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a) Colombian Non Banking Financial Institutions

· Types of entities:

· Trust companies  (sociedades fiduciarias)

· Securitization companies (sociedades titularizadoras)

· Pension funds (fondos de pensiones)

· Fondos de cesantías

· Insurance companies (compañías de seguros)

· Sociedades Comisionistas de Bolsa (securities companies)

· Supervision of Colombian NBFIs

b) Capital Markets Characteristics

Highly concentrated

Illiquid

Poor Capitalized

Banking activities prevail over non-banking activities

c) Consolidated supervisory framework for Colombian NBFIs

· Should there be a single entity supervising all Colombian NBFI?

· Should there be supervision agreements among supervisors?

d) Supervising Financial Conglomerates 

· Types of Colombian financial conglomerates

· Difficulties in their supervision

· Importance of a consolidated supervision of financial conglomerates (importance of the “existence of group” government declaration) 

e) Regulatory Arbitrage

Most serious problems:

· Collective portfolios - mutual funds (fondos de valores & fondos comunes ordinarios) – new system for the classification, valuation and accounting of Investment Portfolios
· Underwriting functions (sociedades comisionistas de bolsa & corporaciones financieras)

f) Self- regulatory organizations

· The Bolsa de Valores de Colombia (Stock Exchange of Colombia) self-regulatory scheme – critics & trends   
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