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CNBV
The CNBV is a decentralized body of the Ministry of Finance and Public Credit (SHCP), with 

powers regarding authorization, regulation, supervision, and sanction over the various 
sectors and entities that comprise the Mexican Financial System, as well as over natural persons 
and legal entities who carry out activities contemplated in the laws related to this system. 

Its values and principles are of the utmost importance to the CNBV, since they govern the actions 
that its public officers must perform:

MISSION STATEMENT

VALUES PRINCIPLES

VISION STATEMENT

To be an efficient, modern and 
respected authority that seeks the 
stability of the Mexican Financial 
System, in accordance with 
international best practices, and 
that contributes to the construction 
of a prosperous Mexico, where each 
family has access to more and better 
financial services.

To supervise and regulate the 
entities that are part of the 
Mexican Financial System, in 
order to ensure its stability and 
proper functioning, as well as to 
maintain and promote the healthy 
and balanced development of said 
system as a whole, in order to 
protect the public interests.

Integrity Legality

Respect Loyalty

Leadership Honesty

ABOUT THE
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Bernardo
González Rosas

MESSAGE FROM THE PRESIDENT

The 2017 Annual Report presents the actions undertaken and 
the results obtained by the CNBV based on its four substantive 

powers: 1) to regulate, in order to guide the performance of financial 
institutions, 2) to supervise entities, so that they comply with the 
rules that govern them, 3) to authorize new institutions, as well 
as various corporate acts, to have greater competitiveness, and 
4) to penalize inappropriate actions that contravene the healthy 
development of the system, inhibiting this type of behavior. 

For me, it is a privilege and a great responsibility to be part of an 
institution that is characterized by the fostering and promotion of 
a solid and stable Mexican Financial System (SFM), always based on 
the best national and international practices to carry out its work 
and formed by a professional group of dedicated and experienced 
women and men. 

In this sense, I would like to give my sincerest recognition to each 
and every person who works in this fundamental institution of the 
Mexican State, since, thanks to their joint effort, the CNBV has 
promoted the stability of the SFM; so much so, that this stability is 
now a normal condition in the daily life of Mexicans. 

These achievements are also the result of a leadership that knew 
how to direct each of the institution’s tasks for five years, which is 

why the work, drive, and responsibility of Jaime González Aguadé 
must be recognized and highlighted. He headed the modernization 
process of the institution to improve risk-based supervision; 
the design and implementation of the Financial Reform; the 
strategies on financial inclusion and cybersecurity; the process of 
regularization of savings and loan cooperatives (SOCAP) and other 
important issues for the institution. 

The challenges that the CNBV has faced have not been easy. Among 
other things, it has gone through the Financial Reform, with which 
both the substantive tasks and the number of institutions to be 
monitored increased considerably; the adoption of the Basel III 
rule; the focus on a risk-based approach supervision (RBS); the 
migration of supervisory processes to a technological platform; and 
the draft of a bill that will regulate the institutions that, with their 
technological innovation, intend to be part of the financial system. 

However, the commission has faced these challenges in an 
optimal way and, with that, has managed to broaden its outlook, 
foreseeing new challenges that undoubtedly represent an enormous 
responsibility for those of us who are part of it.

As part of the need for technological transformation, and aiming 
to continue contributing to the stability and strength of the SFM, 
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during 2017 the institution worked hand in hand with the SHCP and 
with the Bank of Mexico (Banxico) in order to draft the Financial 
Technology Institutions Regulation Law (LRITF).

For the CNBV, the aforementioned will imply the issuance of 
secondary regulation, changes in its supervision and authorizations 
processes, and adjustments to its internal structure. The institution 
is already working on those issues. This will be an avant-garde 
regulation worldwide and several countries are waiting to see the 
steps taken by Mexico to follow them. That is the magnitude of our 
responsibility and pride.

On the other hand, the new law will open the possibility for different 
financing channels that will complement the flow of resources that 
the country requires for its development, allowing for the existence 
of companies that, through their technological innovation, will 
have the ability to offer greater access to more and better financial 
products and services.

In parallel, we will have to work on various regulatory changes for 
the sectors already supervised, ensuring that they comply with 
the best prudential standards and that they are proportional 
and differentiated according to the risks that each institution 
represents.

The CNBV will continue to place a lot of emphasis on preventing 
activities with resources of illicit origin from being carried out 
through the financial system, with supervision focused on the 
implementation of better controls within the institutions, which will 
allow the identification of and discourages possible illicit behavior. 
At the same time, it will follow up on the principles signed last 
October, between authorities and various sectors, to strengthen the 
SFM’s cybersecurity. It should be noted that various international 
organizations recognize the achievements accomplished by the 
country, in general, and our institution, in particular, in this area. 

Finally, it is important to point out that during 2017 the framework 
that helps prevent, inhibit, mitigate, and, where appropriate, detect 
any identity theft related behavior was defined.

This document is a reflection of the work carried out by the CNBV. 
Within it we reiterate our institutional commitment to continue 
promoting and fostering a strong financial system; however, 
the commitment must be assumed by all financial authorities, 
institutions, and users. Also, our legacy is built with our daily 
work and it shows how we focus on the interests of the country, 
transcending administrative terms. 
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EXECUTIVE
SUMMARY

This document aims to inform the most relevant results, as well as the main activities carried out by 
the CNBV’s administrative units during this period. The report contains the following sections:

Chapter 1 presents a summary of the composition of the Strategic Plan, its progress up to 2017 and the 
perspective of compliance for the closure of the current administration.

Chapter 2 contains the main topics that were subject to regulation during the year, among which the 
compliance with international standards and legal obligations, the financial innovation, the accounting 
regulation, the information requirements and the constant improvement of the regulations stand out. This 
section presents a summary of the 50 amending resolutions to general provisions issued, applicable to 
financial institutions and supervised subjects.

Chapter 4 presents the details of the authorizations granted regarding the organization and operation of 
new entities, registrations and recognitions, corporate restructurings, corporate bylaws and reforms to 
the constituent regimes, operational and legal aspects of financial entities subject to the supervision and 
regulation of the CNBV, as well as new issuances of the stock market.

Chapter 3 describes the progress in the migration to an RBS approach. It also presents the inspection and 
monitoring activities carried out in each of the supervised sectors and their most relevant results. On the 
other hand, the activities of specialized supervision, of market behavior supervision, and in matters of 
prevention of operations with resources of illicit origin and financing to terrorism (AML/CTF) that were 
carried out are presented, as well as those related to the technical support of the supervision processes. In 
addition, the results of the investigation visits that were carried out are mentioned.

2014-2018 Strategic Plan1.

2.

4.

3.

Regulation

Authorization

Supervision
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EXECUTIVE
SUMMARY

As part of the relationship that the CNBV has with various national and international bodies, chapter 5 lists 
the main actions related to the CNBV’s participation as a member of several international organizations 
and the signing of cooperation agreements. In terms of financial inclusion, the presentation of the results 
of the National Survey of Business Financing (ENAFIN) and the publication of the seventh National Financial 
Inclusion Report (RNIF) stand out. This chapter also describes the main activities related to economic research 
studies, reports, and technical notes on topics related to the mandate of the CNBV and the institutional 
communication of messages and newsletters.

Chapter 5 summarizes the main legal actions in support of the substantive processes of the CNBV, such as 
the imposition of sanctions, the issuance of offense opinions, the attention to contentious matters, and the 
process of attention over requirements from judicial, fiscal, or administrative authorities.

The priorities of the CNBV for 2018 are presented in Chapter 8.

Chapter 7 presents statistics that describe in general terms the collaborators of the institution. It also 
details the administrative tasks that support the operation of the institution: the management of human, 
material, and financial resources, activities related to information and communication technologies, process 
management, and compliance with internal control provisions.

6.

5.

8.

7.

The CNBV and the link with its environment

Legal issues

2018 challenges

Administration
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• The first stock trading and disclosure platforms for investment funds, MEI Fondos, and GAF Fondos were 
authorized, expanding the availability of investment options for the public.

• Mizuho Bank Mexico, a subsidiary of one of the most important financial institutions in Japan, started 
operations.

• The 22nd anniversary of the creation of the CNBV was celebrated.

• The eighth edition of the RNIF was published, which was prepared with the Measurement Working 
Group of the National Council for Financial Inclusion (Conaif). In it, figures for the supply of products 
and services from the financial entities supervised and regulated by the institutions that are part of said 
Council are presented.

JANUARY - MARCH

APRIL - JUNE

2017 MILESTONES
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• The results of the ENAFIN 2015 were presented, which informs about the needs, sources, conditions and 
use of financing, as well as the use of financial products and services of companies in Mexico.

• With the favorable opinion of the CNBV, the SHCP granted the concession to Bolsa Institucional de 
Valores, SA de CV (BIVA) to organize and operate as a stock exchange in Mexico.

• Vista Oil & Gas made the first public offering of a Special Purpose Acquisition Company (SPAC) in Mexico.

• Resolution number 100 was published modifying the General Provisions Applicable to Credit Institutions 
(CUB), which establishes various changes to the regulation to prevent, inhibit, mitigate and detect 
identity theft, among which the incorporation and regulation of the use of biometric data for the 
authentication of banking users stands out.

• The CNBV, together with the SHCP, coordinated the Third International Forum on Financial Inclusion, in 
which important topics were discussed such as the National Financial Education Strategy (ENEF), the 
industry of financial technology (Fintech) and correspondents, alternative channels to offer financial 
products and services, and public policies to promote financial inclusion and social entrepreneurship.

• The Board of Governors of the commission authorized the organization and operation of Banco Keb 
Hana Mexico, subsidiary of one of the largest banking institutions of South Korea.

• The first Cybersecurity Forum: “Strengthening cybersecurity for the stability of the Mexican financial 
system” was organized, which outlined the principles among authorities and representatives of various 
sectors to work in a coordinated manner to strengthen the SFM’s cybersecurity.

• The CNBV participated in the 10th edition of the National Week of Financial Education (SNEF), with 
different dynamics and concepts; in which, among other topics, its functions, financial products and 
services and financial education, were discussed.

• The Board of Governors of the CNBV authorized Grupo Regional de Negocios, SA de CV, a non-regulated 
multi-purpose financing company (SOFOM ENR), to organize and operate as a popular financial company 
(SOFIPO).

• The Group of Governors and Heads of Supervision (GHOS) of the Basel Committee on Banking 
Supervision (BCBS) approved the final package of reforms to Basel III, which will take effect on January 
1st, 2022 and will be implemented progressively.

• The start of operations of Shinhan Bank, a subsidiary of the South-Korean commercial bank Shinhan 
Bank, belonging to the Shinhan Financial Group, was authorized.

JULY - SEPTEMBER

OCTOBER - DECEMBER

2017 MILESTONES
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2014-2018
STRATEGIC PLAN

1.1 Introduction

The CNBV expressed in a strategic plan the 
objectives to be achieved in the period from 

2014 to 2018, with the purpose of indicating the path 
to transform the institution into a modern authority, with 
sufficient tools and capacities to face the new challenges 
faced by the SFM, framed in an international environment 
in constant change, contributing to the development of the 
country and the achievement of a prosperous Mexico.

This chapter describes the makeup of the 2014-2018 Strategic Plan, 
its level of fulfillment at the end of 2017, as well as the need to continue 
consolidating the achievements obtained. 



13

2014-2018
STRATEGIC PLAN
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At the beginning of this administration, a diagnosis was 
made on the current situation of the CNBV, with regard to 

its internal processes, workloads and structure. The result of this 
diagnosis and the National Development Plan (NDP) served as the 
basis for the development of the 2014-2018 Strategic Plan.

In the plan it was established as a mission, in accordance with the 
mandate contained in Article 2 of the Law of the CNBV: To supervise 
and regulate the entities that are part of the Mexican Financial 
System, in order to ensure its stability and proper functioning, as well 
as to maintain and promote the healthy and balanced development of 
said system as a whole, in order to protect the public interests. 

1.2 Development of the Strategic Plan

Pillar 1.

Pillar 2.

Pillar 3.

STRENGTHEN SUBSTANTIVE WORK

IMPLEMENT THE FINANCIAL REFORM

SEEK THE STRENGTH AND DEVELOPMENT OF AN INCLUSIVE FINANCIAL SYSTEM, IN LINE 
WITH INTERNATIONAL BEST PRACTICES

• Supervision. The CNBV set out to consolidate an efficient, timely, reliable and risk-based supervision, and in 
order to comply with it, the type of supervision was rethought, from a compliance approach to a preventive one. 

• Sanctions. It was established that these should have a dissuasive, exemplary and timely impact. Additionally, 
the backlog from previous years identified in the diagnosis was to be reduced. 

• Regulation. It was sought to develop and handle regulatory projects in a timely manner, by means of the 
rethinking of the drafting times of the provisions within the commission, in order to execute them more 
efficiently.

• Authorization. The necessary changes were made to give greater clarity and speed to the process of 
authorizations, mainly for new intermediaries, as well as for the beginning of operations. 

• Design and issue secondary regulation. The CNBV had an important participation in the achievement of the 
objectives of the Financial Reform through the design, drafting and issuance of the secondary regulation that 
corresponded to the institution. The above within the framework of a program that was formally established 
for this purpose, which included the presentation of projects and the generation of consensus with the 
sectors involved.

• Adapt the functions and structure of the CNBV. The adequacy of the structure and internal functions was 
sought, in order to properly address the new functions conferred by the Financial Reform.

• Ensure the adoption of the regulation issued, evaluate its impact and, where appropriate, make the 
necessary adjustments. Once the previous steps were completed, a model was established to calculate the 
level of adoption of the issued regulation, as well as a mechanism to evaluate the effectiveness and impact of 
the regulation in the financial system.

• Incorporate international best practices into the regulation. It was identified that the issuance of 
regulation should be in accordance with the best international practices, through a formal process that 
includes a method for the analysis and assessment of its adoption and implementation.

• Have an inclusive vision to facilitate the expansion of the financial system. With this objective it was 
sought to contribute to the expansion and depth of the financial system, so that the services provided by the 
supervised entities will reach more users.

