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ABSTRACT

e brea do n o  t e nancia  mar et  in 200  and t e en uin  debt cri i  in t e  a  produced enor-

mou  mi tru t in nancia  product  and t e monetar  tem  e emer ence o  ado  ban in  a o 

c an ed t e be a ior pattern  o  mana ement o t at it  e -intere t dominated t e intere t  o  are o d-

er  and t e ot er ta e o der  e e a e incenti e  ed to mer er proce e  in t e nancia  tem re u t-

in  in mar et tructure  in ic  in e in titution  became too bi  or too connected to ai  e empirica  

de e opment  and t e po itica  counter-mea ure  de cribed in t i  artic e point to t e act t at t e macro-

per pecti e a  been dominant, ne ectin  indi idua  irre pon ibi it  and ai ure

Key words: capita  undin , corporate ocia  re pon ibi it , nancia  mar et , principa  a ent prob em , ri  

management

RESUMEN

a ca da de o  mercado  nanciero  en 200   a ub ecuente cri i  de a deuda en tado  nido  produje-

ron una enorme de con an a en o  producto  nanciero   en e  i tema monetario   urgimiento de  

sector bancario en la sombra ( , tambi n a cambiado los patrones de conducta de la adminis-

traci n, de manera tal ue los intereses de esta última dominaron los de los accionistas  otros tenedores de 

acciones  stos alsos incenti os lle aron a usionar procesos en el sistema nanciero ue tu ieron como re-

sultado el surgimiento de estructuras mercantiles por medio de las cuales cada institución por separado se 

i o demasiado grande o demasiado cercana al racaso  os desarrollos emp ricos  las contramedidas pol -

ticas descritos en este art culo apuntan acia el ec o de ue a dominado la perspecti a macro, lo ue de 

algún modo niega la irresponsabilidad  el racaso indi iduales
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INTRODUCTION

e nancial s stem, consisting o  nancial mar ets, ban s, and insurance rms, as 
al a s been ea il  dependent on its clients  con dence in t e sustainabilit  o  t e 

nancial products it pro ides  ence, nancial products a e o ten been c aracter-
i ed as credence goods ere t e sellers act as e perts determining t e customers  
re uirements  ( mons, 199  e unctional capabilit  o  suc  mar ets is onl  pre-
ser ed i  t e sellers in a mid- and long-term ensure t e ualit  o  t e products supplied 
and are able to o ercome t e temptation to e ploit t e e isting in ormation as mme-
tr  in t eir s ort-term interests to ma imi e t eir o n income and ealt  e concept 
o  corporate social responsibilit  (CSR , de eloped in a long process o  pro essional 
e perience, as deli ered a alue base or intrinsic moti ation, ic  as been a 
certain guarantee or consumer protection   mutual trust is eroded more and more 
b  a gro ing number o  unsound sellers, nancial mar ets become inoperable

e emergence o  t e unregulated s ado  ban ing s stem ( tein, 2010  and t e 
subprime credit crisis ( iamond and Rajan, 2009  is in, 2011  a e o ten been 
mentioned as t e most important causes or t e global nancial crisis  ere ore, es-
peciall  macro-prudential approac es to nancial regulation a e been proposed 
( anson, as ap, and tein, 2011  ut as signi cant as t e macro-perspecti e mig t 
be, indi idual misbe a ior o  mar et agents is anot er important act: t e astl  in-
creasing number o  mar et-based nancial institutions as re uired t e engagement 
o  a large sta  t at is ob iousl  uite di erentl  moti ated and muc  more e trinsi-
call  oriented t an t eir peers at con entional ban s, o are subject to ig er ris s 
to t eir reputations  ellers  interests in t e orm o  ig  salaries and bonuses became 
dominant, and t is be a ior as also in ected t e sta s be a ior it in t e con en-
tional ban ing s stem  ot onl  a e t e asel accords, go ernment super ision, 
and regulation alone ailed to or  but t e sel -regulation t roug  CSR totall  collapsed  

e long-term unctioning o  nancial mar ets as been sacri ced or t e sa e o  
s ort-term sel s  interests o  management and sta

Apart rom t e predominatel  macro-orientated mainstream publications on 
t e causes o  t e global nancial crisis, t is article s eds lig t on t e indi idual re-
sponsibilities o  principals and agents  e ill demonstrate t at t e be a ioral as-
sumptions o  institutional economics deli er not onl  an ade uate diagnosis or t e 
micro-prudential causes o  t e global nancial crisis, but also arguments or t erap  

e ore t e latter is ig lig ted in more detail, e brie  describe t e basic role o  t e 
nancial sector as an important economic intermediar  in section 2  ection 3 dra s 

an alternati e picture o  t e crisis, namel  t e abundant li uidit  in global nancial 
mar ets, stressing t e role o  nancial inno ations and emerging s ado  ban ing 
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