntos porcentuales del PIB, por encima de unas 
cotizaciones sociales que alcanzaron un 10,6% del PIB. 
Estas necesidades de financiación en 2023 fueron incluso 
superiores al déficit público, que se situó en el 3,6% del PIB, 
y equivalen a unos 2.800 euros anuales por afiliado a la 
Seguridad Social. 

Este crecimiento del gasto deja a los ingresos del 
sistema y a las transferencias del Estado como únicas 
variables de ajuste, salvo que se introduzcan nuevas 
reformas. El denominado Mecanismo de Equidad 
Intergeneracional (MEI) irá transfiriendo renta de las 
generaciones jóvenes a las jubiladas mediante el 
incremento de las cotizaciones sociales sin generar 
derechos de pensiones, por lo que se prevé que suponga 
una presión adicional sobre la creación de empleo y el 
crecimiento económico debido al aumento de los costes 
laborales. A esto se unen el recargo en las bases máximas 
de cotización y la cuota de solidaridad, de nuevo sin 
generar derechos pensionables. Como resultado de todo 
ello, según el AR 2024, los ingresos por cotizaciones 
aumentarán del 10,6% del PIB en 2023 al 12,6% en 2050. A 
pesar de ello, este incremento de 2 puntos del PIB será 
insuficiente para hacer frente al avance previsto del gasto 
en pensiones, por lo que las necesidades de financiación 
del sistema aumentan desde los 4 puntos del PIB en 2023 a 
unos 5,7 en 2050. 

Opinión 
Semana del 28 de abril al 4 de mayo

R
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At the onset of the Covid‑19 crisis, several regulatory authorities issued a recommendation or request to banks 

to restrict their dividend and share buyback distributions. This was to increase banks’ resilience by not 

distributing retained earnings, and help them support the real economy given their unique role in doing so and 

the singular circumstances brought by Covid‑19. We assess the effectiveness of these distribution restrictions in 

conserving capital to support lending. We find that restricted banks: i) increased their available capital and 

resilience, ii) increased their lending volumes on smaller loans to UK small and medium-sized enterprises, and 

iii) faced an increase in the required rate of return on their capital. The results indicate that distribution 

restrictions can be an effective crisis tool to increase banks' resilience and lending capacity. 
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No xxx, xxxxxxx 2024  

Do distribution restrictions increase banks’ 
resilience and lending capacity?* 

 
 
 
 
 
 
 

 
By Petros Katsoulis (Bank of England), Eddie Gerba (Bank of England), 

Jozef Barunik (Charles University and Czech Academy of Sciences), and Jonathan Acosta-Smith (OECD) 

*This Policy Brief is based on Bank of England Staff Working Paper No. 1,053. The views expressed are those of the 

authors and should therefore not be reported as representing the views of of their respective  institutions.  

https://www.bankofengland.co.uk/-/media/boe/files/working-paper/2023/moderation-or-indulgence-effects-of-bank-distribution-restrictions-during-stress.pdf
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1. Motivation 

 

At the onset of the Covid-19 crisis in March 2020, several authorities issued a temporary distributions 

restriction recommendation or request, which urged banks to refrain from paying dividends, performing 

share buybacks and in some cases awarding staff cash bonuses. The purpose of this action was to encourage 

conservation of capital in these singular circumstances to support lending and in turn economic activity. 

 

Did these restrictions achieve their objective, and did they have unintended consequences for banks? In 

Acosta-Smith et al. 2023, we empirically tackle this question by assessing the impact of the restrictions along 

three dimensions: i) banks’ capital and resilience, ii) banks’ lending, and iii) investors’ required rate of return on 

banks’ capital. 

 

We make the following hypotheses. First, the restrictions should have increased banks' resilience if they 

decided to retain at least part of the capital that otherwise would have been distributed. Second, they should 

have incentivised banks to maintain or increase lending. Third, they could have impacted investors' required rate 

of return: on the one hand, since dividends and share buybacks affect investors' willingness to hold equity 

(DeAngelo et al., 2009), their restriction could increase shareholders' required rate of return (i.e. cost of equity); 

on the other hand, increased capitalisation reduces the riskiness of debt, lowering debtholders' required rate of 

return (i.e. cost of debt) (Modigliani & Miller, 1958). The overall impact on the required rate of return on capital 

(i.e. cost of capital) will depend on which of the two effects dominates. 

 

2. Data & Method 

 

We conduct our analysis in two phases. First, to evaluate the effects of the policy on banks’ resilience and 

investors’ required rate of return, we use a bank-level panel dataset comprising 80 European banks in 21 

countries (incl. UK), of which 70 restricted their distributions as a result of the policy and 10 did not. The latter 

group consists of banks that either were not subject to restrictions, or were not planning to make a distribution 

even though they were formally under restrictions, and serves as a counterfactual to the restricted group. 

 

We then utilise a difference-in-differences (DiD) analysis to compare the outcomes of interest between the two 

groups of banks. For resilience, we use common equity Tier 1 (CET1) capital and the ratio of CET1 capital as a % 

of risk-weighted assets (RWAs). For shareholders’ required rate of return, we use the average of four dividend 

discount model estimates, as is common in the literature (Altavilla et al., 2021, Dick-Nielsen et al., 2022). For 

debtholders’ required rate of return, we use mid-yields of bank bonds traded in the secondary market, 

aggregated at the bank level (Arnould et al., 2022). We control for a host of bank and macroeconomic variables 

which could affect the outcomes of interest and banks’ propensity to make distributions. 