• Contribute with other authorities to the prospective design of the financial system. The purpose of this 
is to aim several coordinated actions towards the shaping of the sectors of the financial system that seek 
solidity, competition and greater financial inclusion.

In this pillar, it was 
generally defined 
that each process 
should improve by 
its redesign and 
automation, with 
the help of IT tools 
to optimize the 
monitoring and 
control of related 
activities. 

The vision statement was defined as follows: To be an efficient, 
modern and respected authority that seeks the stability of the 
Mexican Financial System, in accordance with international best 
practices, and that contributes to the construction of a prosperous 
Mexico, where each family has access to more and better financial 
services.

To achieve the mission and vision, as well as to address the findings 
of the diagnosis, three pillars were defined in the 2014-2018 
Strategic Plan and the capacities to be developed to support its 
achievement were identified: 
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1.3 Advances of the Strategic Plan

Pillar 1. STRENGTHEN SUBSTANTIVE WORK

During 2014, a project was created to strengthen the RBS. In 2015, the need to update three fundamental supervision 
tools was identified: 1) the matrix of the Risk Focused Rating of Financial Entities Methodology (Cefer), 2) the RBS 
procedures and 3) the design of a standard institutional report of supervised entities. The aforementioned allowed 
to establish uniform criteria to evaluate the risks of said entities and update the procedures used. These tasks were 
complemented with the redesign of the integral supervision process and its documentation through a new manual.

Each year, Cefer matrices have been developed for different sectors, in accordance with the new methodology, and 
institutional reports have been prepared considering the classification of the entities, which allows identifying 
analysis priorities and monitoring in accordance with a risk-based approach. Additionally, the reengineering of the 
procedures for different sectors has been carried out. Thus, it has become possible to detect the vulnerabilities of 
financial institutions in a timely manner and identify their roots.

In parallel, the Technological Supervision Platform (PTS) was developed, which has made the automation of the 
activities of the supervision process possible. Likewise, the institutional implementation of the new RBS procedures 
in the PTS has been started for all supervised entities.

To date, the preventive supervision is based on the use of methodologies, tools, processes and indicators, with 
adequate controls, in order to carry out effective monitoring of the financial system.

Regarding the authorization processes of new entities, issuance of regulation, and imposition of sanctions, during 
the first years of the administration, the efforts were concentrated in concluding the redesign of these activities, 
in order to ensure a greater efficiency in its execution, including the development of IT tools that support them. 
At the end of 2017, the redesigned processes were implemented and in the monitoring and follow-up stage, thus 
ensuring greater efficiency in their execution and, above all, ensuring that there is an improved measurement with 
the necessary information to make optimal decisions.

On the other hand, the backlog in the response for requests for sanctions, accumulated in years preceding the 
current administration, was reduced.

Capacities to be developed

In order to foster the implementation of the strategic plan’s pillars, 
the need to develop various capacities which have an impact on the 
three pillars and the objectives associated with them was identified.

For each of the capacities, the following actions and deliverables 
were identified: 

• Organization. The strengthening of human resources, which 
are essential in the development of the activities of the 
CNBV, was sought. Integral support to public servants, to 
the institutional culture and to the organizational structure 
was proposed.

• Information. It was defined in order to strengthen the 
information systems of the institution, through a business 
intelligence platform that would allow establishing a standard 
model of data analysis and exploitation. The foregoing in order 
to provide integrated and secure information to the active 
users, in order to take timely decisions necessary to strengthen 
the supervision tasks and the requirements of the authorities. 
Additionally, it considered the improvement of technological 
services that support both substantive and support tasks.

• Inspection and surveillance quotas. The rethinking of the 
model of collection rights was considered, seeking for it to 
be equitable and proportionate to the cost of supervision, 
taking into account the attention of the sectoral problems 
and that the model is sustainable in the long term.

The achievement of the objectives and capabilities of the plan has been progressive for each of its integrating elements:
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Pillar 2.

Pillar 3.

IMPLEMENT THE FINANCIAL REFORM

SEEK THE STRENGTH AND DEVELOPMENT OF AN INCLUSIVE FINANCIAL SYSTEM, IN LINE WITH 
INTERNATIONAL BEST PRACTICES

In 2014, the efforts were focused on the issuance of the entire secondary regulation of the financial entities supervised 
by the CNBV. Additionally, a new organic and functional structure was implemented to comply with the attributions 
and responsibilities assigned to the institution derived from the Financial Reform. 

The original objectives of this pillar were terminated in 2015, which is why an update of the plan was made, guiding it 
to ensure the adoption of the regulation issued by the supervised entities.

During fiscal year 2017, the degree of adoption was measured and the impact of the aforementioned reform was 
assessed, which has made it possible to identify progress and challenges in its implementation, as well as its possible 
effects within the financial system.

As part of the redesign of the regulation issuance process, the adoption of international best practices applicable 
to the SFM was considered. 

On the other hand, the CNBV has actively supported CONAIF, since the first International Forum on Financial 
Inclusion was held, as well as the development of policies that encourage financial inclusion. Likewise, measurements 
and statistics of access to financial services have been carried out, such as the National Financial Inclusion Survey 
(ENIF), in order to guide efforts to incorporate segments currently excluded from the formal financial system. These 
projects support inclusion under an appropriate regulation, which guarantees the stability of the financial system, 
provides consumer protection schemes and promotes financial education.

Regarding the popular finance sector, emphasis was placed on the completion of the regularization process of the 
SOCAP sector, as well as the consolidation of the SOFIPO and credit union sectors, which has allowed a greater 
supply of financial products and services to users and companies that have no or only marginal attention from the 
credit institutions. 

In order to broaden the competition, facilitate the issuance of securities and improve the supply of products 
and services, in 2016 and 2017 various modifications were made to the stock exchange regulation, in order to 
accommodate more than one stock exchange, as well as to modernize and increase the depth of the stock market. 
As a result, in 2017, after a favorable opinion from the CNBV, the SHCP granted the concession to BIVA to organize 
and operate as a stock exchange.

Development of capabilities

In terms of organizational capacity, actions were taken to 
strengthen the technical, managerial and integrity characteristics 
of the staff, and a Leadership Program was implemented that allows 
the middle and upper management to better manage the work 
teams under their responsibility.

In 2016, the CNBV reached the second place in the ranking of the 
2016 Best Government Institutions to Work For, significantly 
improving its position with respect to the previous year, in which it 
obtained the seventh place.

In order to improve the information capacity, the Supervised Entities 
Registry (PES), the system to manage the AML/CTF certification 
process, the System for the Analysis and the Exploitation of 
Information on Preventive Processes (SAEIPP), the implementation 
of the infrastructure that supports the Business Intelligence 

Platform (BI), the update of the information portfolio, and the 
implementation of the extensible standard business reporting 
language (XBRL) for receiving information from the issuers were 
updated. Additionally, the Documentary Record of supervised 
entities was created, a technological tool that integrates the 
relevant documentation related to said entities, in order to facilitate 
their search and query. 

The development of the Information Governance Model stood out in 
2017, which will ensure the quality and governability of information 
in the different areas of the CNBV.

In terms of quota capacity, a costing model was implemented with 
the support of the Cost and Activity Allocation System (SACAP) 
technological tool, which was updated with new criteria for the 
allocation of efforts in order to precisely determine the cost of the 
institutional labor.



17

1.4 Perspective of the Strategic Plan

At the end of 2017, the progress level of the 2014-2018 
Strategic Plan was 95.8% compliance, transforming the CNBV 

into a more efficient institution, with homogeneous, systematized, 
automated substantive processes, with tools and methodologies 
aligned with the best international standards, and that strongly 
promotes the construction of a solid and inclusive SFM, for the 
benefit of the population.

Additionally, the commission is working on a tool for the electronic 
notification of acts of authority, which allows for a substantive 
improvement in their timeliness and efficiency.

The maturation of the Financial Reform will allow some of its effects 
to be visible in the coming years. The CNBV will have to continue 
working on its monitoring and follow-up, and making the appropriate 

adjustments. Likewise, work should be done on the implementation 
of the LRITF, particularly in the issuance of secondary regulation, 
the authorization of said entities and in the design of the applicable 
supervision scheme, among others.

Likewise, it is expected that the efforts in financial inclusion and 
the prospective financial system will continue, since they are 
relevant elements to improve the products and services offer to the 
population. 

In terms of capacity development, it is vital to strengthen human 
capital to comply with the mandate of the CNBV, as well as to 
continuously improve the management of information and the 
administration of the quota model.
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REGULATION

2.1 Introduction

The CNBV is empowered to issue general provisions, in order to regulate both 
the entities that are part of SFM which fall within its area of competence, 

as well as natural persons and legal entities which carry out activities 
provided for in financial legislation. It is also empowered to act as an 
organ of consultation of the Federal Government in financial matters, 
as established by applicable regulations.

This section summarizes the main activities carried out in 2017 
regarding the issuance of general provisions, amendments, 
and technical opinions.
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REGULATION
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During 2017, the CNBV published 50 amending resolutions 
to the general provisions applicable to financial entities and 

supervised entities. Thirteen of them went to the banking sector; 
seven to the entities of the popular savings and loan sector; seven 
to organizations and auxiliary credit activities, and the rest to 
stock exchanges, brokerage firms, institutions for the deposit of 
securities, issuers, organisms and promotion entities, investment 
funds and other participants of the financial system.

According to the regulatory policy guidelines established by the 
CNBV, the regulatory projects published in the Official Gazette of 
the Federation (DOF) during this period occurred due to a series of 
relevant aspects, with emphasis on the following topics:

Recalibration of the methodologies for the determination of 
preventive reserves for loan risk and the methodology for 
microcredit portfolio rating

The CNBV seeks to preserve the solvency and stability of the credit 
institutions. In this sense, and in order to more accurately reflect 
the loan risk incurred by the credit institutions, the CUB updated 
and adjusted the parameters of probability of default, severity of 
loss and exposure to non-compliance with methodologies for the 
rating and determination of preventive reserves for loan risks, non-
revolving consumer credit portfolios and housing mortgage. 

Likewise, new variables determining loan risk were incorporated, 
such as the level of debt of each client, their payment behavior with 
other financial and non-financial entities, as well as the specific risk 
profile of each product.

In the same way, a specific methodology was incorporated for the 
rating and estimation of the preventive reserves of microcredits, 
based on the expected loss and the fact that they were granted 
individually or as a group, which will allow to more precisely show 
the risk of said credits and the creation of the corresponding 
reserves.

Establishment of a loan risk weighting factor of 0% for the 
purpose of adjustment for credit valuation, for operations with 
derivatives made with Banxico

In order to face the high volatility registered in the MXN-USD 
exchange rate during the last months of 2016 and during 2017, as 
well as to promote a more orderly operation in the foreign exchange 
market, Banxico implemented a currency hedging program that can 
be settled at maturity by differences in domestic currency. This 
program involves the participation of commercial banks (IBMs) in 
auctions where their counterpart is the central bank itself.

2.2 Main regulated topics

In order to assist in the implementation of Banxico’s hedging 
program, a 0% loan risk weighting factor was established in the 
CUB, since there is no such risk when dealing with operations with 
the central bank.

Thanks to the above, the credit quality of Banxico was recognized, 
for the purposes of adjusting for credit valuation in operations with 
derivatives made with it, thus facilitating the implementation of its 
exchange policy programs.

Incorporation of treatment for agricultural credits in which the 
borrowers have price coverage

In order to reduce loan granting costs, the CUB recognized the 
coverage of insurance and derivative prices to mitigate loan 
risk, with respect to the calculation of the preventive reserves of 
agricultural loans granted by the corresponding institutions, so 
that they adequately reflect the risk incurred by the institutions 
themselves.

For the recognition of these coverages, the following requirements 
must have been met:

• Appointing the crediting institution as direct beneficiary in 
the contract.

• Cover the corresponding source of payment in full at 
moment of granting the credit.

• The coverage must be consistent with the position as buyer 
or seller of the borrower and the price of the underlying asset 
and the assets covered by the borrower must be correlated 
through statistical and historical evidence. 

• Carry out the acquisition of coverages in markets authorized 
or recognized by the Mexican authorities. 

• To cover the payment of the premium in accordance with the 
contract. 

• Settle the coverage in cash and in a maximum of two 
business days following the date on which it ends, so that 
the resources are available for the crediting institutions.

As a result of the application of such coverage, a factor of 93% may 
be applied to the severity of the loss obtained, so that the value 
determined originally will be reduced, as well as the reserves to be 
constituted.
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Composition of board of directors of issuers

In order to meet international recommendations on the disclosure 
of the composition of the boards of the issuers and taking into 
account that these social bodies decide the fate of the company, it 
was considered appropriate to promote their diversification.

Therefore, an amendment was made to the General provisions 
applicable to securities issuers and other securities market 
participants (CUE), to incorporate the obligation for the issuers to 
disclose the composition of their boards of directors, so that the 
market knows the extent to which men and women participate 
in decisions and corporate management, and whether they have 
policies to promote gender equity within social bodies and among 
their employees.

Changes to the regulation to prevent, inhibit, mitigate and detect 
identity theft

Since 2016, the extraction and use of personal and financial 
information of users of financial services has increased, in order 
to obtain resources and benefits fraudulently, supplanting their 
identity and generating various effects on victims, such as payment 
requests for credits not contracted by them and the consequent 
damage to their credit history. Likewise, deposit account openings 
have been registered, on them, over time, people who have their 
identity stolen are required to pay the income tax for undeclared 
income.

Therefore, the CUB incorporated a regulatory framework of 
protection for users, based on a scheme that allows credit 
institutions to be certain of the true identity of the people who hire 
and use their services. 

Thus, the CNBV issued new rules that oblige credit institutions to 
validate the digital fingerprints of clients with the registrations 
maintained by the National Electoral Institute (INE), as part of the 
identification work prior to the contracting or operations of certain 
products and services.

