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Comentarios

1. Rentabilidad Minima y Portafolio de Referencia
2. Riesgo/Retorno vs Drawdown/ Riqueza.

3. Contingencias Fiscales.

4. Problemas de inestabilidad financiera

5. Derrogacion Articulo 53 paragrafo Ley 31/92

6. Conflicto entre regulador y emisor de deuda.

7. Arquitectura Regulatoria




. El portafolio que determina la rentabilidad
minima (RM) determina en gran medida el
portafolio de las AFP (Jara, 2000).

. La regulacion actual no tiene en cuenta el
manejo del riesgo del portafolio de los FPO y
se limita a restringir las inversiones a activos
gue no sean altamente riesgosos (Martinez y
Murcia, 2007).
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Debido a que la formula de rentabilidad minima
en la actualidad esta construida como funcion de
un portafolio de referencia (que no es conocido
ex-ante por los administradores) y el promedio
del sistema, su dinamica tiene una alta
complejidad efectiva que combina elementos
aleatorios y deterministas que resultan en una
referencia impredecible para las administradoras
y un incentivo a sincronizar los retornos de los
portafolios para reducir la incertidumbre con
respecto a la rentabilidad minima.
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Para solucionar este problema los mejor es
construir portafolios de referencia. Estos, se
construirian a partir de indices (con activos
internos y externos) de mercado definidos por la
SFC.

Estos deben tener caracteristicas de
transparencia, replicabilidad y difusion que
cumplan con los estandares de los mercados
internacionales.
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El drawdown esta definido como una medida de
riesgo que permite calcular la maxima caida que
tiene el precio de un activo en un periodo de
tiempo y, por ende, permite determinar el nivel
de riesgo que esta asumiendo un individuo que
cotiza en un FPO.

En otras palabras incluye colas gordas.
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* Mision Kemmerer (1923)

* Alesina (2001)

* En la region Asia/Pacifico, en 24 de los 31
paises la responsabilidad de supervision se
halla exclusivamente en manos de sus
respectivos bancos centrales (Estrada,
Gutierrez 2008)
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Barth et al. (2006) compara el papel de
supervision de los bancos centrales en 153
paises, se muestra que cerca del 60 por ciento
le asigna algun grado de responsabilidad en
esta materia a sus respectivas autoridades
monetarias, y que en el 45 por ciento de los
casos el banco central constituye el unico
organo supervisor del sistema financiero.
(Estrada, Gutierrez 2008)




Y recientemente...
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From Page |
€ven stricter reguiations, whlle
ot & CTi-
the financlal markets or the
collapse of Bear Stsarns <an be

Step. In a dralft of a spe
delivered Monday, Mr, Paulson
deciures: “I danot believe it is
fair or accuraie io b
ularory structure for
turmoil.”

And while he does acknowl-
edge that the current reguiatory
structure might be outd Ky
Paulson’s vision for the fu ure -

. ccnoes the tradltioual Repubm:an

fewthatn iiles and agencieg
are no substitute for mavkat d=s~

cipline.

st time, creaie a set of federal
regulators with authoriry ovar ail
playere in the financial system,
ba they banks, insurance compa-
nies or other entiti ke hedge
funds and private eguity funds,
witlch now operate virtuaily
without regulation.

But that authority would be
limited. The Fed, which Mr, Ba
80N proposes to make the * mar-

Concern that tighter
oversight could hurt

the risica fi t‘nanclal institutions
take regarding “certain asset
Classas=and sa “Zddiess Qi Gy
and funding issues.”

Bmadly speaking, those are
the -prabiems thai have cost lhe
nation’s largear hanks an
Rerage.nrms tens of bitlions ot’
dotlars. They took large rigks -
trading an ulpnﬂ.DEt soup of prud-
ucrs cooked up by g
neers, like C. D.O's (collateral-
ized debt obligations) and
C.D S0 revadit delfanic swaps),
mast of which wore exempt frgm
regulntion.

But ihe Fed would not be able
to act simply because one bank
or brokerage house was taking
excessive risk. Instead, the Fed’s
“authority to require correction
actions sho shed toin-
stances where overall financial
market stablhty was threatened,
mary of the proposai

the sur

-other federal re;

stales.

One former regulator said the
Fed's previous actions did not ar-
E it more powaer,
“The Fed oversaw e melt-
down,” said Michael Greenberg-
er,a former top official with the
< TriTelatists rl.llures Trading
sion wh
professor at the Urilversity of
Maryland, “This Is the equivalent
of the builders of the Maginot lme

amge
giving lozeans on defanga;

The Fed’s former chairman,
Alan Greenspan, for years
praised the growth in the deriva-
tives market as a boon for market
stability, and resisrac cails tau
the Fed's power to increase regu-
lation of the mortgage market.

it Treasury prapos:
Fed T
authorlr.y to stop financial msmu—
tions from mking on tae much
risk mrougn the use of exotie fi-
, it appears
that little if anything would he
duone to limit the flow of such new
products,

The Tre IYSasUly Says ihat it and

lieve a prineiple it enunciated g
year ago, “that market dlscipllrle
iz the muost effective (oo 1o fimit
systemie risk.”

‘That discipline was largely
lacking when the prublems werno
being craated, but now s re-
turned with n vengeanca, 1
banks with securities of dubmus
value that cannot be 50ld at any
price thai even approaches what
they were thought 10 be wr
only months ago.

