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Introducción

+LZKL� SH�JYPZPZ�ÄUHUJPLYH�KL������H� SH�JYPZPZ�ZHUP[HYPH� PUPJPHKH�LU�������LS�ZLJ[VY�IHUJHYPV�
OH�]LUPKV�KLZHYYVSSHUKV�WYVJLZVZ�KL�JVUJLU[YHJP}U�LTWYLZHYPHS�I\ZJHUKV�SH�YLK\JJP}U�KL�
JVZ[LZ��WYPUJPWHSTLU[L�JVZ[LZ�SHIVYHSLZ��JVU�LS�ÄU�KL�PUJYLTLU[HY�\UVZ�UP]LSLZ�KL�YLU[HIPSPKHK�
HMLJ[HKVZ�ULNH[P]HTLU[L�WVY�LZJLUHYPVZ�THJYVLJVU}TPJVZ�KL�IHQVZ�[PWVZ�KL�PU[LYtZ��THYJVZ�
YLN\SH[VYPVZ�JHKH�]La�TmZ�L_PNLU[LZ�̀ �SH�ULJLZPKHK�KL�[YHUZMVYTHJP}U�KLS�ULNVJPV�WHYH�HMYVU[HY�
SH�JVTWL[LUJPH�KL�SVZ�U\L]VZ�HNLU[LZ�Z\YNPKVZ�HS�HSI\Y�KL�SVZ�WYVJLZVZ�KL�KPNP[HSPaHJP}U��

7LYV� SH� JVUJLU[YHJP}U� KL� VWLYHKVYLZ� OH� ZPKV� KL� [HS�THNUP[\K� X\L� WVKYxHU� SSLNHY� H� KHYZL�
ZP[\HJPVULZ�KL�VSPNVWVSPV��KL�MVYTH�X\L�T\`�WVJHZ�LU[PKHKLZ�[LUNHU�SH�JHWHJPKHK�KL�LQLYJLY�
WYmJ[PJHZ�KL�JVU[YVS�LU�LS�TLYJHKV�KL�SVZ�ZLY]PJPVZ�ÄUHUJPLYVZ!�SVZ�WYVJLZVZ�KL�JVUJLU[YHJP}U�
KLS�ZLJ[VY�LU�LZ[L�WLYPVKV�OHU�JVUK\JPKV�H�X\L�SHZ����LU[PKHKLZ�ÄUHUJPLYHZ�KL�LU[VUJLZ�`�
SHZ������ �1��WLYZVUHZ�LTWSLHKHZ�LU�LSSHZ��HJHILU�JVUÅ\`LUKV�LU�SVZ�HJ[\HSLZ����NY\WVZ�
IHUJHYPVZ� JVU� �������� WLYZVUHZ� TLUVZ� LU� WSHU[PSSH� `� \UH� YLK\JJP}U� KL� ������� VÄJPUHZ��
WHYH�H[LUKLY�H�\UH�WVISHJP}U�X\L�ZL�OH�PUJYLTLU[HKV�LU�TmZ�KL���TPSS}U�KL�WLYZVUHZ�LU�
LZ[L�WLYPVKV��+L�LZ[H�MVYTH��LS�UP]LS�KL�JVTWL[LUJPH��TLKPKV�JVTV�SH�J\V[H�KL�TLYJHKV�UV�
JVU[YVSHKH�WVY�SHZ���LU[PKHKLZ�TmZ�NYHUKLZ��ZL�OH�YLK\JPKV�KLS�������OHZ[H�LS�������

3HZ�M\ZPVULZ�KL�LU[PKHKLZ�IHUJHYPHZ�UV�W\LKLU�ZLY�SH�YLZW\LZ[H��UPJH�H�SVZ�YL[VZ�X\L�HMYVU[H�
LS�ZLJ[VY�`�T\JOV�TLUVZ�J\HUKV�LZ[HZ�ZL�YLHSPaHU�JVU�\UH�VYPLU[HJP}U�LTWYLZHYPHS�JLU[YHKH�
LU�LS�JVY[V�WSHaV�`�JVU�LS�VIQL[P]V�KL�PUJYLTLU[HY�YmWPKHTLU[L�SVZ�xUKPJLZ�KL�YLU[HIPSPKHK"�LZ�
[HTIPtU�ULJLZHYPV�WSHU[LHY�\UH�]LYKHKLYH�[YHUZMVYTHJP}U�KL�SH�PUK\Z[YPH�IHUJHYPH�H�TLKPV�`�
SHYNV�WSHaV�LU�HYHZ�KL�MH]VYLJLY�LS�KLZHYYVSSV�ZVZ[LUPISL�KL�Z\�ULNVJPV�`�SH�ZHS]HN\HYKH�KL�
Z\�KPTLUZP}U�ZVJPHS��L]P[HUKV�ZP[\HJPVULZ�KL�L_JS\ZP}U�WHYH�JPLY[VZ�JVSLJ[P]VZ�KL�\Z\HYPVZ�`�
\Z\HYPHZ��5V�LU�]HUV�YLZ\S[H�̀ H�J\LZ[PVUHISL�WVY�T\JOVZ�ZLJ[VYLZ�KL�SH�WVISHJP}U�SH�YLK\JJP}U�
KL�SH�JHWHJPKHK�PUZ[HSHKH�WVY�SHZ�LU[PKHKLZ�̀ �X\L�OH�SSL]HKV�H�X\L�HJ[\HSTLU[L�TmZ�KL�������  
SVJHSPKHKLZ�LU�,ZWH|H��LU� SHZ�X\L�]P]LU�����TPSSVULZ�KL�WLYZVUHZ��UV�KPZWVUNHU�HOVYH�KL�
UPUN\UH�Z\J\YZHS�IHUJHYPH�

7VYX\L�JVU]PLUL�YLJVYKHY�X\L�SH�IHUJH�[PLUL�\UH�M\UJP}U�ZVJPHS�`�X\L�Z\�WHWLS�LU�LS�ZPZ[LTH�
LJVU}TPJV�� JVUJLKPLUKV� JYtKP[V� H� OVNHYLZ� `� LTWYLZHZ� YLZ\S[H� M\UKHTLU[HS� WHYH� NLULYHY�
YPX\LaH�� KLZHYYVSSHY� `� MVY[HSLJLY� LS� [LQPKV� WYVK\J[P]V� KLS� WHxZ�� @� WVY� LZV� W\LKL� WSHU[LHYZL�
SH� ULJLZPKHK� KL� WVULY� LU� THYJOH� PUZ[Y\TLU[VZ� ÄUHUJPLYVZ� W�ISPJVZ� HU[L� LZJLUHYPVZ� KL�
HS[H�PUJLY[PK\TIYL�LJVU}TPJH�JVTV�SVZ�X\L�]P]PTVZ�OV`�LU�KxH��HaV[HKVZ�WVY�SHZ�ULNH[P]HZ�
JVUZLJ\LUJPHZ�KL� SH�WHUKLTPH�KL� SH�*V]PK� �`�HOVYH�[HTIPtU�WVY� SHZ�KL�\UH�N\LYYH�H� SHZ�
W\LY[HZ�KL�,\YVWH��

:L� [YH[H� KL� WSHU[LHY� SH� WHY[PJPWHJP}U� KLS� ZLJ[VY� W�ISPJV� LU� LS� TLYJHKV� KL� SVZ� ZLY]PJPVZ�
ÄUHUJPLYVZ�JVU�LS�ÄU�KL�THU[LULY�LS�LQLYJPJPV�KL�LZ[H�HJ[P]PKHK�KL�MVYTH�t[PJH�`�ZVZ[LUPISL��
L]P[HUKV� SH� YL[PYHKH� HOVYH� KLS� JHWP[HS� W�ISPJV� X\L� ZPY]P}� OHJL� ZVSV� \UVZ� WVJVZ� H|VZ� WHYH�
YLZJH[HY�H�HSN\UHZ�LU[PKHKLZ� [YHZ� SH�JYPZPZ�ÄUHUJPLYH"�`�KL�L]P[HY� [HTIPtU�U\L]HZ�ZHSPKHZ�H�
IVSZH��H�WYLJPVZ�KL�¸KLYYPIV¹��KL�V[YHZ�LU[PKHKLZ�IHUJHYPHZ�LU�I\ZJH�KL�ÄUHUJPHJP}U�

���-\LU[L!�)+,��(,)��*,*(�

���-\LU[L!�05,��7HKY}U�T\UPJPWHS������
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7VY�LZV�LZ�ULJLZHYPV�JVU[HY�JVU�LU[PKHKLZ�IHUJHYPHZ�X\L�WVUNHU�LU�LS�MVJV�KL�Z\Z�LZ[YH[LNPHZ�
[HU[V�H�SH�JSPLU[LSH�JVTV�H�Z\Z�WSHU[PSSHZ��UV�ZVSV�H�Z\Z�HJJPVUPZ[HZ��ØS[PTHTLU[L�WHYLJL�X\L�
SH�JP\KHKHUxH��LZWLJPHSTLU[L�JVSLJ[P]VZ�]\SULYHISLZ�HS�\ZV�KL�SHZ�U\L]HZ�[LJUVSVNxHZ�JVTV�
SHZ�WLYZVUHZ�TH`VYLZ��LZ[mU�ZPLUKV�LZJ\JOHKVZ�`� [LUPKVZ�LU�J\LU[H�H� SH�OVYH�KL�JVYYLNPY�
LZ[YH[LNPHZ� PTWSHU[HKHZ�WVY� SHZ�LU[PKHKLZ�IHUJHYPHZ�X\L�ZL�OHU�KLTVZ[YHKV�LYY}ULHZ��WVY�
J\HU[V�SSLNHIHU�H�L_JS\PY�H�JPLY[VZ�JVSLJ[P]VZ�KLS�\ZV�KL�SVZ�ZLY]PJPVZ�ÄUHUJPLYVZ��

7LYV�[HTIPtU�LZ�LS�TVTLU[V�KL�YLP]PUKPJHY�KL�U\L]V�LS�WHWLS�KL�SHZ�WSHU[PSSHZ�LU�LS�ZLJ[VY��
:\� JVUZ[HU[L� LZM\LYaV� KL� HKHW[HJP}U� H� SVZ� U\L]VZ� YLX\PZP[VZ� KL� Z\Z� W\LZ[VZ� KL� [YHIHQV��
WYVWPJPHKVZ�WVY� JHTIPVZ�UVYTH[P]VZ�� SH� [YHUZMVYTHJP}U�KPNP[HS� `� LS� [YHIHQV� H�KPZ[HUJPH�� HZx�
JVTV�WVY� SVZ�WYVJLZVZ�KL�YLLZ[Y\J[\YHJP}U�KLS�ZLJ[VY�X\L� PUJPKLU�KL� MVYTH�KPYLJ[H�LU� SHZ�
JVUKPJPVULZ�KL�[YHIHQV��LU�SH�ZLN\YPKHK�`�ZHS\K�KL�SHZ�WSHU[PSSHZ�`�LU�SHZ�VWVY[\UPKHKLZ�KL�
JVUJPSPHJP}U�LU[YL�Z\�]PKH�WYVMLZPVUHS�`�Z\�]PKH�WYP]HKH�

7VY�V[YH�WHY[L�HKLTmZ��SH�HWSPJHJP}U�KL�SVZ�-VUKVZ�KL�9LJVUZ[Y\JJP}U�L\YVWLVZ��[YHJ[VYLZ�
KL�SH�TV]PSPaHJP}U�KL�V[YVZ�YLJ\YZVZ�UV�W�ISPJVZ��Z\WVUL�\UH�VWVY[\UPKHK�WHYH�X\L�LS�ZLJ[VY�
ÄUHUJPLYV�J\TWSH�JVU�Z\�ÄU�ZVJPHS�KV[HUKV�KL�JYtKP[V�H�SH�LJVUVTxH�ZPU�WVULY�LU�YPLZNV�SVZ�
KLW}ZP[VZ�KL�Z\�JSPLU[LSH��+L�U\L]V�LU�LZ[H�JYPZPZ�LS�ZLJ[VY�ÄUHUJPLYV�KLIL�MVYTHY�WHY[L�KL�
SH�ZVS\JP}U�`�LZV�YLX\PLYL�LU[PKHKLZ�JHWP[HSPaHKHZ��WLYV�UV�ZVSV�LU�[tYTPUVZ�KL�IHSHUJL��ZPUV�
[HTIPtU�`�KL�MVYTH�PTWYLZJPUKPISL��LU�[tYTPUVZ�KL�JHWP[HS�O\THUV�

3H� KPTLUZP}U� ZVJPHS� KL� SH� YLLZ[Y\J[\YHJP}U� KLS� ZLJ[VY� KLIL� WHZHY� WVY� LS� WHWLS� X\L� SHZ�
LU[PKHKLZ�ÄUHUJPLYHZ�HKVW[LU�KLZKL�Z\�WVZPJPVUHTPLU[V�HJJPVUHYPHS�LU�ZLJ[VYLZ�`�LTWYLZHZ�
UV�ÄUHUJPLYHZ�SSHTHKHZ�H�Q\NHY�\U�YVS�PTWVY[HU[L�LU�LS�KLZHYYVSSV�KL�\UH�LJVUVTxH�TmZ�]LYKL�
`� ZVZ[LUPISL�� LU� \U� LU[VYUV� KPNP[HS�� ZPU� VS]PKHY� SH� ULJLZPKHK� KL� [LULY� LU� J\LU[H� LU[YL� Z\Z�
VIQL[P]VZ� LZ[YH[tNPJVZ�� JYP[LYPVZ�KL� YL]LYZP}U� ZVJPHS� `� YLJ\WLYHJP}U�KL� SVZ� MVUKVZ�W�ISPJVZ�
PU`LJ[HKVZ�LU�LS�YLZJH[L�IHUJHYPV��HZx�JVTV�JYP[LYPVZ�LZLUJPHSLZ�KL�9:,��ZVZ[LUPIPSPKHK��IHUJH�
t[PJH�`�NHYHU[xHZ�KL�PUJS\ZP}U�ÄUHUJPLYH�LU�\U�LU[VYUV�JVU�TLUVZ�VWLYHKVYLZ��TLUVZ�VÄJPUHZ�
`�TLUVZ�WSHU[PSSHZ�
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Reestructuración y ratio “potencial 
de otorgamiento de crédito”

+LZKL� OHJL� \UH� KtJHKH� **66� ]LUPTVZ� HUHSPaHUKV� SV� X\L� OLTVZ� KLUVTPUHKV� LS� 9H[PV�
7V[LUJPHS�KL�6[VYNHTPLU[V�KL�*YtKP[V��H�UP]LS�,ZWH|H�`�JVTWHYHKV�JVU�LS�YLZ[V�KL�WHxZLZ�KL�
SH�<,��

+PJOV� YH[PV� ZPU[L[PaH� [YLZ� ]HYPHISLZ!� )HUJHYPaHJP}U� �WSHU[PSSH� IHUJHYPH�������� OHIP[HU[LZ���
7YV_PTPKHK��Z\J\YZHSLZ�������OHIP[HU[LZ��̀ �*VTWL[LUJPH����[V[HS�KL�(J[P]VZ�UV�JVUJLU[YHKVZ�
LU� SHZ���TH`VYLZ�LU[PKHKLZ���,Z[HZ�]HYPHISLZ��H�TVKV�KL�YLWYLZLU[HJP}U� [YPKPTLUZPVUHS��ZL�
W\LKLU� LU[LUKLY� JVTV� \UH� LZMLYH� J\`H� Z\WLYÄJPL� YLWYLZLU[H� LS� mYLH� KL� JVU[HJ[V� JVU� LS�
LU[VYUV�ZVJPVLJVU}TPJV�KL�JHKH�WHxZ�̀ �J\`V�[HTH|V�YLWYLZLU[H�SH�TH`VY�V�TLUVY�JHWHJPKHK�
KL�V[VYNHY�JYtKP[V�H�SH�LJVUVTxH��

7\LZ�IPLU��,ZWH|H�LZ�LS�WHxZ�KL�SH�<,������X\L�TmZ�PU[LUZHTLU[L�OH�YLK\JPKV�LS�¸[HTH|V¹�KL�
SH�LZMLYH�KLZKL�������ZVSV�Z\WLYHKH�WVY�.YLJPH�`�*OPWYL��

+LZKL� ����� ZL� OHU� WLYKPKV�TmZ� KL� ����TPS� W\LZ[VZ� KL� [YHIHQV� UL[VZ� LU� LS� ZLJ[VY�� WLYV�
SHZ� ZHSPKHZ� YLHSLZ� ZL� JPMYHU� WVY� LUJPTH� KL� SHZ� ���TPS�� :VSV� LU� SVZ� �S[PTVZ� KVZ� H|VZ�� [YHZ�
SH�WHUKLTPH��LS� ZLJ[VY�OH� SSL]HKV�H�JHIV�WYVJLZVZ�KL�JVUJLU[YHJP}U�LTWYLZHYPHS�X\L�OHU�
KLYP]HKV�LU�JHZP���TPS�ZHSPKHZ�YLHSLZ��

,S�H|V������OH�[YHxKV�SVZ�WYVJLZVZ�KL�YLN\SHJP}U�KL�LTWSLV�TmZ�ZHS]HQLZ�KL�SH�OPZ[VYPH�KLS�ZLJ[VY�
ÄUHUJPLYV��7YVJLZVZ�ULNVJPHKVZ�WVY� SHZ���NYHUKLZ�LU[PKHKLZ�KLS�ZLJ[VY�K\YHU[L������X\L�
Z\WVULU�SH�ZHSPKH�KL�TmZ�KL����TPS�WYVMLZPVUHSLZ!�)HUJV�:HU[HUKLY�������ZHSPKHZ��*HP_HIHUR�
�������))=(��� ����)HUJV�:HIHKLSS�������̀ �V[YHZ�������LU�HJ\LYKVZ�KL�WYLQ\IPSHJP}U�̀ �<UPJHQH�
������ZHSPKHZ�TmZ��:PU�LTIHYNV��WVKLTVZ�VIZLY]HY�X\L�SHZ�[HZHZ�KL�YLWVZPJP}U�KL�WSHU[PSSH�
ZL�ZP[�HU�LU�[VYUV�HS�����JVTW\[mUKVZL�WVJV�TmZ�KL�������LU[YHKHZ�KL�U\L]V�WLYZVUHS�[YHZ�
LZ[HZ��S[PTHZ�YLLZ[Y\J[\YHJPVULZ�
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,Z[H� [HZH� KL� YLWVZPJP}U� LZ� PUZ\ÄJPLU[L� �̀� WVY� LSSV�� Z\� PUJYLTLU[V� KLIL� MVYTHY� WHY[L� KL� SH�
YLUV]HJP}U� L_WSxJP[H� KL� \U� ¸JVU[YH[V� ZVJPHS¹�� JVU� Å\QVZ� KL� LU[YHKHZ� KL� WSHU[PSSH� LU� JSH]L�
KL� WHJ[V� PU[LYNLULYHJPVUHS�� JVU� NHYHU[xHZ� KL� LTWSLHIPSPKHK�� WYVTVJP}U� `� KLZHYYVSSV�� `�
TLKPHU[L�WYV[VJVSVZ�HJVYKHKVZ�X\L�WLYTP[HU�HIVYKHY�\UH�[YHUZPJP}U�Q\Z[H�LU�SVZ�WYVJLZVZ�KL�
[YHUZMVYTHJP}U�KLS�ZLJ[VY�

7VY�V[YH�WHY[L��LS�HQ\Z[L�KL�LTWSLV�LU�LS�ZLJ[VY�OH�WYVWPJPHKV�LS�JHTIPV�KL�Z\�¸YVZ[YV¹�]PZPISL��
(Zx��TPLU[YHZ�X\L�HS�PUPJPV�KL�SH�JYPZPZ�ÄUHUJPLYH�SH�KPZ[YPI\JP}U�KL�SHZ�WSHU[PSSHZ���LU�LS�ZLJ[VY�
YVUKHIH�SH�WYVWVYJP}U�KLS�������H�MH]VY�KL�SVZ�OVTIYLZ��HJ[\HSTLU[L�SH�WYVWVYJP}U�KL�T\QLYLZ�
LZ�TH`VYP[HYPH��ZP[\mUKVZL�LU�TLKPH�WVY�LUJPTH�KLS�����L�PUJS\ZV�WVY�LUJPTH�KLS�����LU�LS�
Z\IZLJ[VY�KL�LU[PKHKLZ�KL�HOVYYV�

��-\LU[L!�(,)��(,*(��<5(**��+H[VZ�KL�WSHU[PSSHZ�LU�,ZWH|H�HS�JPLYYL�KLS�LQLYJPJPV�
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,U�JVUZLJ\LUJPH��LZ[H�U\L]H�YLHSPKHK�KLIL�ZP[\HYZL�LU�\U�WYPTLY�WSHUV�LU�SH�YLP]PUKPJHJP}U�
KL�SH�WYVMLZPVUHSPKHK��SH�KLMLUZH�KLS�LTWSLV�`�SH�MVYTH�KL�HIVYKHY�SVZ�JHTIPVZ�LU�LS�ZLJ[VY��
HIVYKHUKV�LZ[VZ�WYVJLZVZ�KLZKL�\UH�WLYZWLJ[P]H�KL�NtULYV�`�KLZKL�LS�JHYmJ[LY�LZ[YH[tNPJV�
KL�SVZ�KPHNU}Z[PJVZ�KL�PN\HSKHK��SH�ULNVJPHJP}U��HJ[\HSPaHJP}U�`�ZLN\PTPLU[V�KL�SVZ�7SHULZ�KL�
0N\HSKHK�`�LS�KLZHYYVSSV�KL�SVZ�YLNPZ[YVZ�`�H\KP[VYxHZ�YL[YPI\[P]HZ��

:PU�LTIHYNV��KLZNYHJPHKHTLU[L��H�KxH�KL�OV`�JVU[PU�H�ZPLUKV�ZPNUPÄJH[P]V�X\L�SH�WHY[PJPWHJP}U�
KL� SHZ�T\QLYLZ�WYVMLZPVUHSLZ�LU� SVZ�*VUZLQVZ�KL�(KTPUPZ[YHJP}U�V�LU� SVZ� LX\PWVZ�KL�(S[H�
+PYLJJP}U�KL�SHZ�NYHUKLZ�LU[PKHKLZ�ÄUHUJPLYHZ�[VKH]xH�LZ�TPUVYP[HYPH��H\UX\L�LSSHZ�JVUMVYTLU�
`H�TmZ�KL�SH�TP[HK�KL�SHZ�WSHU[PSSHZ�

 

3H�H�U�LZJHZH�YLWYLZLU[HJP}U�KL�T\QLYLZ�H�TLKPKH�X\L�ZL�]HU�KLÄUPLUKV�SVZ�W\LZ[VZ�TmZ��
HS[VZ��KL�TH`VY�YL[YPI\JP}U�`�LU�SVZ�X\L�LS�ZHSHYPV�LZ[m�JVTW\LZ[V�WVY�\UH�TH`VY�WYVWVYJP}U�
KL� JVTWSLTLU[VZ� ZHSHYPHSLZ�� H\TLU[H� SH� IYLJOH� ZHSHYPHS� KL� NtULYV� LU� LS� ZLJ[VY�� (Zx� UVZ�
LUJVU[YHTVZ�X\L�SH��S[PTH�PUMVYTHJP}U�LZ[HKxZ[PJH�KPZWVUPISL����� ��T\LZ[YH�X\L�SHZ�T\QLYLZ�
LU�LS�ZLJ[VY�ÄUHUJPLYV�NHUHU��������� Á��������HS�H|V�TLUVZ�X\L�SVZ�OVTIYLZ�
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Eurozona: evolución de plantilla, 
bancarización y carga de atención

3H�[YHUZMVYTHJP}U�PUPJPHKH�LU������LU�LS�ZLJ[VY�ÄUHUJPLYV�KLQH�LU�,\YVWH�\UH�YLK\JJP}U�KL�
WSHU[PSSH�KL����� ���WLYZVUHZ���� ������ZLN�U�SVZ�KH[VZ�VMYLJPKVZ�WVY�LS�)*,����,U�LS�JHZV�KL�
,ZWH|H��SH�WSHU[PSSH�KLS�ZLJ[VY�ÄUHUJPLYV�OH�WHZHKV�KL������ ��H����������JVU�\UH�YLK\JJP}U�
KLS�����LU�[tYTPUVZ�YLSH[P]VZ��K\WSPJHUKV�WVY�[HU[V�LS�WVYJLU[HQL�KL�HQ\Z[L�KLS�JVUQ\U[V�KL�SH�
,\YVaVUH�`�T\`�WVY�LUJPTH�KL�SHZ�THNUP[\KLZ�KL�(SLTHUPH������������-YHUJPH�����������0[HSPH�
��� ������V�7VY[\NHS������� ����

7VUPLUKV�LU�YLSHJP}U�SVZ�KH[VZ�KL�WSHU[PSSH�KLS�ZLJ[VY�ÄUHUJPLYV�JVU�LS�U�TLYV�KL�OHIP[HU[LZ�
H�X\PLULZ�WV[LUJPHSTLU[L�WYLZ[HU�ZLY]PJPVZ��ZLN�U�,\YVZ[H[��Z\YNLU�KVZ� YH[PVZ�KL�LZWLJPHS�
PU[LYtZ�WHYH�WVKLY�JVTWHYHY�SVZ�KH[VZ�KL�WSHU[PSSH�KLS�ZLJ[VY�ÄUHUJPLYV�KL�JHKH�WHxZ!

��7VY�\U�SHKV��SH�)HUJHYPaHJP}U��LU[LUKPKH�JVTV�LS�U�TLYV�KL�LTWSLHKVZ�LTWSLHKHZ�KLS࠮
ZLJ[VY�ÄUHUJPLYV�WVY�JHKH��������OHIP[HU[LZ�

��WVY�V[YV�SHKV�SH�*HYNH�KL�H[LUJP}U��JVTV�YH[PV�PU]LYZV�KLS�HU[LYPVY��LU[LUKPKH�JVTV@�࠮
LS�U�TLYV�KL�OHIP[HU[LZ�WVY�JHKH�LTWSLHKV�LTWSLHKH�KLS�ZLJ[VY�ÄUHUJPLYV�

7\LZ�IPLU��LU�LZ[VZ�H|VZ��,ZWH|H�OH�YLK\JPKV�\U�� �����Z\�NYHKV�KL�)HUJHYPaHJP}U�`�LU�
JVUZLJ\LUJPH��SH�JHYNH�KL�H[LUJP}U�KL�SHZ�WSHU[PSSHZ�ZL�OH�PUJYLTLU[HKV�\U���������HSJHUaHUKV�
LU������SVZ�������OHIP[HU[LZ�WVY�WLYZVUH�LTWSLHKH�LU�LS�ZLJ[VY��MYLU[L�H�SHZ�������KLS�H|V������
`�SVZ�������KL�TLKPH�LU�SH�,\YVaVUH��ZP[\mUKVZL�ZVSV�WVY�KL[YmZ�KL�.YLJPH������ �OHIP[HU[LZ���
3L[VUPH��������,ZSV]HX\PH��� �����`�-PUSHUKPH���� ����

��-\LU[L!�)*,��:[Y\J[\YHS�0UKPJH[VYZ�MVY�[OL�,<�)HURPUN�:LJ[VY��+H[VZ�KL�WSHU[PSSH�LU�
[tYTPUVZ�KL�JPMYH�TLKPH�HU\HS�
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*LU[YmUKVUVZ�LU� [tYTPUVZ�]PZ\HSLZ�LU� SVZ�WHxZLZ�KL� SH�,\YVaVUH�JVU�TmZ�KL����TPSSVULZ�
KL� OHIP[HU[LZ� �(SLTHUPH�� -YHUJPH�� 0[HSPH�� ,ZWH|H�� /VSHUKH��.YLJPH�� )tSNPJH� `� 7VY[\NHS��� SVZ�
NYmÄJVZ� JVU� SH� L]VS\JP}U� KLS� LTWSLV� LU� [tYTPUVZ� HIZVS\[VZ� `H� L]PKLUJPHU� LS�TH`VY� UP]LS�
KL�HQ\Z[L�KL�WSHU[PSSH�Z\MYPKV�LU�,ZWH|H��KL�TVKV�X\L� SHZ��S[PTHZ�YLLZ[Y\J[\YHJPVULZ�KL� SH�
PUK\Z[YPH�IHUJHYPH��ZP�UV�ZL�HJVTWH|HU�KL�\UH�[HZH�KL�YLWVZPJP}U�Z\ÄJPLU[L��ZP[\HYmU�HS�WHxZ�
H�SH�JHILaH�KL�SH�aVUH�,\YV�LU�LS�YH[PV�KL�JHYNH�KL�H[LUJP}U��JVU�TmZ�KL�����OHIP[HU[LZ�H�
H[LUKLY�WVY�JHKH�LTWSLHKV�LTWSLHKH�KLS�ZLJ[VY�ÄUHUJPLYV�

,S�HUmSPZPZ�KL�SH�YLLZ[Y\J[\YHJP}U�KLS�ZLJ[VY�ÄUHUJPLYV�[PLUL�X\L�JVTWSL[HYZL�JVU�LS�PTWHJ[V�
ZVJPHS�X\L�[PLUL�[HTIPtU�LS�HQ\Z[L�X\L�LS�ZLJ[VY�OH�YLHSPaHKV�LU�Z\�JHWHJPKHK�PUZ[HSHKH��,U�
LZ[L�ZLU[PKV��]VS]PLUKV�H�SVZ�PUKPJHKVYLZ�LZ[Y\J[\YHSLZ�KLS�ZLJ[VY�ÄUHUJPLYV�KL�SH�,\YVaVUH��
W\ISPJHKVZ�WVY�LS�)*,��JVU[YHZ[HTVZ�J}TV�LS�U�TLYV�KL�VÄJPUHZ�KLS�ZLJ[VY�ÄUHUJPLYV�LU�SH�
,\YVaVUH�ZL�OH�YLK\JPKV�LU��������KLZKL�������������

,U�LS�JHZV�KL�,ZWH|H��LS�U�TLYV�KL�VÄJPUHZ�OH�WHZHKV�LU�LS�TPZTV�WLYPVKV�KL��������H����� ���
JVU�\UH�YLK\JJP}U�KL�TmZ�KL�SH�TP[HK�KL�VÄJPUHZ���������WVY�LUJPTH�KL�SHZ�THNUP[\KLZ�KL�
-YHUJPH���������(SLTHUPH���� ����0[HSPH�������V�7VY[\NHS���������*VTV�JVUZLJ\LUJPH��,ZWH|H�
OH�KLQHKV�KL�ZLY�LS�WHxZ�KL�SH�,\YVaVUH�JVU�TH`VY�UP]LS�KL�WYV_PTPKHK��WHZHUKV�KL����VÄJPUHZ�
WVY�JHKH����TPS�OHIP[HU[LZ�LU������H�����LU������`�ZPLUKV�`H�Z\WLYHKVZ�WVY�-YHUJPH�������



8

(UmSPZPZ� LJVU}TPJV!� L]VS\JP}U� KLS� ZLJ[VY� ÄUHUJPLYV� `�
KL]HS\HJP}U�KL�Z\�ÄU�ZVJPHS

IM
PR

ES
CI

ND
IB

LE
S

TR
AN

SF
OR

M
AC

IÓ
N 

DE
 U

N 
SE

CT
OR

 C
LA

VE

,S�PTWHJ[V�KL�LZ[L�HQ\Z[L�LU�SH�JHWHJPKHK�PUZ[HSHKH�LU�MVYTH�KL�YPLZNV�KL�L_JS\ZP}U�ÄUHUJPLYH�
LU�JSH]L�[LYYP[VYPHS��T\UPJPWPVZ�ZPU�HJJLZV�WYLZLUJPHS�H�ZLY]PJPVZ�ÄUHUJPLYVZ��LZ�L]PKLU[L�`�LZ[m�
HTWSPHTLU[L�HUHSPaHKV�LU�SVZ��S[PTVZ�[PLTWVZ�WVY�WHY[L�KL�**66�`�SVZ�WYVWPVZ�Z\WLY]PZVYLZ�

+L�MVYTH�]PUJ\SHKH�H�SVZ�JVUJLW[VZ�KL�IHUJHYPaHJP}U��LTWSLHKVZ�LTWSLHKHZ�ZLJ[VY�ÄUHUJPLYV�
WVY� JHKH� ������� OHIP[HU[LZ�� `� WYV_PTPKHK� �VÄJPUHZ� ZLJ[VY� ÄUHUJPLYV� WVY� JHKH� �������
OHIP[HU[LZ���KLIL�HUHSPaHYZL�LS�UP]LS�KL�JVUJLU[YHJP}U��LU[LUKPLUKV�LS�TPZTV�JVTV�LS���KL�
J\V[H�KL�TLYJHKV�X\L�JVUJLU[YHU�SHZ���TH`VYLZ�LU[PKHKLZ�ÄUHUJPLYHZ�KL�JHKH�WHxZ!