In addition, a regulatory framework was established to prudently 
conduct the technological developments of the credit institutions 
in terms of innovative contracting and operation mechanisms. Such 
is the case of the regulation that allows for completely remote 
contracting of bank deposit accounts and consumer credits, by 
means of videoconferences. In this scheme, the CNBV will approve 
the processes established by credit institutions, which should 
be based on biometric facial validations, comparing the voter’s 
credential issued by the INE with the photos that the client sends 

before initiating the interview (selfie) and, in turn, against the image 
obtained during the interview.

Additionally, the credit institutions must notify their clients of any 
contracting in their name or execution of operations, as well as 
the activation of cards or credits that are made to their accounts, 
unless, in the latter case, the client opts out of receiving them.

The verification actions must be part of the internal control system 
of the credit institutions, which must also carry a registration of 
identity theft incidents.

Regulatory framework amendments for the operation of a 
second stock exchange

In the context of the necessary changes in the securities regulatory 
framework to enable the existence of more than one stock 
exchange, amendments were issued to the institutions for the 
deposit of securities, issuers, stock exchanges and brokerage 
companies, incorporating regulatory elements to promote an 
equitable treatment that ensures competitiveness in the market, 
availability of information through communication systems and 
implementation of measures to prevent conflicts of interest 
between the participants of said exchanges.

In the case of institutions for the deposit of securities, in the general 
provisions applicable to them, the obligation to have measures to 
prevent conflicts of interest in relation to their depositors and other 
participants to whom they offer their services was incorporated. 

Additionally, an obligation was established for these institutions 
to offer participants the same conditions and provide unrestricted 
equity treatment, including the availability and equality in the 
information they disseminate, as well as not establishing exclusivity 
agreements in the contracting of services with other entities, 
institutions for the deposit of securities from abroad or with credit 
institutions abroad that provide similar services.

In this sense, with the purpose of having robust market 
infrastructures, were established a cyber-security framework 
and the obligation for the institutions in charge of the deposit 
of securities to have automated controls that minimize the risk 
of operations interruptions based on backup mechanisms and 
procedures for information retrieval, as well as audit registrations 
that include detailed information on accesses and operations 
carried out by users.

Regarding the general provisions applicable to stock exchanges, 
changes were made in terms of corporate practices, transparency, 
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business conduct and continuity of operations. Likewise, in order 
to maintain a market free of conducts that impede adequate 
competition, guidelines were established for the collection of 
tariffs, incorporating the obligation to refrain from establishing 
discounts, reimbursements or benefits directed to the public that 
could generate a conflict of interest or compromise the financial 
viability of the exchanges.

In addition, the business conduct of the brokerage firms was 
regulated, in order to ensure equal access for all participants to 
their services, promote transparency and promote a deeper stock 
market, and it was recognized that the securities listed in a stock 
exchange can be traded simultaneously in any other exchange.

The calculation of a 
closing price of the equity 

securities that are traded in stock 
exchange systems was established as 

an obligation, according to the methodology 
established by the stock exchanges, and it must be 

representative of the market operation.

Likewise, the obligation to have communication systems among 
the stock exchanges was incorporated into the regulation, in 
order to maintain an adequate channel to inform each other about 
the suspension of securities and the application of disciplinary 
measures imposed on the issuers. To this end, it was established 
that the Surveillance Committee of the stock exchanges must 
have an area exclusively responsible for carrying out the tasks of 
permanent review of the conducts or operations with securities 
that are carried out.

With regard to the brokerage firms, a comprehensive review 
was made to the general provisions applicable to the brokerage 
firms (CUCB), in order to eliminate dispensable requirements and 
establish the necessary regulatory elements for the operation in 
the context of more than one stock exchange.

To this end, the operating, prudential, and business conduct rules 
(primary and secondary market) of brokerage firms were adjusted. 
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In particular, the inclusion of the duty of better execution in the 
trading of equity securities stands out, which helps brokerage 
firms offer clients the best possible conditions for the execution of 
their operations, considering the price, volume and probability of 
their execution, and the prohibition of charging commissions that 
privilege one stock exchange to the detriment of another.

As part of this comprehensive review, a series of changes whose 
purpose was to make efficient the intermediation in the stock 
market stand out. Among these are:

• Elimination of restrictions on auto-entry and short sale 
transactions, in order to promote the operation of securities 
with low marketability.

• Simplification of regulatory requirements for the contracting 
of direct electronic access channels.

• Definition of block orders as those that comply with the 
amounts and maximum deviations determined by the CNBV 
and are excepted in the duty of better execution.

• Accuracy of operational issues related to over-allocation, in 
order to standardize the regulation with international best 
practices.

They were also allowed to open accounts in other brokerage firms 
and establish sub-accounts to facilitate the negotiation of client 
orders. The above, by virtue of establishing the appropriate controls 
to verify that these operations do not violate the integrity of the 
market and protect customers.

Along with the adjustments to the operation, the internal control 
system of the brokerage firms was strengthened, segregating more 
clearly the functions and activities of the individuals and bodies that 
intervene in the implementation and monitoring of said system, in 
such a way that conflicts of interest are avoided, requiring them 
to establish additional controls that guarantee their healthy 
operation. Likewise, the control framework for computer systems 
was strengthened, requiring, among other things, the obligation to 
have an information security officer, as well as business continuity 
and action plans to restore the operation of critical processes before 
contingencies, among other aspects.

Credit unions’ various aspects

In order to provide legal certainty, eliminate regulatory asymmetry 
in comparison with other types of supervised entities and contribute 
to their development and stability, the prudential framework of 
credit unions was strengthened to improve the control environment 
of these in the general provisions applicable to bonded warehouses, 
currency exchange offices, credit unions and regulated multi-
purpose financing companies (CUIFE). In this regard, the credit 
process and integration of credit files of said entities was regulated.

Likewise, for the protection of the interests of the members of the 
credit unions, a prohibition was established for these entities to 
demand payment of interest in advance on the credits they grant. 
These payments may only be required for expired periods.

In relation to the use of computer systems, standards were 
incorporated that allow credit unions to support their processes 
and carry out their operations in a safe and efficient manner, while 
establishing the obligation to have a specialized person in control 
and information security matters, who will be responsible for 
maintaining and monitoring compliance with controls, information 
classification processes and other functions related to information 
systems.

The services or operations considered complementary or auxiliary 
to the credit unions, as well as the requirements that must be met 
by the companies that will offer them were also determined. In 
addition, the scenarios in which these companies and businesses 
will be supervised by the CNBV were foreseen.

The term in which the credit unions must submit the agreement 
stating the approval by the board of directors regarding transactions 
with related parties to the committee was specified.

On the other hand, in the case of credit unions subject to merger 
processes, information and documentation was established that, in 
addition to that established in the Credit Unions Act (LUC), must be 
presented by those interested who directly or indirectly intend to 
participate in the capital stock of the surviving company.

Finally, the documentation and information additional to that 
indicated in the LUC for authorization requests in order to establish 
and operate a credit union was established.
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2.3 Summary of provisions issued

JANUARY

FEBRUARY

MARCH

APRIL

MAY

JUNE

MONTH CLASSIFICATIONSUMMARY
Recalibration of credit rating methodologies for non-revolving consumer loans and housing mortgage 
loans; establishment of a portfolio rating methodology for microcredits; limitation on the obligation to 
maintain capital for all the underlying assets of the current securitization schemes, and establishment of 
deadlines for presentation of contingency plans. (Credit institutions)

Extension of the deadline to consult the Single Registration of Secured Transactions (RUG) and the Single 
Registration of Certificates, Warehouses, and Merchandise (RUCAM) for the granting of credits secured 
by collateral and other assimilable instruments. (Credit institutions)

Modification to the definition of capital to deal with loan risks; processing for the calculation of capital 
requirements for market risk; and improvement in the measurement of the loan risk of loan portfolios 
granted to micro, small and medium-sized companies (MSMEs). (Credit institutions)

Obligations: measures to prevent conflicts of interest, equality of conditions, automated controls to 
minimize the risk of interruption of operation and backup mechanisms, and procedures for information 
retrieval. (Institutions for the deposit of securities)

Issuance of guidelines for the preparation of the Audit Report to assess compliance with the general 
provisions on AML/CTF. (Cross-sectoral)

Adjustment to the regulatory reports formats. (Multi-purpose financing companies regulated entities 
(SOFOM ER), linked and voluntary)

Simultaneous delivery of periodic information to the CNBV and the federations that perform auxiliary 
supervision on them, as well as reformulation of delivery formats. (SOFIPO)

Precisions to cases in which differentiated commissions may be agreed on the distribution of investment 
fund shares. (Investment funds)

Obligation to consult the RUG. (Bonded warehouses)

Improvement in the recognition of loan risks and determination of the capital to face operations subject to 
loan risk with or in charge of development banks. (SOCAP)

Establishment of a weighting factor for loan risk of 0% for the purpose of adjustment for credit valuation, 
for operations with derivatives made with Banxico. (Credit institutions)

Extension of the term for the application of the new regime relative to the capitalization requests. 
(SOFIPO)

Modification of call dates for the certification on AML/CTF. (Cross-sectoral)

Presentation of the manifestation in which the company states it is in operation, to renew the technical 
opinion. (Currency exchange offices and money transfer companies)

Obligation to deliver positive responses to requests formulated by the judicial, fiscal and administrative 
authorities, in a physical manner, by means of a written document signed by the proxy or legal 
representative of the financial entities. (Cross-sectoral)

Changes in corporate practices, corporate management, transparency, business conduct and continuity of 
operations, as well as measures to prevent behaviors that inhibit competition. (Stock exchanges)

Incorporation of treatment for agricultural credits in which the borrowers have price coverage, as well as 
recognition of security interests in the estimation of the severity of loss, for the calculation of preventive 
reserves for loan risks. (Credit institutions)

Adjustment of operative, prudential, and business conduct rules, as well as the incorporation of the duty 
of better execution in the negotiation of equity securities; strengthening of the internal control system; 
strengthening of the control framework for computer systems; establishment of minimum limit for net 
capital; and adjustments to the requests for regulatory capital. (Brokerage firms)

Delivery of information to judicial, federal, and administrative authorities through electronic devices. 
(Cross-sectoral)

Compliance with 
international standards

Compliance with legal 
obligations

Compliance with legal 
obligations

Compliance with legal 
obligations

Financial innovation

Compliance with legal 
obligations

Compliance with legal 
obligations

Information requests

Information requests

Improvement of 
regulations

Improvement of 
regulations

Improvement of 
regulations

Compliance with legal 
obligations

Compliance with legal 
obligations

Improvement of 
regulations

Improvement of 
regulations

Financial innovation

Financial innovation

Financial innovation
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JULY

AUGUST

SEPTEMBER

OCTOBER

NOVEMBER

DECEMBER

MONTH CLASSIFICATIONSUMMARY
Adjustment to the accounting criteria, regarding the classification of its investments in securities held to 
maturity. (Credit institutions, brokerage firms, SOFIPOs, I to IV level SOCAPs, credit unions, Institute of 
the National Fund for Housing for Workers (Infonavit), and Housing Fund of the Institute of Security 
and Social Services of State Workers (Fovissste))

Information to verify that the shareholders, administrators, individuals who exercise control, as well as 
real owners, meet the requirements to lead the companies; presentation of the AML/CTF certification 
of the compliance officer, as part of the registration request; and suppositions of denial of registration 
or renewal applications in the registration. (Currency exchange offices and money transfer companies)

Obligation to disclose the composition of the boards of directors of the issuers; modification to disclosure 
obligations of the real estate trust certificates issuers (Fibras) and Trust Certificates for Investment in 
Energy and Infrastructure (Fibra E); reduction of deadline for calling capital calls; and the possibility that 
any issuer can request the official record before the CNBV. (Issuers)

Information to verify the good repute and satisfactory credit history of possible shareholders, directors 
and other managers; and presentation of the AML/CTF certification of the compliance officer, as part 
of the authorization request. (Credit institutions, brokerage firms, investment funds sector, SOFIPOs, 
community financial companies (SOFINCOs) levels I to IV, rural financing integration bodies (OIFRs), 
credit unions, and voluntary SOFOM ERs)

Improvement in the recognition of the loan risk and determination of the capital to face operations subject 
to loan risk in charge of or endorsed, or guaranteed by development banks; and precisions regarding 
internal control. (Brokerage firms)

Modification to the provisions regarding the integration of credit files, requests for capitalization and risk 
diversification, aligned with the principles contained in the Financial Discipline of States and Municipalities 
Law (LDFEFM). (Credit institutions)

Accuracy of standards for the certification of auditors, compliance officers, and other professionals 
regarding AML/CTF. (Cross-sectoral)

Requirements for presentation in PDF (portable document format) of information on passive operations 
account statements requested by the authorities. (Cross-sectoral)

Changes to the regulation to prevent, inhibit, mitigate, and detect identity theft. (Credit institutions)

Adjustment to the financial information reporting formats sent, in order to make them consistent with the 
modifications to the accounting criteria. (Credit unions)

Presentation of the AML/CTF certification of the compliance officer as part of the authorization request. 
(SOCAPs levels I to IV)

Exception to the maximum limit of financing, in operations made with public unstructured trusts. (Credit 
institutions)

Statement of the term for entry into force of the obligations regarding the business continuity plan. 
(Brokerage firms)

Basis for the AML/CTF certification process. (Cross-sectoral)

Additional requirements for directors, general manager and commissioners of credit unions, in order to 
professionalize their management. (Cross-sectoral)

Adaptation to the rule regarding the change of the destination account for online transactions. (Credit 
institutions)

Extension to the term to constitute capital requests for operational risk. (Credit institutions)

Strengthening of various operational aspects, from the obligations of delivering certain information in 
merger processes and incorporation of standards for the credit process and file integration, to the use 
of computer systems and the determination of requirements for auxiliary or complementary services or 
operations that are contracted. (Credit unions)

Accounting regulation

Compliance with legal 
obligations

Improvement of 
regulations

Improvement of 
regulations

Improvement of 
regulations

Improvement of 
regulations

Compliance with legal 
obligations

Compliance with legal 
obligations

Financial innovation

Information requests

Improvement of 
regulations

Improvement of 
regulations

Improvement of 
regulations

Improvement of 
regulations

Compliance with legal 
obligations

Improvement of 
regulations

Improvement of 
regulations

Compliance with legal 
obligations
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MONTH CLASSIFICATIONSUMMARY

Recognition of equity instruments, in the net capital of IBMs; adjustment of accounting criteria in order 
to make them consistent with the international regulations established in the International Financial 
Reporting Standards (IFRS); and incorporation of Financial Reporting Standards issued by the Mexican 
Board of Financial Reporting Standards, AC (Cinif). (Credit institutions)

Determination of the deadline to facilitate compliance with warnings and other communications that must be 
made with the brokerage firms, through their computer systems; likewise, extension of the term so that they 
carry out the conclusion of contracts with brokerage firms and with other stock exchanges. (Stock exchanges)

Accounting regulation

Accounting regulation

Establishment of the obligation to enter into contracts with stock exchanges. (Brokerage firms)

Extension of the assumptions under which the authorization of special accounting registrations may be 
requested. (Bonded warehouses, currency exchange offices, and credit unions)

Financial innovation

Financial innovation

DECEMBER

Provisions issued

Improvement of
regulations

Accounting regulation

Information requests

Compliance with
international standards

Financial innovation

Compliance with legal
obligations

19

8

11

7

2

3

In addition to the relevant modifications mentioned in the previous 
section, a summary of the provisions that the CNBV issued 

during 2017 according to the sector to which they are directed is 
presented. As a complement to this information, Annex A (Issued 
Regulation) contains a list of the publication dates of the amending 
resolutions, general provisions, notices, calls, agreements, and 
internal regulations issued.