“'Iummg over all this responsi-
bility o uu: Fed doesn’t address

Bfem,” Mo

-Greenberger said,

Other furmer regulators saw at
ieast some pramize in the pro-
posal, which would create
othar super-reguistors in addi-
tion to the Fed,

" "One, calléd & “prudential finan-

clal mgula:cr" by the Treasury,
would focus on the safety of fi-
nanclal institutiona thar have ex.
pitcit government guaram:ees
The other watchdog would over-
see business conduct ta protect
public investors and customers of
financial firms,

“It’s a thougihiial response to
the problem of aystem:
a serious effort to redefme how
both to protect investors and pro-

Sysiemn at the same

time,” said Brandon Baecken a
former director of the division of
market regalation at the Securi-
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ties and Eacchange Commission,
and now a lawyer m pnvate prac-

tice in Wast

man of the 5.E.. C. said he was
“inirigued Dy the idea of an agen-
SEOr proftoction that
would extend across all products,
prmc1pa!ly because [ am frustrat-
ed by the inability of other agen-
to provide that protection.™
He pointed to the failure of regmn-
lators ta halr. abuses by mortgags
brokers and by a reduced willing-
n E.C tebring en-
forcement caseg in some areas,

But Mr. Levitt said he was con-
cerned by proposais to expand
ity of selfregulaiory
crganizations, like stack ex-
changes. A3 an interim step, Mr.
roposed ailowing those

ange ¢
rules without seeking explicit ap-
praval from regulators,

* They have actecd in their own
self interast tog often to allow
them to get out from under the
ove‘rslght process,” Mr., Levit
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, in the speech to

be delivered Monday, said the
10ng—1erm  proposals he was mak-
shouid not be acted upon
e current morkor sieans
©s were severe. Instead, he safd,
i isiong shoutd be made
or even this year.”
LSS, & new presi-

dant will take office.

pProcess,” sakd Mr. Lev:u. “This

will become anissue in the presn-

dential campaign, and 1 in

that is probably gaod.”
_Butwhile the !oug term pro-

posais are unlikely {4 become Iaw

Impnse some changes on ita own,
and to get Congress (0 approve
uihers this year.
“Amoeng the immeadiaie chianges
sought are an increase in the a
thority of the President's Work-

More power for the
Federal Reeprnp 21121

for the crists. .. _

ng Group, which is headed by
the Treasury sosraarsy aiud fis-
cludes the top officials of the

S.E C., the commodities commis-
ston and the Fed. The Tteaaury
wants tha greug to he expandad

and to focus on “the entire finan-
clal System, rather than solely fi-

In effect, that would give M,
Pauatson the ability to more close-
Iy monitor and perhaps control
the reguiatary apparatus,

LNETreyg
During the Great Depressi

Congress forced ilie separaiion of
the investment banking and corm
mercial banking industries and
set up different regulator: 5Ys-
tems for each, which d ap-
propriate since the governm
guaranteed deposits in commer-
sial banks but provided no simi-
lar benefit for Investmani bas

The wall between the two b

- nesses eroded and was eventual-

iy taken down by Congress in Lha
qun- andtha B,

fnvestment hanks theTriskofa

- defauit i tvo great to allow

proposal
would not give regulators new
powers over ather investment
banks. The proposed prudential
regulator wo
ity, since there iz no exp
aatee of its liabllities, nnd
wouid he expected to s(ep inta
Hmie risle enking o e sabii-
ity of the financiat svstem wera
threatened.
‘The proposai also calls for an-
mergerof the 5. E.C and the
Commodities Futures Tr.
Cammission, reflectings the rea.ll-
iy iinat the markets and products
they regulaie often over lap or
compete with one anvthen
Those two agencies have taken
very different courses, however.
‘The commuodities
heen far less inclined to regu
exempting from its scrul.iny
many producis traded over tha
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Counter. Supporters of the sys-
tem-say thathas enahled ir o be
a leader in innovation. But critics
d for dangerous
erage to be taken
on at alt levels of the financial
Syseem, creating the systemic
i led the Fed ta stepin o
prevent the failure of Bear
Stearns.

Fhe Treasury came down firm-
upporer of the comtuod-
sslon's approach, say-
mg that the S.E.C. should adone

“core principles” more ke those
of the commadities area, thercby
astabl Ing“ave; a2
gime more condin
ern marketplace,”

The plan calls for the Presi-
it'a v'v'ﬁrxlng Group to super-
vise the merger process.

A glimpse of the reception thar
Mr. Paulson's proposal is likely to
receive irom Demaocrats on Capi-
tol Hill can be fvund in the reace
on of Senator Charles E. Sch
mer, Democrat of New York, who
leads the Jolnt Economic Com-

ar moves
inthe righl durectmn. but proba-
bly needs to da more.™ he said in
an interview on rrlaay night.
“What's happening inthe ad
istration ts that the reality of
what is needed in the market-
place is bup pmg into their ideoi-
ogy of deragulaticg, So they're
going pare of the way, but they'ra
afraid to 2o more quickiy.”

in particutar, Mr. S::humer is
crirical af the F!o

plex linancial instruments that
have mushroomed in recent
Fears and have been blamed for
conmtributing to Bear Stearns's
downfall and the overall economs-

iile nedge fund indus-
try. “The general tone is po .
and moving toward a consalidat-

ed regu atory struciure is reason-

SEb e

tepublican miember
of the House Finaacial Services
conunittee who is now cliief exce-
hauc of iiie Managed Funds As-

.C., also backed the pm-
he need for better inte-
al services regu-
A Sratesh
never hean clearar # ha