 

Second, to evaluate the effects of the policy on banks’ lending outcomes, we use a proprietary dataset provided to 

the Bank of England by Experian, which contains the universe of loans issued by 9 UK banking groups to UK small 

and medium-sized enterprises (SMEs). We focus on this loan segment since SMEs were the most reliant on bank 

credit during the pandemic. We similarly utilise a DiD analysis and compare lending volumes between banks that 

were subject to the restrictions (4 banks) and those that were not (5 banks). We control for a host of bank and 

borrower characteristics, as well as other fiscal, monetary and prudential measures taken to support lending to 

the real economy during the crisis. 

https://www.bankofengland.co.uk/working-paper/2023/moderation-or-indulgence-effects-of-bank-distribution-restrictions-during-stress
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Figure 1: Difference-in-differences estimation for CET1 capital 

3. Results 

3.1 Resilience 

 

Figure 1 presents the DiD estimates for CET1 capital. The graph plots the DiD estimates for each quarter from 

the implementation of the restrictions (t = 0) until they are lifted, as well as for the quarters preceding the 

restrictions, denoted by negative values in the x-axis (pre and post periods are separated by the vertical blue 

line). The estimates include 95% confidence intervals, so they are significant at the 5% level if the red bands lie 

completely above or below the horizontal zero line. 

 

We find that restricted banks increased their CET1 capital by up to 5.1% more compared to the 

unrestricted ones. As can be seen, prior to the introduction of the restrictions there was no significant difference 

between CET1 capital levels of the two groups of banks. However, after their introduction the difference became 

positive and gradually increased, peaking at 5.1% higher CET1 capital for the restricted banks compared to the 

unrestricted ones three quarters after (t = 2 in the graph). Thereafter, the difference decreased and became 

statistically insignificant. This coincides with the relaxation of the restrictions for most banks, which happened in 

Q1 2021 (t = 3 in the graph), when banks were allowed to make partial distributions based on their capitalisation 

and profitability. We find similar results when comparing banks’ CET1 ratios, driven by an increase in CET1 

capital since changes in RWAs did not materially differ between the two groups. 

 

Hence, the findings suggest that restricted banks increased their retained capital in every quarter of full 

restrictions and began to reduce it once distributions were allowed. This translated into higher resilience in 

nominal terms and relative to their risks. 
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3.2 Lending 

 

We first examined the impact of the restrictions on all non-government guaranteed SME loans, but found 

no significant effects. This would suggest that restricted banks did not increase lending volumes more relative 

to unrestricted ones as a result of the policy. However, their decision to retain part of the surplus capital as 

indicated by our previous results, may have led them to increase volumes only for smaller loans that are less 

capital-intensive. For this reason, we repeated the analysis by separating the effects of the policy for loans smaller 

and larger than £100,000 (the median loan value in our sample is c. £47,000). 

 

Distinguishing between loan sizes reveals that restricted banks increased volumes for smaller loans by 

34% more on average compared to unrestricted banks. This effect persisted while restrictions were fully in 

place, and became less significant once they were partly lifted, in line with our previous findings on resilience. We 

did not find evidence that the restricted banks increased their customer base or their aggregate lending, 

indicating that the policy worked mainly on existing loans and customer relationships. 

 

We also find that distribution restrictions worked in tandem with government guarantees, with similar 

increases in loan volumes in the two segments. In addition, banks increased lending by similar amounts 

irrespective of their capital positions. This is an indication of their ability to support the real economy during 

stress. Hence, we find affirmative evidence of the success of distribution restrictions in increasing lending for 

existing borrowers.  

 

3.3 Investors’ required rate of return 

 

First, we find that distribution restrictions increased shareholders’ required rate of return by 2.7 

percentage points (pps) on average throughout the implementation period. The left panel of Figure 2 

presents the results. Prior to the introduction of the restrictions, we see no significant difference between the two 

groups. However, after their introduction, the difference became positive and statistically significant. After 12 

months, the difference decreased, coinciding with the time when most banks resumed partial distributions 

(March 2021). However, the difference remained significant at 1.8 pps by the last month of restrictions. 

 

Second, we find that distribution restrictions decreased debtholders’ required rate of return by -0.6 pps 

on average throughout the implementation period. As can be seen in the right panel of Figure 2, the 

difference became negative and significant after the introduction of the restrictions, peaking at -1 pp in the first 

three months of restrictions, before stabilising at around -0.5 pps thereafter.  

 

The results are line with the theoretical predictions. However, on a weighted average basis, we find that 

the restrictions increased the required rate of return on banks’ overall capital by 1 pp throughout the 

implementation period. This indicates that the reduction in debtholders’ required rate of return did not 

perfectly offset the increase in shareholders’ one. 
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4. Conclusion and policy implications 

 

Distribution restrictions were introduced at a singular historic period when there was immense 

uncertainty about the expected impact of Covid-19, and the wide range of outcomes that could unfold. 

Assessing the effects of this policy is important as policymakers try to evaluate whether it achieved its stated 

objectives and whether there were unintended consequences. 

 

Our study confirms that distribution restrictions were effective at increasing resilience and incentivising 

lending. Although, it suggests that they also increased the required rate of return on banks’ capital. Taken 

together, we believe distribution restrictions were effective in supporting some lending types, and strengthening 

banks’ capital positions, during the Covid-19 stress. However, we note that the singular circumstances 

experienced in those times are not likely to occur during normal economic downturns. ∎  

Figure 2: Difference-in-differences estimation for shareholders’ (left) 
and debtholders’ (right) required rate of return  
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