General provisions applicable to credit institutions (CUB)

1. In order to adequately reflect the risk incurred by credit 
institutions on the assumption of granting implicit 
support to the securitization structures in which they act 
as originators or transferors of the underlying assets, and 
to avoid excessive capital charges upon the happening of 
this assumption, the obligation to maintain capital for all 
the underlying assets of the current securitization schemes 
was limited. 

 With the aforementioned, it will be mandatory only for the 
securitization structures for which implicit support has 
been granted. With this measure, the treatment applicable 

to credit institutions was aligned with the standards issued 
by the Basel Committee on Banking Supervision (BCBS).

 Likewise, the disclosure was incorporated, by means of 
notes to the financial statements, of the capital requests 
that the credit institutions would have to constitute if they 
had not securitized assets similar to those of the structure 
to which they lent support. 

2. The assumptions under which IBMs should submit the 
update to their contingency plans to restore their financial 
situation when facing adverse scenarios were modified so 
that only institutions classified as having local systemic 
importance are required to update them during the month 
of March of every year, while the rest must do it every 
two years. For newly created IBMs, the obligation to 
present their contingency plans to the CNBV for approval 
was established, no later than two months after their 
authorization to start operations.

3. In order to clarify that the compensation for personnel 
responsible for comprehensive risk management and 
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internal control areas is not limited, specifications were 
made to the regulatory framework of the remuneration 
system of IBM employees.

4. For purposes of determining the capital requests for loan 
risks and the rating of the commercial and consumer loan 
portfolio, the obligation was established for the credit 
institutions to have evidence of having consulted the RUG 
and the RUCAM, as part of the requirements that the 
collaterals and other assimilable instruments must comply 
with, to determine if the goods are free of liens or not.

5. The definition of the capital that credit institutions must 
have in order to deal with their loan risks and the treatment 
they will have to apply to calculate capital requests for 
market risk, were modified with respect to the investments 
made by these credit institutions in the capital stock of 
exchanges and institutions for the deposit of securities, 
in order to reflect their risk as an investment in any other 
instrument of a similar nature.

6. In relation to the use of internal models, the measurement 
of the loan risk of credit portfolios granted to micro, small 
and medium-sized companies was improved. Likewise, 
the process of authorization and follow-up of internal 
models for loan portfolio rating was facilitated, and the 
Measurement and Update Unit was recognized within the 
framework of capitalization for market risk.

7. The recognition of secured transactions in the estimation 
of the severity of loss was required for the calculation of the 
preventive reserves for loan risks, in order to reduce their 
amount.

 The term to constitute 100% of said amount for loan risks 
corresponding to the non-revolving consumer, mortgage 
and microcredit portfolios was also extended, according 
to the new applicable methodology, as well as establishing 
when they should disclose said information in their financial 
statements and other public communications.

8. The accounting criteria applicable to credit institutions 
were adjusted with respect to the classification of their 
investments in held-to-maturity securities, extending the 
term by which such securities may be sold or reclassified, 
without affecting the ability to use said category. With 
the above, the credit institutions may sell or reclassify the 
aforementioned securities within 90 calendar days before 
their expiration, instead of the 28 days previously provided.

 In addition, the requirements of the isolated events that are 
outside the control of the credit institution were specified, 
so that when these events happen and the institutions sell 
or reclassify the securities at maturity, they can continue 

classifying them in this category, with the purpose of 
achieving greater adherence and consistency with the IFRSs.

9. The provisions on the integration of credit files, requests 
for capitalization and risk diversification, in the case of 
loans granted by credit institutions to Mexico City (CDMX) 
backed by the Federal Government, as well as those granted 
to states and municipalities, were modified in order to 
reflect the principles contained in the LDFEFM.

10. The information that should be presented by potential 
shareholders, directors and other relevant executives of an 
IBM was specified, in order for the CNBV to have information 
that allows it to verify the good repute and satisfactory 
credit history of said individuals.

11. Likewise, the current AML/CTF certification of the 
compliance officer to be designated was established as a 
requirement for the request for authorization to organize 
and operate as an IBM with in terms of of the National 
Banking and Securities Commission Act (LCNBV).

12. The financing operations carried out by credit institutions 
with public trusts without structure, whose source of 
payment are participations or contributions corresponding 
to the states or municipalities that constitute them in 
federal income, and for which there is a mandate from the 
state or municipality to the SHCP for the delivery of the 
affected federal participations as a source of payment 
of said financing, were defined as an exception to the 
maximum limit of financing that these institutions must 
observe. 

 The foregoing, given that such operations have a 
risk equivalent to those held directly with states and 
municipalities that have the same guarantees or source of 
payment.

13. In order to facilitate the use of online banking for bank 
customers who can only transfer funds from an own origin 
account to an own destination account; the possibility for 
them to modify the second account through the use of 
authentication factors and not only by going to the branch 
or using an advanced electronic signature was added.

14. For the benefit of the IBMs, it was established that those 
with a credit portfolio of less than 30 billion units of 
investment (Udis) and that have shown capital adequacy in 
the face of the possible adverse scenarios defined by the 
CNBV, may enjoy an extension of the term to gradually 
build capital requests for operational risk.

15. The capacity to recognize capital instruments for 
purposes of constituting the net capital of the IBMs was 
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broadened, without implying a deterioration in the quality 
of this capital; so that both the characteristics that these 
instruments issued by the IBMs must comply with, as 
well as their amount, subject to compliance with certain 
requirements, were modified; which at the same time will 
help support the expected growth of the credit portfolio 
and other banking operations.

16. The accounting criteria applicable to the credit institutions 
were adjusted so that they can cancel, in the period in which 
they occur, the surpluses in the balance of the preventive 
estimates for loan risks, as well as to recognize the recovery of 
credits previously written off against the heading of preventive 
estimates for loan risks, in order to make them consistent with 
the international standards established in IFRS.

17. Finally, some Financial Reporting Standards issued by the 
Cinif were incorporated, and the term for their observance 
was established, in order to be applicable to the credit 
institutions.

General provisions applicable to stock exchanges

1. The designation of a compliance officer and an information 
security officer is established as an obligation, as well 
as having a plan that guarantees the continuity of their 
operations against operational contingencies, in order to 
promote greater dynamism in the market, avoid conflicts 
of interest and actions that go against healthy stock 
market practices, and contribute to a greater competition, 
efficiency, and transparency in the market.

2. On the other hand, the term in which stock exchanges have 
to facilitate compliance with regard to notices and other 
communications that must be made between them and 
with the brokerage firms through their computer systems 
was specified. Likewise, the term in which they have to 
conclude contracts with brokerage firms and with other 
stock exchanges was extended.

General provisions applicable to brokerage firms (CUCB)

1. It was established that the net capital of brokerage firms may 
at no time be less than the minimum capital that is applicable 
to them, in addition to adjusting the regulatory capital 
requirements corresponding to the investments in shares of 
service providers and trust certificates intended for financing.

2. In order for brokerage firms to be able to sell or reclassify 
the securities held to maturity within a period of 90 calendar 
days prior to maturity, instead of the 28 days previously 
contemplated, the accounting criteria applicable to such 
entities regarding the classification of their investments were 

adjusted in the aforementioned securities, extending the term 
by which said securities may be sold or reclassified, without 
affecting the ability to use said category. 

3. Additionally, in order to achieve greater adherence and 
consistency with the IFRS, the requirements of isolated events 
that are beyond the control of brokerage firms were specified, 
so that when these events happen, and the aforementioned 
entities sell or reclassify the securities to maturity, they can 
continue to be classified under this category.

4. In addition, an improvement was made to the identification of 
loan risk and the determination of the capital that brokerage 
firms must have in order to deal with operations subject to 
loan risk in charge of or guaranteed or backed by development 
banks for which the Federal Government responds at any time, 
and various aspects were detailed regarding internal control 
matters.

5. In order to have solid brokerage firms managed under the best 
quality standards, the information that potential shareholders, 
directors, and other relevant executives of a brokerage firm 
must present, so that the CNBV has the necessary information 
to verify the good repute and satisfactory credit history of 
said individuals was determined.

6. It was established that the request for authorization to 
organize and operate as a brokerage firm must include 
the current AML/CTF certification of the individual to be 
designated as compliance officer, in terms of the LCNBV.

7. The term for the entry into force of the obligations that 
brokerage firms must observe with respect to the business 
continuity plan was specified, in the sense that the board of 
directors of the brokerage firms has the obligation to approve 
the objectives, policies and guidelines regarding the plan no 
later than March 23, 2018.

8. Finally, an obligation was established for the brokerage firms to 
enter into contracts with stock exchanges, in order to directly 
or indirectly conduct transactions with securities in them, 
foreseeing the incorporation of the rights and obligations to 
these instruments, as well as the obligation for brokerage 
firms to have computer systems that allow an efficient 
communication and connection with the aforementioned 
stock exchanges.

General provisions applicable to institutions for the deposit of 
securities

1. The designation of an information security officer was 
required, as well as a plan that guarantees the continuity of 
operations in the event of operational contingencies.
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General provisions applicable to investment funds and to 
individuals that provide services to them (CUFI)

1. The cases in which differentiated commissions in the 
distribution of investment fund shares may be agreed 
upon were specified, taking into account the amount of the 
securities portfolio of the clients that could be assimilated 
to the pension and institutional investors funds, without 
thereby generating discriminatory practices.

2. The information that should be presented by potential 
shareholders, directors, and other relevant executives 
of an investment fund operating company, distribution 
or valuation company of investment fund shares, or a 
company that manages electronic mechanisms for trading 
shares or disclosing information of investment funds, was 
also specified, so that the CNBV can verify the good repute 
and satisfactory credit history of said individuals. 

3. Finally, it was established that the persons who intend 
to incorporate and operate as investment management 
companies and distributing companies of investment funds’ 
shares, must include, with their request for authorization, 
the current AML/CTF certification of the individual to be 
designated as compliance officer, in terms of the LCNBV.

General provisions applicable to securities issuers and other 
securities market participants (CUE)

1. In order to reduce the reporting obligations of Fibras and 
Fibra E issuers, whose main activity consists in the habitual 
trading of assets, the percentage according to which they 
shall disclose to the investing public if sales or acquisitions 
of such assets constitute or not a corporate restructuring, 
increased from 10 to 20 percent, so that only those that are 
relevant are disclosed.

2. The term for the issuers of capital development certificates 
(CKDs), Trust Certificates for Investment Projects (Cerpis), 
and Fibras to summon capital calls was reduced from fifteen 
to five days for their benefit, which will allow them to invest 
the resources coming from these calls with greater speed 
and timeliness.

3. Finally, in an effort to allow issuers of any type of securities 
to enjoy the benefits of being considered a recurrent 
issuer (previously, only CKDs and Fibras issuers could 
request it), the standard was loosened to allow any type 
of issuer to request the official record before the CNBV, in 
which it is established that its securities can 
only be acquired by 
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institutional investors or investors qualified to participate 
in restricted public offers, only by demonstrating that such 
investors are the holders of said securities at the moment 
of the request.

General provisions applicable to popular savings and loan entities, 
integration bodies, community financial companies, and rural 
financing integration bodies, to which the Law on Popular Savings 
and Loan (CUEACP) refers and General provisions applicable to the 
activities carried out by savings and loan cooperatives (CUSOCAP)

1. In order for the CNBV to carry out its supervisory work 
in a timely manner, an obligation was established for the 
SOFIPOs to periodically, and directly, provide their financial 
information through the regulatory reports included in the 
amending resolution, and simultaneously to the federations 
that perform auxiliary supervision on them.

 Likewise, the formats to send information on SOFIPOs 
related to their operations, investments, loan granting, and 
receipt of deposits, among others, were restated in order to 
allow the constant measurement of their solvency, liquidity, 
and stability indicators.

2. The term for the SOFIPOs to be under the new regime 
relative to capitalization requests and to be classified 
into categories was also extended, in order to implement 
the additional minimum and special corrective measures. 
Likewise, the deadline for the aforementioned companies 
to send the information concerning capital requests was 
extended, in terms of the form of the regulatory report 
corresponding to the series R21 of Annex N.

3. The accounting criteria applicable to SOFIPOs and SOCAPs 
with levels of operation I to IV were adjusted with respect to 
the classification of their investments in securities held to 
maturity, extending the term by which such securities may 
be sold or reclassified, without affecting their capacity to 
use that category. With the above, these companies may 
sell or reclassify the aforementioned securities within a 
period of 90 calendar days before their expiration, instead 
of the 28 days that were considered before.

