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* These are personal opinions that do not reflect those of the Board of
Directors of the Banco de la Republica
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The New Capital Markets Law

Institutionality

Completion of Market 
Infrastructure

New Framework
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The New Capital Markets Law

New 
Principles

New 
capacities

New 
institutions
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2009 Financial Reform

Law 
1328

Consumer 
protection

Close out 
netting 
clause

Multifund
scheme 
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The Global Challenge

Deeper 
Markets

Macro 
Vulnerabilities

The Macroprudential 
approach

Opening the Issuers 
market

• MILA
• Sponsored 

access to 
foreign shares

• Hybrid 
Markets

Leveling the playing 
field for offshore 

investors

• Decree 4800
• Tax Reform
• CBs 

instructions

International 
standards

• ETFS
• FICs
• Close Out 

Netting
• Local 

custodians
• NIIF for 

issuers 
(2014/15)

The latest
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Decree 4800/2010

Who? What?

how?

register custody

The “fice” is
eliminated and
any agent is
considered a
foreign
portfolio
investor

Foreign
portfolio
investment is
defined and
equaled to the
locals regime
including
Leverage

Missing 
channels 
“cambiarios”: 
asset swaps

Role of the 
“administrador”: 
on the road of 
the local 
custodian

Tax Reform

1. “contribuyente no declarante” except if above
limits for article 36-1
2. Withholding tax :

• Only one witholding agent (except for
dividends)

• Monthly payment at the end of the month
• Base definition for old and new operations:

no currency effects, all cop valued
• Limited “carry forward” to 12 months

3. New tarif:14% (25% if tax heaven)
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Whats left?

• Tax reform regulation: decree 700/1997
• Leveled playing field for foreign share

issuers
• Further simplification of the exchange

rate regime:
• More general rules in the creation of

“canales cambiarios”?
• Derivatives treatment in resolucion

8/2000?

Thank you