*VTV�W\LKL�VIZLY]HYZL��LZ[L�UP]LS�KL�JVUJLU[YHJP}U�ZL�OH�PUJYLTLU[HKV�LU�,ZWH|H�KLZKL�
\U�������LU������OHZ[H�\U�������LU�������T\`�WVY�LUJPTH�KL�SH�L]VS\JP}U�LU�LS�JVUQ\U[V�KL�
SH�,\YVaVUH�`�LU�WHxZLZ�JVTV�-YHUJPH��0[HSPH�V�(SLTHUPH"�\U�UP]LS�KL�JVUJLU[YHJP}U�X\L�[PLUKL�
H�LSL]HYZL�WVY�LUJPTH�KLS�����\UH�]La�ZL�JVUZVSPKLU�SVZ��S[PTVZ�WYVJLZVZ�KL�JVUJLU[YHJP}U�
`�JVU�WYL]PZP}U�KL�THNUP[\KLZ�Z\WLYPVYLZ�ZP�ZL�HIYLU�V[YVZ�
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(ZPZ[PTVZ�� LU� KLÄUP[P]H�� H� \UH�T\[HJP}U� HJLSLYHKH�KLS�TVKLSV� ÄUHUJPLYV� LU� U\LZ[YV� WHxZ��
JVU�JVTWVULU[LZ�JVT\ULZ�H�V[YVZ�WHxZLZ�WLYV�JVU���HZWLJ[VZ�LZWLJxÄJVZ�LU�J\HU[V�H�Z\�
HSJHUJL!

�U�HQ\Z[L�JLYJHUV�HS>�࠮ ����KLS� YH[PV�KL�IHUJHYPaHJP}U� �LTWSLHKVZ�LTWSLHKHZ�ZLJ[VY�
ÄUHUJPLYV�WVY�JHKH��������OHIP[HU[LZ���K\WSPJHUKV�LS�HQ\Z[L�H�UP]LS�KL� SH�,\YVaVUH�`�
ZP[\mUKVZL� H� SH� JVSH� LU� KPJOV� YH[PV�� V� H� SH� JHILaH� ZP� ZL�TPKL� LU� ZLU[PKV� PU]LYZV� LU�
[tYTPUVZ�KL�*HYNH�KL�([LUJP}U��OHIP[HU[LZ�H�H[LUKLY�WVY�JHKH�LTWSLHKH�V�KLS�ZLJ[VY�
ÄUHUJPLYV��

�U>�࠮ HQ\Z[L� H� SH�TP[HK� KLS� YH[PV� KL� WYV_PTPKHK�� HIHUKVUHUKV� SV� X\L� LYH� \UH� KL� SHZ�
JHYHJ[LYxZ[PJHZ�KPMLYLUJPHKVYHZ�KLS�ZLJ[VY�ÄUHUJPLYV�LZWH|VS�JVU�LS�JPLYYL�HIY\W[V�KL�SH�
TP[HK�KL�SHZ�VÄJPUHZ�IHUJHYPHZ�

�U�WYVJLZV�KL�JVUJLU[YHJP}U�HJLSLYHKH�`�X\L�[PLUKL�H�ZP[\HY�LS�UP]LS�KL�JVTWL[LUJPH\�@�࠮
���J\V[H�KL�TLYJHKV�LU�LU[PKHKLZ�X\L�UV�ZVU�SHZ���TH`VYLZ��WVY�KLIHQV�KLS�����
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El caso de España: más cierre de oficinas, 
más concentración y más carga de atención

(UHSPaHUKV� LU� JVUJYL[V� LS� JHZV� LZWH|VS�� ZL� VIZLY]H� X\L� K\YHU[L� SVZ� �S[PTVZ� H|VZ� OHU�
KLZHWHYLJPKV�LS�����KL�SHZ�VÄJPUHZ�IHUJHYPHZ��WHZHUKV�KL�JVU[HIPSPaHYZL��������LU������H�
� �����HS�JPLYYL�KL�����"�PUJS\ZV�TmZ�KL�SH�TP[HK�KL�SHZ�**((�KLS�WHxZ��*H[HS\|H��*HU[HIYPH��
=HSLUJPH��*HZ[PSSH�`�3L}U��4HKYPK��4\YJPH��(Z[\YPHZ��)HSLHYLZ�`�.HSPJPH��OHU� [LUPKV�JPMYHZ�KL�
JPLYYL�KL�VÄJPUHZ�WVY�LUJPTH�KL�LZH�TLKPH��,Z�TmZ��ZVSV�LU�LS��S[PTV�H|V�ZL�OHU�JLYYHKV�
�������\U�����KL�SH�JHWHJPKHK�PUZ[HSHKH�LU�������SV�X\L�Z\WVUL�TmZ�KLS�KVISL�KLS�YP[TV�KL�
JPLYYL�KLS�H|V�HU[LYPVY��

,U�J\HU[V�HS�U�TLYV�KL�LU[PKHKLZ�X\L�VWLYHU�LU�LS�TLYJHKV��SHZ�JPMYHZ�KL�YLK\JJP}U�VZJPSHU�
KLZKL�Tm_PTVZ�KLS�����LU�,_[YLTHK\YH�V�5H]HYYH��KVUKL�OHU�KLQHKV�KL�VWLYHY�LU������� �KL�
SHZ����LU[PKHKLZ�X\L�SV�OHJxHU�LU�������OHZ[H�LS�����LU�(UKHS\JxH��KVUKL�OHU�KLZHWHYLJPKV�
��KL����LU[PKHKLZ�`�LS�����KL�*�=HSLUJPHUH��KVUKL�`H�UV�VWLYHU����KL� SHZ����LU[PKHKLZ�
LZ[HISLJPKHZ�LU[VUJLZ�

(�UP]LS�WYV]PUJPHS��SH�TH`VY�PUJPKLUJPH�KLS�JPLYYL�KL�VÄJPUHZ�LU�[tYTPUVZ�YLSH[P]VZ�ZL�WYVK\JL�
LU�;HYYHNVUH�JVU�\UH�TPUVYHJP}U�KLS������)HYJLSVUH�JVU�\U�YLJVY[L�KLS�����`�.PYVUH�JVU�
LS������3LZ�ZPN\LU�SH�TH`VYxH�KL�SHZ�WYV]PUJPHZ�KL�*HZ[PSSH�`�3L}U��JVU�JPMYHZ�KL�JPLYYL�KLS�
����LU�:HSHTHUJH�`�AHTVYH������LU�7HSLUJPH�`�����LU�3L}U�`�=HSSHKVSPK"�SHZ�KL�.HSPJPH��
JVU�\U�����LU�7VU[L]LKYH�`�\U�� ��LU�*VY\|H��WVY�LQLTWSV"�`�(Z[\YPHZ��JVU�SH�KLZHWHYPJP}U�
KLS�� ��KL�Z\Z�VÄJPUHZ��,Z�KLJPY�� SH�aVUH�5VY[L�KLS�WHxZ�OH�Z\MYPKV�TmZ�SH�YLK\JJP}U�KL�SH�
JHWHJPKHK�PUZ[HSHKH�WVY�SHZ�LU[PKHKLZ�ÄUHUJPLYHZ��

,U�JVUZLJ\LUJPH��`H�ZVU�HWYV_PTHKHTLU[L�������SVZ�T\UPJPWPVZ�KLS�WHxZ�X\L�UV�J\LU[HU�JVU�
UPUN\UH�Z\J\YZHS�IHUJHYPH��LZ[PTmUKVZL�LU�\U������ SH�WVISHJP}U�KLS�WHxZ�X\L�`H�UV� [PLUL�
HJJLZV�H�SVZ�ZLY]PJPVZ�IHUJHYPVZ�KL�MVYTH�WYLZLUJPHS�LU�Z\�S\NHY�KL�YLZPKLUJPH���

,Z[H�YLK\JJP}U�LU�SH�JHWHJPKHK�PUZ[HSHKH�OH�WYV]VJHKV�\U�PTWVY[HU[L�PUJYLTLU[V�KL�SH�JHYNH�
KL�H[LUJP}U�WHYH�SHZ�WSHU[PSSHZ�KLS�ZLJ[VY��KL�MVYTH�X\L�ZP�JVTWHYHTVZ�LS�YH[PV�KL�WVISHJP}U�
WVY�VÄJPUH�IHUJHYPH��LS�PUJYLTLU[V�OH�ZPKV�KLS�����LU�LS�WLYPVKV������������KL�MVYTH�X\L�LU�
SH�TLKPH�UHJPVUHS�LZ[L�PUKPJHKVY�WHZH�KL���� ��WLYZVUHZ�H��������

+L�U\L]V�LS�HUmSPZPZ�[LYYP[VYPHS�T\LZ[YH�]HSVYLZ�T\`�WVY�LUJPTH�KL�LZL�PUJYLTLU[V�TLKPV�LU�
*H[HS\|H��JVU�\U�H\TLU[V�KLS�������KL�������WLYZVUHZ�WVY�VÄJPUH�H��������`�LU�4HKYPK��JVU�
\U�PUJYLTLU[V�KLS������KL�������H���������TPLU[YHZ�X\L�*HZ[PSSH�SH�4HUJOH�Z\MYL�\U�H\TLU[V�
KLS������KL�������H�������WLYZVUHZ���(YHN}U�KLS������KL�������H��������`�,_[YLTHK\YH�KLS�
�����KL�������H�������WLYZVUHZ�WVY�VÄJPUH��

7LYV� LZ� LU� LS� mTIP[V� WYV]PUJPHS� KVUKL� SHZ� KPMLYLUJPHZ� [LYYP[VYPHSLZ� ZVU�TmZ� L_[YLTHZ�� JVU�
PUJYLTLU[VZ�KLS������LU�;HYYHNVUH��X\L�WHZH�KL�[LULY�������OHIP[HU[LZ�WVY�VÄJPUH�IHUJHYPH�
LU������H�������LU�������HS�xUKPJL�KLS�����LU�*\LUJH��KVUKL�SH�]HYPHJP}U�LZ�KL�����WLYZVUHZ�
LU������H�������LU�����"�LU�[VKV�JHZV��LS�H\TLU[V�LZ�NLULYHSPaHKV�LU�[VKHZ�`�JHKH�\UH�KL�
SHZ�WYV]PUJPHZ�
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