4. Additionally, in order to achieve greater adherence and 
consistency with the international standards established 
in the IFRS, the requirements of the isolated events that 
are outside the control of the SOFIPOs and SOCAPs with 
operation levels I to IV were specified, so that when said 
events happen and they sell or reclassify the securities held 
to maturity, they can continue to classify them under that 
category.

5. The information that should be presented by the possible 
shareholders of SOFIPOs, SOFINCOs with levels of operation 

I to IV, and OIFRs, was specified so that the CNBV has more 
information that allows it to verify the good repute and 
satisfactory credit history of said individuals.

6. The regulation was modified to establish that the 
individuals who intend to incorporate and operate as 
SOFIPOs, SOFINCOs with levels of operation I to IV, and 
OIFRs, as well as those who intend to carry out or continue 
carrying out operations as SOCAPs with levels of operation 
I to IV, must include the current AML/CTF certification that 
the compliance officer to be designated as such must have 
along with the corresponding authorization request, in 
terms of the LCNBV.

7. Lastly, in order to improve the identification of loan risk 
of the SOCAPs, clarifications were made to determine the 
capital that the aforementioned companies must have 
in order to face the operations subject to loan risk with 
or in charge of development banks, in which the Federal 
Government responds for at any time.

General provisions applicable to bonded warehouses, currency 
exchange offices, credit unions, and regulated multi-purpose 
financing companies (CUIFE)

1. The forms of the regulatory reports sent to the CNBV 
by the SOFOM ERs that have patrimonial links with 
credit institutions and those that voluntarily obtain the 
authorization to be regulated by this body were adjusted. 
The aforementioned in order for them to be consistent with 
the modifications to the methodology for portfolio rating 
that is applicable to them.

2. In addition, the financial information reporting formats 
sent by the credit unions to the CNBV were adjusted, in 
order for them to be consistent with the modifications to 
the accounting criteria published in the DOF on May 13, 
2016, so that the CNBV has the information that allows 
it to review their due compliance with the aforementioned 
provisions, as well as to verify their adequate development 
and financial stability. 

3. Other modifications were made so that the SOFOM ERs 
linked to credit institutions may contract services with third 
party service providers or commission agents who, in both 
cases, are already authorized for the credit institutions with 
which they are linked.

4. With the purpose of avoiding the goods that are already 
given in guarantee from being covered and to have a 
stricter control over those placed in bonded warehouses, 
an obligation was established for them to consult the 
RUG referred to in the Commercial Code, prior to issuing 
certificates of deposit and pledge bonds.
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5. On the other hand, in order for credit unions to be able to sell 
or reclassify the securities held to maturity within a period 
of 90 calendar days before their expiration, instead of the 
28 days previously established, the accounting criteria 
applicable to said entities were adjusted, regarding the 
classification of their investments in the aforementioned 
securities, extending the term by which said securities may 
be sold or reclassified, without affecting the ability to use 
said category.

6. Additionally, in order to achieve greater adherence and 
consistency with the IFRS, the requirements of the isolated 
events that are outside the control of the credit unions were 
specified, so that when said events happen and the referred 
entities sell or reclassify the securities held to maturity, 
they can continue to classify them under this category. 

7. The information that must be presented by potential 
shareholders, directors and other relevant executives of 
the credit unions and SOFOMs, who voluntarily intend to 
be considered regulated entities, was specified in order for 
the commission to have the necessary information to verify 
the good repute and satisfactory credit history of said 
individuals.

8. The regulation was modified to establish that the persons 
who intend to incorporate and operate as credit unions 
and SOFOMs, who voluntarily request to be considered 
regulated entities, must include the current AML/CTF 
certification that the compliance officer to be designated as 
such must have along with the corresponding authorization 
request, in terms of the LCNBV.

9. Finally, with the purpose of procuring the solvency 
and financial stability of bonded warehouses, currency 
exchange offices, and credit unions, the cases under which 
they may request the CNBV for authorization of special 
accounting registrations were broadened.

General provisions applicable to promotion bodies and promotion 
entities (CUOEF)

1. In order for Infonavit and Fovissste to sell or reclassify 
the securities held to maturity within 90 calendar days 
before their expiration, instead of the 28 days previously 
established, the accounting criteria applicable to said 
bodies were adjusted, with respect to the classification of 
their investments in securities held to maturity, extending 
the term by which said securities may be sold or reclassified, 
without affecting the ability to use said category.

2. Additionally, the requirements of the isolated events that 
are outside the control of Infonavit and Fovissste were 
specified, so that when said events happen and these 

entities sell or reclassify the securities held to maturity, 
they can continue to classify them under this category, with 
the purpose of achieving greater adherence and consistency 
with the international standards established in the IFRS.

Cross-sectoral dispositions

Guidelines for the preparation of the Audit Report to assess 
compliance with the general provisions on AML/CTF

1. The procedures and minimum requirements that must be 
met and fulfilled by bonded warehouses, currency exchange 
centers, the National Financing Company for Agricultural, 
Rural, Forestry, and Fisheries Development (FND), SOCAPs 
with level of operation I to IV, SOFOMs, money transfer 
companies, credit unions, credit institutions, brokerage 
firms, currency exchange offices, investment management 
companies, distributors of investment fund shares, SOFIPOs, 
SOFINCOs with levels of operation I to IV, as well as OIFRs, 
were established, for the preparation and presentation of 
the audit report on AML/CTF before the CNBV.

General provisions applicable to the information requests made 
by the authorities referred to in articles 142 of the Law on Credit 
Institutions (LIC), 34 of the Law of Popular Savings and Loans 
(LACP), 44 of the LUC, 69 of the Law to Regulate the Activities of 
the Savings and Loan Cooperatives (LRASCAP), and 55 of the Law 
on Investment Funds (LFI)

1. In order for the commission to respond to the requests 
formulated by the judicial, federal, and administrative 
authorities, it is established that the information and 
documentation provided by the financial entities in response 
to said requests will be delivered to the aforementioned 
authorities through electronic means, without prejudice 
that it can be done physically or through the Authority 
Requests Processing System (Siara).

2. Likewise, it was established that the requests submitted 
by the authorities to the CNBV must contain, with prior 
consent of the body, an electronic signature of the public 
officer authorized to subscribe them or of the person to 
whom such faculty is delegated.

General provisions that establish the procedure for the attention 
to requests of information and documentation that competent 
authorities formulate to the financial entities subject to the 
supervision of the CNBV, through the latter

1. In order for the CNBV to respond to the requests formulated 
by the judicial, fiscal and administrative authorities, it 
was established that the financial entities that issue 
positive responses to the requests of the CNBV shall 
send it physically, in writing, signed by the attorney or 
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legal representative, except when the aforementioned 
authorities require it by other means.

2. Likewise, it was specified that financial entities will be 
compelled to present the information requested by the 
authorities, regarding liability account statements in 
PDF format, and –only for the case of credit institutions– 
additionally, they must present it according to the 
characteristics and specifications indicated in Annex 3 of 
the aforementioned provisions.

Call for certification on AML/CTF

1. Taking into account the previous experience obtained from 
the application of evaluations for AML/CTF certification, the 
dates for the different stages of the corresponding process 
were modified for the application of the third exam for 
certification in the subject, which was carried out during 2017.

2. The 2018 certification process for compliance officers, 
independent external auditors, internal auditors, and other 
professionals providing services to the financial entities, as 
well as individuals subject to the supervision of the CNBV in 
matters of AML/CTF, was called.

General provisions for the obtention of the technical opinion 
of currency exchange centers, money transfer companies, and 
SOFOM ENRs

1. The submission of a statement indicating that the company 
is in operation was established as a requirement for the 
renewal of the technical opinion that currency exchange 
centers and money transfer companies must obtain, it was 
established as a requirement that. The foregoing in order to 
renew only those under said condition.

General provisions for the AML/CTF certification process for 
independent external auditors, compliance officers, and other 
professionals

1. The standards for the certification of auditors, compliance 
officers, and other professionals in matters of AML/CTF 

were established, in order to make the related procedures 
more efficient.

2. Likewise, grounds for the revocation of the certification 
were incorporated, in order to assist in the prevention of 
transactions involving illegally-sourced funds.

General provisions regarding the registration of currency 
exchange centers and money transfer companies

1. The controls that allow the CNBV to verify that the 
shareholders, administrators, individuals who exercise 
control, as well as the real owners of the currency exchange 
centers and money transfer companies comply with the 
requirements of good repute, were strengthened.

2. Likewise, it was established that the current AML/CTF 
certification that the compliance officers to be designated 
as such in said companies must have shall be presented 
from the moment of the request to register as a currency 
exchange office or money transfer company, or in the case 
of renewals of the corresponding registration.

3. Finally, rejection cases of the applications for registration 
or renewal were added to the registration as a currency 
exchange office or money transfer company, when in the 
corresponding process are involved individuals for which 
the commission of violations of financial laws has been 
determined.

General rules for the integration of files that contain the 
information that certifies the fulfillment of the requirements 
that must be met by individuals who hold jobs, positions or 
commissions in financial institutions

1. Additional requirements were established for the 
executives, general manager and commissioners of the 
credit unions, starting from those required for other 
financial entities that also intermediate resources, in order 
to professionalize their management for the benefit of their 
partners and of the financial system as a whole.

The CNBV issued favorable opinion to the National Retirement Savings System Commission (Consar), regarding the project of amendments 
to the general provisions that establish the investment regime to which the investment companies specialized in retirement funds must 

be subject.

2.4 Regulation issued with ruling from the CNBV



33

Message from the Vice-President of Regulatory Policy
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This Vice-Presidency designs the bases for the formulation 
of regulation of the CNBV, trying to preserve the solvency 

and stability of the financial system as a whole, and to influence 
its healthy development. It also proposes the international 
policy strategy followed by the commission, in relation to 
regulatory and supervisory authorities of other countries and 
international multilateral organizations.

As part of its work, it develops financial and economic studies 
and analyzes, both at a national and international level, that 
support the development of the regulation and supervision. No 
less important, it makes measurements regarding the access 
and use of financial services at the national level and conducts 
the policy of this body in matters of financial inclusion.

These functions are expressed through developments of great 
relevance for the work of the CNBV and for the SFM itself. 
Among the most relevant actions are:

• The implementation of the Financial Reform, which 
involved over 300 amendments to the general 
provisions, covering practically all regulated sectors.

• The amendment to most of the securities regulations, in 
order to accommodate the existence of more than one 
stock exchange.

• The participation in the development of the LRITF and 
the secondary provisions that will emanate from it. 

• The monitoring and implementation of the standards 
issued by international organizations such as the BCBS, 
to ensure that the national regulatory framework 
remains at the same level as the best in the world. 

• The signing of agreements of cooperation and exchange 
of information with the regulatory and supervisory 
authorities of other countries and international 
organizations to carry out efforts for the exchange of 
information and, thereby, comply with regulation and 
supervision functions.

• The participation in forums and international working 
groups of regulators and supervisors, in which 
regulation standards for the financial system are 
developed. The BCBS, the International Organization of 
Securities Commissions (IOSCO) and the Council for the 
Stability of the Financial System (CESF) stand out in this 
regard, among others.

• The generation of relevant information for the decision 
making of economic agents. In this regard, in the first 
place, various reports were made to monitor the 
evolution of the financial system and the economy, 
and the quarterly reports on Financial Savings and 
Financing were published in order to monitor the 
financial intermediation indicators. Secondly, the 
results of the ENAFIN were published to know the 
dynamics of the financing of companies and the use 
of financial services. Finally, in order to support the 
regulation and supervision duties, among other things, 
the macroeconomic scenarios of the stress tests of 
banks and brokerage firms were designed to evaluate 
the financial strength of these institutions.

• The participation in the Conaif, a body for consultation, 
advising and coordination among the country’s financial 
authorities, whose objective is to formulate, implement 
and monitor the National Financial Inclusion Policy 
(PNIF).

• The development of various studies on financial 
inclusion, with the ENIF standing out, developed by 
the CNBV in collaboration with the National Institute 
of Statistics and Geography (INEGI), to have a 
representative measurement at the national level, 
in order to generate indicators of access and use 
of financial services, allowing to identify potential 
challenges in the matter.
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SUPERVISION

3.1 Introduction

The supervision of the entities and natural persons 
which are members of the SFM, as well as of natural 

persons and legal entities who carry out activities provided for 
in the applicable laws, is a substantive role of the CNBV within 
the scope of its competence. It is a fundamental duty to ensure the 
stability of the system and to promote its healthy operation.  

In the following sections, the most relevant topics and activities of 2017 are 
highlighted, same which stand out because of the effort and resources that have 
been devoted to the supervisory activities, as well as the most important initiatives 
that have strengthened such process to make it more and more efficient.

Finally, the tasks of substantive, specialized and support supervision, anti-money laundering, 
market behavior, and research visits are followed up.
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Entities supervised in a comprehensive manner 2,210

Holding companies of financial groups 23
IBMs 48
Development banks and promotion entities 16
SOFOM ERs 47
Auxiliary Credit Activities and Organizations (OAACs) 25
Credit unions 88
SOCAPs 157
SOFIPOs 44
Other entities of the popular savings and loan sector 7
Brokerage firms 36
Investment funds 679
Securities rating agencies 7
Issuers 623
Stock exchanges and derivative exchanges 2
Central counterparties 2
Institutions for the deposit of securities 1
Other participants of the securities and derivatives markets 67
Participants in relevant payment system networks  127
Credit information bureaus (SICs) 3
Investment advisors 97
Other supervised entities 111
Entities subject to supervision in matters of AML/CTF exclusively 2,889
SOFOM ENRS 1 1,559
Currency exchange offices 1,280
Money transfer companies 50

Total 5,099

At year-end 2017, the CNBV supervised 5,099 entities grouped into 70 legal figures. This represents 118 more than those registered 
at the close of 2016. The updated information on the supervised entities can be consulted on the CNBV’s website, through the PES.

From the universe of entities, 2,210 were subject to comprehensive supervision, while 2,889 were subject to supervision exclusively in 
matters of AML/CTF.1

3.2 Entities supervised by the CNBV

1/ Currency exchange centers, money transfer companies and SOFOM ENRs subject to supervision exclusively regarding compliance of the provisions referred to in article 95 bis of the General Law on Auxiliary 
Credit Activities and Organizations (LGOAAC) and the resulting general provisions.

Notes:
1  The number of SOFOM ENRs supervised by the CNBV was determined based on the information displayed on the National Commission for the Protection of 

Users of Financial Services (Condusef) website, regarding entities that renewed their registration or registered, in accordance with the LGOACC. This figure 
differs from that contained in Condusef’s Financial Service Providers Registration System (Sipres), which is currently in the process of removing entities based 
on registration cancellations.

Source: CNBV, with information updated on April 2018.

SECTOR NUMBER OF OPERATING ENTITIES
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Assessment of the capital adequacy under internal scenarios

The exercises of the Capital Adequacy Assessment Under Internal 
Scenarios (ESC-EI) for the 2017-2019 period were conducted 
to the IBMs, in order to guarantee that they have at all times an 
adequate level of capital in relation to their desired risk profile and 
the business and behavioral expectations of the economy. The 
exercises carried out by the IBMs considered scenarios of adverse 
behavior or shock in the economy, determined by each entity.

Derived from the ESC-EI, it was determined that, under the growth 
projections of each institution, in the event that the scenarios 
occurred, twelve entities could suffer capital shortages according to 
their desired risk profile. 

In this regard, seven institutions presented their corresponding 
capitalization plan, contemplating among other measures making 
capital contributions, issuing subordinated obligations and/or 
growing their assets subject to risk at a lower rate than projected. 
The five remaining entities, being subject to higher requirements, 
derived from the Capital Adequacy Assessment Under a Supervisory 
Scenario (ESC-ES), only presented the Preventive Action Plan (PAP) 
established in the applicable regulation.

Additionally, in compliance with the 2016-2018 projections 
exercise, compliance with the PAPs and the capitalization plans for 
institutions with capital shortages was verified.

Analysis and approval of contingency plans

The first review of the contingency plans of all the IBMs was 
completed, in order to restore their financial situation in the face 
of adverse scenarios that could affect their solvency or liquidity, 
submitted for the approval of the CNBV, with prior ruling of the 
SHCP, Banxico and the Institute for the Protection of Bank Savings 
(IPAB).

In this regard, it is highlighted that in 2017 the contingency plans 
of 35 IBMs were authorized, same that fulfilled the requirements to 
restore the financial situation of the institution in case its identified 
adverse scenarios occurred. For the thirteen institutions that did 
not obtain approval for their plan, the corresponding sanctions were 
issued.

It is important to mention that, in accordance with the provisions of 
the CUB, systemically important IBMs must submit to the CNBV for 
its approval the update of their contingency plans in March of each 

3.3 Relevant topics of the year

year, while the rest of the institutions must obtain said approval 
every two years.

Implementation of the daily calculation of the liquidity coverage 
ratio (CCL)

As of January 1, 2017, the obligation for credit institutions to 
calculate and report the calculation of the CCL on a daily basis came 
into force, so that the entities have sufficient liquidity at all times to 
enable them to face their short-term obligations. 

As a result of the above, during 2017 the daily CCL was followed 
up and inspection visits were carried out, in order to verify the 
appropriate process and controls for its calculation and reporting, as 
well as to detect and correct the vulnerabilities in terms of liquidity 
that the credit institutions may present. Favorable results were 
obtained in most cases, and in those few cases where deviations to 
the limits established by the CNBV were observed, acts of authority 
were carried out, according to faculties, to resolve said deviations.

Additionally, this information was disseminated through the CNBV 
website, in order to ensure transparency in the market.

Application of portfolio reserve methodologies and of the 
disclosure of the leverage ratio for credit institutions

In January 2017, new methodologies were published for the 
rating and determination of the loan risk preventive estimates 
for non-revolving consumer portfolios, as well as for mortgage 
and microcredit portfolios, adjusting them according to variables 
observed in the market, so that these estimates reflect adequately 
the risk of said portfolios. 

These methodologies entered into force in June 2017 and, thus, they 
were incorporated into the review programs of the corresponding 
supervision areas. As a result of the reviews, some deviations were 
determined, which in certain cases entailed instructing the credit 
institutions to develop work plans for the adequate calculation 
of the portfolio rating, as well as to constitute the preventive 
estimates shortfalls.

On the other hand, regarding the methodology for the calculation 
of the leverage ratio of credit institutions, this came into force in 
September 2016 for systemic institutions, and in December of 
that same year for the rest. During 2017, the correct application 
and disclosure of the regulations was verified and, in those cases 
where deviations were detected, the corresponding observations 
and corrective actions were issued.
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Monitoring of possible effects on the financial system due to 
natural phenomena

In view of the unfortunate events arising from the natural disasters 
occurred in September 2017, which severely affected several 
localities in the Mexican Republic, same that were declared disaster 
zones or in a state of emergency by the Ministry of the Interior 
(Segob), the CNBV particularly monitored the identification of the 
damages to the infrastructure for service provision of the banking 
system, confirming that it had the necessary resilience to serve 
its users at all times and even functioned as a tool for the delivery 
of the funds allocated by the Federal Government to the affected 
areas. In addition, the credit institutions were invited to provide 
extraordinary support to their users in the face of the emergency 
conditions.

In the following weeks, the application of the special accounting 
criteria authorized by the CNBV was followed up, focused on 
temporarily extending the payment periods to consider as current 
the financing granted in the affected areas, with emphasis on the 
mortgage portfolio and the credit to Small and Medium-sized 
Enterprises (SMEs), as well as the correct disclosure of their 
application. In this sense, seventeen banks and five SOFOM ERs 
(linked or issuers) applied these criteria.

Actions regarding supervision and risk analysis due to volatility 
in international markets

In recent years, the international environment has been marked by 
political and economic events that, given the uncertainty linked to 
them, have impacted the financial markets with high volatility.

In this regard, as of the third quarter of 2016, the impact that 
the various scenarios in the main macroeconomic variables and 
market risk factors that could be produced by the different possible 
outcomes in the electoral process in the United States of America 
(USA) and the exit of the United Kingdom from the European Union 
(EU) could have on the portfolios of securities, credit, deposit-
taking, as well as on the financial indicators of liquidity, capital 
and profitability of the IBMs, among others, was monitored. The 
scenarios were presented to the CESF in March 2017.

On the other hand, in order to foresee events that threaten the 
stability of the financial system, the CNBV conducted an exercise to 
identify the risks of the IBMs in an adverse scenario characterized 
by an unsatisfactory resolution in the renegotiations of the North 
American Free Trade Agreement (NAFTA), the US tax reform, as 
well as volatility due to the 2018 electoral process in Mexico. This 
was designed together with the SHCP and Banxico.

In order to carry out this exercise, the CNBV considered the response 
of senior management to severe economic conditions, in addition 
to projecting the vectors of loan risk (probability of default and 
severity of loss), by type of portfolio for each of the institutions.

As part of the results in a severe scenario, the IBMs that presented 
deteriorated solvency indicators and capitalization index (ICAP) 
were identified. Given that the scenario considers events that 
continue to be defined at the international level, the supervision of 
these entities has been strengthened to provide timely follow-up to 
the deterioration of their financial indicators, solvency and liquidity.

Finally, the CNBV also evaluates recurrently the financial strength of 
different issuers in the macroeconomic environment characterized 
by a significant rise in interest rates and the depreciation of the 
exchange rate against the US dollar.

Due to the foregoing and based on the quarterly results, those 
issuers that showed some sign of deterioration in their financial 
indicators were identified (for example, a high level of leverage, 
the decrease in their operating income, the absence of coverage for 
their debt, an increase in the service of the debt, among others), 
as well as those belonging to an economic sector at risk due to the 
international situation.

Once identified, a list was determined together with Banxico to carry 
out meetings with the directors of the issuers, in order to know 
first-hand the planned strategies that lead to the reorganization of 
their financial situation, as well as to avoid possible contagion to 
other institutions of the SFM and/or to the investors holding the 
securities of the issuers.

Support to Mexicans repatriated from the USA for the opening 
of accounts in the National Savings and Financial Services Bank 
(Bansefi), presenting the certificate issued by the National 
Institute of Migration (INM)

Through the “Somos Mexicanos” initiative, implemented by Segob 
and the Ministry of Foreign Affairs (SRE), it is intended to support 
returnees from the US of Mexican nationality. In this sense, Bansefi, 
in coordination with the SHCP, promoted financial promotion 
and inclusion mechanisms so that returning citizens have access 
to a demand deposit account that allows them to manage their 
resources through a formal instrument.

Taking into consideration the lack of identification documents at the 
time of repatriation and that the INM provides the service of issuing 
a “Certificate of Receipt of Repatriated Mexicans”, which contains 
relevant information (full name, nationality, age, date of birth, state 
of origin, complete address, photograph, date and signature of the 
repatriate), the CNBV authorized that development bank to accept 
the aforementioned certificate as a valid personal identification 
document, with the purpose of integrating files in compliance with 
the general provisions referred to in Article 115 of the LIC. 

This proof will be valid for one year from the date of opening of the 
account, so the client will have the obligation to provide proof of 
address and an identification at the end of this period.
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Modifications to SOFIPO’s regulatory reports

There was a reengineering of the regulatory reports of the sector, 
derived from the need to have specialized financial and operational 
information. As a result, 22 new reports were added and 14 
existing ones were modified, in order to optimize them and include 
regulatory updates.

Likewise, the necessary adjustments were made so that the entities 
send the information directly to the CNBV and not through the 
federations, as was previously done, homologating the periods of 
receipt of information with the other supervised sectors.

Validations to improve information quality and creation of 
consultation tools

As part of the continuous improvement in the quality of the 
information sent by the supervised entities, during 2017 the CNBV 
implemented new functionalities and validations that allowed a 
more efficient delivery of the regulatory reports, which contributed 
to a decrease in processing times as well as the improvement of the 
quality of the information.

In this sense, more than 600 validations were incorporated to 
evaluate the consistency of the information and its adherence to 
the accounting rules established in the provisions applicable to 
each sector. Specifically, for operational and portfolio information 
reports, in order to maintain consistency between the different 
reports that make up these series. Additionally, methodologies for 
the evaluation of portfolio balances and reserves were implemented, 
which compare the balances of the financial situation reports with 

respect to the operational reports, thus ensuring the integrity and 
reliability of the information.

Likewise, support guides were developed for the financial situation 
reports, in order to provide a more detailed description of the 
validations applicable to the regulatory reports and to facilitate 
their filling to the entities. The above has contributed to the 
improvement of the delivery habits by helping the entities to 
comply with the required quality and facilitating the self-validation 
of the information.

Moreover, to strengthen the dissemination of information to 
the general public, 33 new reports were published in the Public 
Information Portfolio for the topics of consumer, housing and 
investment funds portfolios. Additionally, analytical tools were 
developed for internal use, which contribute to the supervisory 
efforts, as is the case of the analysis for crops, capitalization detail, 
and share participation.

Implementation of the International Financial Reporting 
Standard 9 (IFRS 9)

With the aim of having a methodology for estimating expected 
losses according to the approach established by the new IFRS9, the 
CNBV developed statistical models and the regulatory framework 
to which the credit institutions will adhere for its implementation.

The aforementioned standard contemplates the classification of 
the credit portfolio in three stages, depending on the change in the 
risk of the asset since its initial recognition, and constituting the 
reserves in a differentiated manner for each stage: 

STAGE 1

STAGE 2

STAGE 3

Initial risk recognition: 12 month expected losses

Significant deterioration: Expected loss throughout the life of the loan

Default

The proposed regulatory framework contemplates adopting the standard in two ways:

1. Standard approach. The credit institutions will 
carry out the initial risk recognition with the current 
methodologies, which incorporate a twelve-month time 
horizon. Additionally, they will calculate the expected 
loss with a horizon equal to the life of the loan, using a 
specific standard methodology for loans with significant 
impairment, and classify their loan portfolio according to 
the definitions provided by the CNBV for each stage. 

2. Internal approach. The credit institutions may design their 
own methodology for the estimation of reserves under the 
new accounting standard, which includes loan portfolio 
rating systems, parameter estimation and classification 
in stages of impairment. In this sense, the regulatory 
framework with the minimum requests that these 
methodologies will have to comply with was developed, 
same that, it should be noted, should be consistent with 
the international standards of the Basel Committee for 
internal models (Internal ratings-based, IRB).
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Supervisory actions on AML/CTF

The CNBV oversees the AML/CTF regime of financial institutions 
and other compelled subjects —SOFOM ENRs, currency exchange 
centers, and money transfer companies —, in accordance with the 
financial laws and general provisions that derive from them. During 
the fiscal year, several actions were implemented in order to have a 
more effective supervision in AML/CTF matters, among which the 
following stand out:

Evaluation of the Financial Action Task Force (FATF)

The FATF is an intergovernmental body that, in addition to issuing 
recommendations on AML/CTF, conducts ongoing reviews among 
the member countries themselves, in order to assess the levels of 
implementation of their recommendations. These assessments 
provide a detailed description and analysis of each country’s system 
to prevent, among other issues, the use of the financial system for 
illicit activities. 

Our country was evaluated by the aforementioned agency regarding 
the AML/CTF regime, in the period from March 2016 to March 2017. 
In December 2017, the FATF shared with our country the evaluation 
report, in which the degree of compliance is identified and same that 
was published in January 2018.

As main advances, the report highlights that the financial sector 
has a good understanding of its AML/CTF obligations, as well as 
the money laundering risks that could come from organized crime 
groups and tax evasion. Additionally, it is important to highlight 
the the fact that the CNBV has been recognized as an advanced 
supervisor in the development and implementation of the risk model 
for the categorization of the supervised entities, as well as the 
importance of the certification process in AML/CTF for compliance 
officers, external auditors, and other professionals.

However, one of the challenges highlighted in the report is the 
establishment of controls for the identification and integration of 
files of the real owner. Also, some entities do not perceive corruption 
as a main threat, which means that they pay inadequate attention 
to the associated vulnerabilities and, in particular, that the risks 
generated by politically exposed persons are not being mitigated 
in an effective manner.

It is worth mentioning that the CNBV will prepare a work program 
to address each of the areas of opportunity detected by the 
aforementioned agency.

Inspection guidelines for AML/CTF

The AML/CTF Inspection Guidelines were elaborated, which will allow 
to have more supervision tools, based on a risk-based approach (RBA), 
in line with international best practices. In addition, they will be a useful 
tool for supervised subjects to know more precisely the procedures 
and elements to be monitored. 

Risk-based supervision (RBS)

In 2017, the CNBV continued its efforts to migrate to an RBS 
approach, based on three main lines of action:

1. Design of fundamental supervision tools with RBA, for new 
sectors and specialized areas: Cefer Matrix, Institutional 
Report and reengineering of supervision procedures.

2. Instrumentation of the developed tools: automation in the 
PTS or, implementation in transient systems.

3. Documentation of the institutional policy of the RBS, in 
order to guide supervisory activities at all levels within the 
institution.

The main advances in the development and instrumentation of the 
RBS during the fiscal year are detailed below:

• Cefer matrix. In 2017, the new Cefer matrix was designed 
for the bonded warehouses sector, as well as a conceptual 
proposal for investment advisors, which will be implemented 
in 2018. Regarding the specialized areas, a new matrix for 
the evaluation of AML/CTF was designed in the various 
supervised sectors. Derived from the above, there is a new 
methodology for seven sectors and one specialized area.2

• Institutional Report. The report was designed for seven 
new sectors. In this sense, taking into account the previous 
developments, there is currently a strategic, analytical 
and comparative report, with an RBS approach, for ten 
supervised sectors.3

• Supervision procedures. The reengineering of the 
procedures began for eight additional sectors and four 
specialized areas, which will end in 2018. With the above, 
at the end of this administration the new procedures with 
RBS approach will be applicable to fifteen sectors and four 
specialized areas.4

2/ CEFER Matrix: Sectors: IBMs, development banks, SOFIPOs, SOCAPs, credit unions, bonded warehouses, and investment advisors. Specialized area: AML/CTF.
3/ Institutional report: Sectors: IBMs, development banks, promotion bodies, development public trusts, brokerage firms, SOFIPOs, SOCAPs, credit unions, issuers, and bonded warehouses.
4/ Proceedures: IBMs, development banks, promotion bodies, development public trusts, SOFIPOs, SOCAPs, auxiliary supervision funds of SOCAPs, federations of popular savings and loan entities, credit unions, 

SOFINCOs, participants in payment system networks, investment advisors, bonded warehouses, SICs, and investment funds. Specialized areas: AML/CTF, operational and technological risk, investment 
services, and SIC users.
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• Institutional policy document for the RBS. In 2017, the 
background, vision, and strategic direction of the CNBV’s RBS 
were documented, taking as reference the methodological 
and instrumentation framework defined from 2014 to 2018. 
The developed document establishes the bases to align the 
CNBV’s methodologies, processes, and tools to the RBA, as 
well as the fundamental principles of the RBS.

5/ CEFER matrix automation: In 2016 the process for IBMs and development banks was automated; in 2017, for the SOFIPOs, SOCAPs, credit unions, and bonded warehouses sectors.

• Automation in the PTS. The implementation of the new 
supervision tools in the PTS has been carried out gradually, 
from 2015 to the present. At the end of the fiscal year, the 
Cefer matrix was automated for six sectors5; as well as the 
Institutional Report for IBMs and development banks. In 
addition, all supervision procedures are documented on the 
platform and visits are carried out with the support of the 
platform, from their planning to their closure. 

In 2017, in addition to continuing the methodological 
improvements and supervision procedures, extending the RBS 

approach to more sectors, with the aim of strengthening these 
activities and achieving greater efficiency and better allocation of 
resources towards priority areas and entities, the CNBV led efforts 
to streamline processes and monitor the quality of the supervisory 
activities. In this sense, as support for these tasks the following was 
achieved:

• The development of the PTS was continued in new phases 
of the comprehensive supervision process, integrating the 
development of the corrective measures module; likewise, 
the implementation of the visits execution module was 
consolidated, achieving the institutionalization of its use. 
With the above, the supervision process –from its planning 
to the generation of observations and recommendations– 
was entirely automated, with the support of efficiency 
metrics. In 2018, the corrective measures and sanctions 
modules will be implemented at the institutional level.

• In support of the Risk Management Work Program (PTAR, 
initials in Spanish), quality metrics were included in the 
supervision processes as well as the institutional policy for 
the rotation of supervision.

• The quality of the RBS tools was monitored, and the 
incorporation of results into daily supervisory activities 
was evaluated. With regard to the improvements, it is worth 
highlighting the start of a second phase of development of 
procedures for credit institutions, which includes a more 

3.4 Supervisory actions

3.4.1 Supervision follow-up

detailed analysis, by lines of defense, of the processes and 
controls that allow these institutions to mitigate their risks.

Regarding the Annual Visits Program (PAV), in 2017, 346 regular 
visits were scheduled, of which 330 were carried out; sixteen were 
canceled, among other reasons due to the merger of entities, 
registration cancellations and issues related to security in the areas 
where the entities are located. Additionally, 142 investigation visits 
and 30 special visits were carried out, with a total of 502 visits 
made in 2017.

It should be mentioned that, analyzed by type of entity, SOCAPs, 
currency exchange centers, and IBMs were visited to a greater 
extent, with 45.6% of the visits conducted during the period, 
according to the contents of Annex B (Visits). Furthermore, 394 
(78.5%) of the total number of visits were made to entities under 
comprehensive supervision and 108 (21.5 %) to those entities 
supervised exclusively in AML/CTF matters.

Derived from the visits and monitoring processes conducted during 
the year, the CNBV issued 48,402 observations and recommendations 
and instructed 6,212 corrective measures, according to the content 
of Annex C (Observations, Recommendations, and Corrective 
Measures).

It is worth mentioning that, during this year, the entities supervised 
exclusively in matters of AML/CTF were subject to a process of 
renewal of technical opinion and review of audit reports, reason 
why these entities comprise 84.9% of the observations and 
recommendations issued in this period.
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As part of the permanent responsibility of supervising and regulating the entities and persons that the SFM comprises, during the year 
several supervisory and monitoring activities were carried out, in order to ensure the stability and proper functioning of the entities, as 

well as the protection of the interests of the public.

3.4.2 Substantive supervision

3.4.2.1 Commercial banks

Composition of the sector and current situation

During 2017, economic activity in Mexico faced significant 
challenges, with a volatile national and international economic 
environment, due to unfavorable expectations for our country as a 
result of the start of the new administration in the US presidency 
and, particularly, the uncertainty in the negotiations of NAFTA and 
the immigration policy. The foregoing resulted in exchange rate 
volatility with historical maximums of the exchange rate in January 
2017, as well as increases in domestic interest rates and inflation. 
However, despite the complicated environment experienced this 
year, the SFM showed strength due to the solid capitalization of 
the credit institutions, together with the continuous strengthening 
of the supervision tasks of the financial authorities, as well as the 
constant updating of the applicable regulation under international 
standards and best practices. 

At the end of December 2017, 48 IBMs were in operation, one more 
than in 2016 due to start of operations of Mizuho Bank México in 
March. This subsidiary of one of the most important Japanese banks 
is focused on traditional banking, both with Japanese companies 
operating in Mexico and with Mexican companies.

The growth dynamics of the SFM reflect the macroeconomic 
stability, as well as the trust and confidence of national and foreign 
investors in the potential of the country’s financial sector. The 
commercial banks sector raised its regulatory capital and improved 
the structure of its liabilities; the latter as a result of the regulation 
regarding liquidity, aligned with the best international practices.

The above was manifested in the 4.1% growth in the total 
consolidated assets of the sector, compared to 2016. The group of 
the five main banks (considering the amount of their assets and net 
results) represents 69.2% of the total assets of the banking system.

Evolution of commercial Banks sector
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CONCEPT 2016 2017 VARIATION %
Total assets 8,668 9,021 353 4.1%

Net earning assets1 7,917 8,288 371 4.7%
Total loan portfolio 4,339 4,746 407 9.4%

Commercial 2,756 3,028 272 9.9%
Consumer 896 972 76 8.5%
Housing 688 746 58 8.4%

Preventive estimates 146 158 11 7.8%
Total liabilities 7,807 8,084 277 3.5%
Traditional deposit-taking 4,527 5,005 478 10.6%
Stockholders’ equity 860 937 77 8.9%
Loan granting income 96 117 21 21.4%
Financial intermediation income 25 33 8 31.4%
Results of operations2 142 181 40 27.9%
Net earnings 108 138 31 28.5%

Commercial banks sector loan portfolio composition  (%)

Commercial banks sector financial information (billion MXN)

Notes:
1  Net earning assets = performing portfolio + availabilities + margin accounts + security investments + net OVDs.
2  Income before taxes and discontinued operations.
Source: CNBV, with information provided by the entities in April 2018.

Source: CNBV, with information provided by the entities in April 2018.

Regarding the solidity of the country’s banking, bank loans, which 
represent 52.6% of the total assets, increased 9.4% over the previous 
year. The loans granted by the commercial banks sector, especially 
for consumers and housing, had lower increases than those granted 
to the commercial portfolio, as a consequence of the banking strategy 
and the prudence of the clients, given the increase in the interest rates 
due to the increase in inflation, during the fiscal year 2017.

At the end of that year, the total portfolio amounted to $4.746 
trillion MXN, with growth in its main items as disclosed below:

• Commercial loans represented 63.8% and registered a 
growth of 9.9% ($272 billion MXN) with respect to 2016, 
reaching $3.028 trillion MXN. This is the result of the 
increased financing provided to business companies and 

State-owned enterprises. Credit to financial institutions 
grew at an annual rate of 9.6%, and financing to states and 
municipalities decreased 6.7%.

• Consumer loans increased 8.5% reaching $972 billion MXN 
(20.5% of the total portfolio). The placement of auto loans 
stood out, which had an increase of 17.3% ($18 billion 
MXN) with respect to 2016. It is important to note that this 
portfolio was mostly concentrated in nine institutions.

• Housing loans stood at $746 billion MXN (15.7% of the total 
portfolio), continuing their positive trend, registering an 
annual increase of 8.4% ($58 billion MXN) with respect to 
2016, mainly due to a boost in the dynamics of the middle 
and residential housing sector.

20172016201520142013201220112010200920082007

63.863.563.061.961.061.763.264.263.559.156.1

20.520.620.721.322.221.920.018.719.524.727.7

15.715.816.216.816.916.416.717.116.916.216.1

Commercial Consumer Housing
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The total delinquency index (IMOR) remained at 2.1% at the end 
of 2017, consumer loans went from 4.2% to 4.5%, and housing 
decreased from 2.8 to 2.7%. On the other hand, the adjusted 
impairment ratio (TDA), which measures the non-performing 
portfolio with the average twelve-month write-offs, decreased from 
4.9 to 4.8 percent. In addition, the coverage index (ICOR) remained 
at levels similar to those of 2016, standing at 154.8%, which means 

that the non-performing portfolio is covered 1.5 times with the 
preventive estimates for loan risks.

Given the complex scenario in which the country has been 
developing, loans have had a solid growth and quality, reflected in 
the behavior of financial indicators, which have remained stable in 
the period reported.

PORTFOLIO TYPE
IMOR1 TDA2 ICOR3

2016 2017 2016 2017 2016 2017
Commercial 1.3 1.3 2.4 1.9 131.8 128.5
Consumer 4.2 4.5 12.3 13.4 215.6 206.6
Housing 2.8 2.7 4.4 3.7 54.4 54.6

TOTAL 2.1 2.1 4.9 4.8 157.1 154.8

Commercial banks sector financial indicators

Notes:
1  Delinquency index = non-performing loan portfolio / total portfolio. 
2 Adjusted impairment ratio = average non-performing portfolio of twelve months of the segment aggregated with write-offs of twelve months / average total 

portfolio of twelve months of the segment aggregated with write-offs of twelve months.
3 Coverage index = preventive estimates for loan risk / non-performing loan portfolio.
Source: CNBV, with information provided by the entities in April 2018.

Regarding the total liabilities of the sector, it should be noted that 
71.0% are concentrated in the five main banks6, which, according 
to the relevance of their operation for the SFM, are cataloged by 
the CNBV as having local systemic importance. This classification 
implies that, in the event of a potential bankruptcy of said entities, 
the stability of the system as a whole could be affected and it could 
even affect the economy of the country. These institutions are 
required to increase their capital to avoid affecting the operation 
of the financial system in the event of any loss, up to 2.25% of the 
total weighted assets subject to risk. 

It is also important to mention that the indebtedness ratio7 
remained stable for the second consecutive year, at 89.6%, which 
means that the total assets cover 1.1 times the liabilities of the 
sector.

The banking sector is anchored mainly with traditional deposit-
taking (demand deposits and term deposits of the saving public), 
which grew by 10.6% ($478 billion MXN), reaching $5.005 trillion 

MXN, which reflects the confidence of the saving public in the 
banking sector.

Regarding the stockholder equity, it showed a growth of 8.9% ($77 
billion MXN), mainly due to the positive results in profits and the 
monitoring of the results of the capital adequacy assessment, 
under supervisory and internal scenarios (ESC-ES and ESC-EI), in 
which additional contributions were demanded from those entities 
with capital shortages.

In terms of profitability, the banking sector obtained good results 
with a growth of 28.5% ($31 billion MXN) in the balance of net 
income accrued, reaching $138 billion MXN. The foregoing, as a 
consequence of the 27.9& increase in the results of operations ($40 
billion MXN). It stands out that the five leading banks concentrated 
68.6% of the net earnings.

As a result of the above, the indicators of the return on assets (ROA) 
and the return on capital (ROE) were 1.6 and 15.2%, respectively.

6/ Considering the amount of assets and net results.
7/ Indebtedness ratio = Total liabilities / Total assets. It measures the proportion of total assets contributed by the bank’s creditors.
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8/ CCL = computable liquid assets / total net outflow, in accordance with article 2 of the General Provisions regarding liquidity requirements for IBMs.

Commercial banks sector ICAP evolution

Source: CNBV, with information provided by the entities in April 2018.
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It should be noted that the performance of the banking sector is 
backed by robust solvency and liquidity levels, above regulatory 
requests and international parameters, which allows the sector to 

INDICATOR 2016 2017 VARIATION %
IMOR 2.1 2.1 0.0 0.0%

TDA 4.9 4.8 -0.2 -3.2%
ICOR 157.1 154.8 -2.2 -1.4%
EPRC / CT1 3.4 3.3 -0.05 -1.5%
CCL2 152.0 174.9 22.9 15.1%
ICAP3 14.9 15.6 0.7 4.5%
Key equity/APSRT 12.8 13.5 0.7 5.8%
Core capital/APSRT 13.2 14.2 1.0 7.2%
CCPT4 2.7 3.6 0.9 32.1%
ROE, 12 months5 12.6 15.2 2.6 20.3%
ROA, 12 months6 1.3 1.6 0.3 21.2%
Operational efficiency7 3.6 3.7 0.1 2.7%
Non-financial income 0.2 0.3 0.1 54.7%

Financial margin MIN8 7.5 7.8 0.3 4.4%

Commercial banks sector main indicators

Notes:
1  Preventive estimates for loan risk / Total portfolio.
2  Liquidity coverage ratio. Average level of the IBMs compelled to report the CCL, calculated according to the general provisions on liquidity requirements for the 

IBMs. The indicator refers to the CCL median of the IBMS, corresponding to 4Q17. The median is the value of the variable in the midpoint of an ordered series 
of data. To calculate the median, the numbers are sorted according to their value and the middle number is taken.

3  Capitalization index. Result of dividing the net capital between the total weighted assets subject to risk, expressed as a percentage rounded up to the nearest 
hundredth of a percentage point.

5  Net earnings (accrued 12 months) / Average stockholders’ equity of the last 12 months.
6  Net earnings (accrued 12 months) / Average assets of the last 12 months.
7  Administration and promotion expenses 12 months / Total average assets of 12 months.
8  Financial margin (accrued 12 months) / Net average earning assets 12 months.

Source: CNBV, with information provided by the entities in April 2018.

face its obligations and liquidity needs. The ICAP of the IBMs stood 
at 15.6% at the close of the fiscal year 2017. On the other hand, the 
median of the CCL  was at 174.9%.
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Regarding access to financial services, once again, there is an increase in the infrastructure to serve the public, derived from the incorporation of 
222 additional units to the bank branch network and 1,600 ATMs. In addition, there are 40,843 banking correspondent modules, which contributes 
to financial inclusion by bringing financial services to a greater number of people.

Additionally, the number of commission agents came to 4,541. Likewise, 740,566 establishments have POS terminals, through which 186.952 
billion transactions were made.

CONCEPT 2016 2017 VARIATION %
IBMs in operation 47 48 1 2.1%

IBM considered Domestic Systemically 
Important Banks 7 7 0 0.0%

Branches 12,524 12,746 222 1.8%
ATMs 47,945 49,545 1,600 3.3%
N.º deposit customers (thousands)1 159,606 1 168,410 8,804 5.5%
N.º TDC contracts (units)2 26,339 26,896 557 2.1%
N.º loan customers (thousands) 26,339 26,897 557 2.1%
Banking correspondent modules3 37,103 3 40,843 3,740 10.1%
Banking commission agents 3,754 4,541 787 21.0%
Amount of transactions carried out by 
commission agents (million MXN 1/) 38,084 46,882 8,798 23.1%

N.º of establishments with POS (units) 671,363 740,566 69,203 10.3%
N.º of POS transactions (millions) 173,254 186,952 13,698 7.9%

Commercial banks sector operational information

Notes:
1  The figure for the number of deposit customers was updated with figures from April 2018, with respect to the information published in the 2016 Annual Report.
2  Credit cards.
3  The banking correspondent modules number was updated with figures from April 2018, with respect to the information published in the 2016 Annual Report.
Source: CNBV, with information provided by the entities in April 2018.

Supervisory activities

Among the main supervisory activities carried out, those that 
are carried out continuously, due to their importance, have been 
maintained. Among these is the monitoring of the adequate 
implementation and execution of the agreements of the governing 
bodies, the effectiveness of the internal control system, the risk 
profiles of the institutions and their management, as well as the 
levels of capital and liquidity through the monitoring of ICAP and 
CCL indicators.

This monitoring also involves the performance and quality of assets 
and liabilities, and their exposure to risks, such as loan, market, and 
operational risks, all while also maintaining a strict monitoring on 
the adequacy of the intermediaries’ capital, in order to face them.

In this sense, the activities that help identify and mitigate in a timely 
manner the risks that could arise in the institutions, as well as to 
focus the monitoring efforts that are carried out with each of them, 
are performed in a permanent basis. Among those activities are 
the analysis of the financial information contained in their different 
reports and the monitoring of their annual budget and business plans. 

Additionally, as part of the definition of the supervision priorities 
established for this year, and depending on the profile of each 

institution, the following activities were carried out focused on the 
issues deemed relevant due to their importance or risk:

• Supervision of the key processes and the main risk takings 
of the different loan portfolios (commercial, government, 
consumer, and housing); as well as monitoring compliance with 
the portfolio rating methodologies and their performance.

• Verification of the origination process of loans for states and 
municipalities, regarding the adjustments to the prudential 
dispositions derived from the entry into force of the LDFEFM.

• Proper management of the fiduciary activity in credit 
institutions.

• Permanent monitoring of the institutions’ position, in foreign 
currency and especially of their loan portfolio, to evaluate 
their exposure and the way in which the institutions mitigate 
the exchange effect.

• Compliance with the regulations on sales practices, by 
strengthening the processes related to investment services advice.

• Compliance of the compensation system, as well as the 
extension of hierarchical levels subject to it.
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• Revision of the proper valuation and registration of repurchase 
transactions, according to their relevance in the balance structure.

• Concentration of funding sources, through the analysis of the 
main funding parties by deposit-taking product and bank loans, 
in order to monitor their dependence and impact on the results.

• Surveillance of the notification of operational contingencies by the 
institutions, and that they were correctly detected and attended 
to in a timely manner to safeguard the interests of the public.

• Verification of the registration, maintenance, and adequate 
transfer of the inactive accounts, as well as those kept in the 
concentrating account and those transferred to the Patrimony 
of the Public Welfare.

• Follow-up to the implementation program on the technological 
and operational aspects, as well as the internal control 
mechanisms regarding identity theft.

• Verification that the IBMs have policies to evaluate the 
suitability of the directors and main officers, as well 
as verifying that the appointments comply with the 
corresponding requirements.

• Assessment of the reasonableness of the work of external 
auditors supporting the supervisory and obligation efforts, 
established by the regulations.

• Revision of the implementation of new regulations focused 
on strengthening the capital of institutions, such as the 
constitution of countercyclical capital buffer and the 
monitoring of the leverage ratio.

• Attention to authorization requests, from the financial and 
operational point of view, of new entities to organize and operate 
as credit institutions, as well as authorization requests from 
banking commission agents, with the aim of issuing opinions in 
accordance with the powers of the supervision areas.

Message from the Vice President of Supervision for Groups and Financial Intermediaries A
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s The Financial Reform approved by the Congress of the 

Union at the beginning of 2014 laid the foundations 
to establish a more solid, efficient financial system with the 
capacity to provide more and cheaper lending to the economic 
agents. Once the general regulation was issued, it was the task 
of the supervisory teams of the CNBV to actively verify the 
effectiveness of the actions that had to be implemented by the 
IBMs, in order to be able to comply with said orders.

It is particularly important to highlight that the new 
mechanisms for banking resolutions envisaged in the reform 
were put to the test in 2014, because an IBM, unable to comply 
with the general plan of operation, showed a lack of capital to 
face the requests associated with its business scheme. In the 
first stage, a conditional operating regime was implemented, 
which, when the capital shortfalls of its partners could not be 
covered, resulted in the resolution by the Board of Governors 
of the CNBV to revoke its authorization, the decree of its 
dissolution and liquidation, and its subsequent delivery to 
the IPAB to conduct the settlement process, covering the 
depositors according to the requirements established in the 
Law for the Protection of Bank Savings (LPAB).

Finally, the last years of the administration have focused on 
the active supervision of the implementation of the capital 
management framework of the institutions — integrated by the 
evaluation of capital adequacy and contingency plans. This is in 
order for them to identify in a timely manner the main risks to 
which they are exposed, by virtue of their business model, and 

carry out the necessary actions to guarantee that they have 
sufficient resources to enable them to have the solvency and 
liquidity necessary to operate, given the risk profile chosen by 
their senior managements. 

From the above, it can be affirmed that these actions have 
contributed to establish a more efficient, solvent banking 
system that is in a better position to contribute as a factor for 
the development of economic activity in our country.
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ATTENDED 
SECTOR

TYPE OF ENTITY
Development banks Promotion bodies Public trust funds SOFOM ERs

Agricultural and 
rural NA

Financiera Nacional de 
Desarrollo Agropecuario, 

Rural, Forestal y 
Pesquero (FND)1

Fideicomisos Instituidos 
en Relación a la 

Agricultura (FIRA)2
NA

Savings and 
consumer

Banco Nacional del 
Ejército, Fuerza Aérea y 

Armada (Banjército)
Banco del Ahorro 

Nacional y Servicios 
Financieros (Bansefi)

Instituto del Fondo 
Nacional para el 
Consumo de los 

Trabajadores (Infonacot)

NA NA

Industrial, 
governmental 

and 
infrastructural

Nacional Financiera 
(Nafin)

Banco Nacional de 
Comercio Exterior 

(Bancomext)
Banco Nacional de Obras 

y Servicios Públicos 
(Banobras)

NA Fideicomiso de Fomento 
Minero (Fifomi) NA

Housing Sociedad Hipotecaria 
Federal (SHF)

Instituto del Fondo 
Nacional de la Vivienda 
para los Trabajadores 

(Infonavit)
Fondo de la Vivienda del 

Issste3

(Fovissste)

Fondo de Operación y 
Financiamiento Bancario 

a la Vivienda (FOVI)

Metrofinanciera, 
Sociedad Anónima 

Promotora de Inversión 
(SAPI) de CV, SOFOM ER

Development banks and promotion entities sector composition

Notes:
NA: Does not apply.
1  Its name changed as of January 11th, 2014; it was formerly known as Financiera Rural.
2  Consisting of four trusts: Fondo de Garantías y Fomento para la Agricultura, Ganadería y Avicultura (Fondo), Fondo Especial para el Financiamiento 

Agropecuario (FEFA), Fondo Especial de Asistencia Técnica y Garantías para Créditos Agropecuarios (FEGA), and Fondo de Garantía y Fomento para las 
Actividades Pesqueras (Fopesca). 

3  Instituto de Seguridad y Servicios Sociales de los Trabajadores del Estado.

Development banks current situation

The development banks sector achieved positive results, with its 
assets balance amounting to $1.936 trillion MXN, representing an 
annual growth of 7.8% compared to 2016. It is worth noting that 
Nafin and Banobras concentrated 66.0% of the assets. On the other 

hand, the annual growth of Bancomext and Banjército was of 18.2 
and 12.9%, respectively.

The total loan portfolio had an annual increase of 7.1%, going from 
a balance of $898 billion MXN in December 2016 , to $962 billion 
MXN at year end 2017. In this aspect, the following stands out:

3.4.2.2 Development banks and promotion entities

Composition of the sector and current situation

The CNBV supervises several entities whose mission is to 
promote the development of the country through financial 
activities. Among the main functions of these entities are: to 
provide commercial loans (preferably as second-tier banking) 
and guarantees; to provide technical advice and other kinds of 
support; to grant housing mortgage or consumer loans to workers 
in the formal economy of the country; and, finally, to promote 
savings and support the popular savings and loan sectors.

Among those entities are included development banks, promotion 
bodies, and public trusts which, according to the applicable 
regulation, are part of the SFM. 

Furthermore, one SOFOM ER is supervised since December 
2014, as said company established an asset-related tie with a 
development bank.
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CONCEPT AND INSTITUTIONS 2016 2017 VARIATION %
Total assets 1,797 1,936 139 7.8%

Banobras 708 762 54 7.6%
Nafin 504 516 13 2.5%
Bancomext 363 429 66 18.2%
SHF 121 116 4 -3.7%
Banjército 65 73 8 12.9%
Bansefi 37 39 2 6.7%

Total loan portfolio 898 962 64 7.1%
Banobras 373 394 22 5.8%
Nafin 214 228 14 6.6%
Bancomext 193 209 17 8.6%
SHF 79 82 2 2.6%
Banjército 36 44 8 22.6%
Bansefi 2.2 3.5 1.3 61.2%

Total liabilities 1,669 1,788 119 7.1%
Banobras 668 714 47 7.0%
Nafin 475 483 8 1.7%
Bancomext 339 402 62 18.3%
SHF 100 93 6 -6.4%
Banjército 52 58 6 12.4%
Bansefi 35 37 2 6.5%

Stockholders’ equity 128 148 20 15.8%
Banobras 41 48 7 18.4%
Nafin 28 33 5 16.9%
Bancomext 23 27 4 16.6%
SHF 21 23 2 9.6%
Banjército 13 15 2 14.8%
Bansefi 2.1 2.3 0.2 10.1%

Net earnings  5.5 9.9 4.4 79.4%
Banobras 1.3 4.1 2.9 226.8%
Nafin 1.3 1.5 0.2 11.6%
Bancomext 0.7 0.3 -0.5 -64.3%
SHF 0.2 1.7 1.5 678.1%
Banjército 1.8 2.1 0.3 13.8%
Bansefi 0.1 0.2 0.1 47.1%

Development banks sector financial information (billion MXN)1

Notes:
1  Figures consolidated with subsidiaries Nafin, Bancomext and SHF.
Source: CNBV, with information provided by the entities in April 2018.

• The banks with the highest increase in their portfolio were 
Banobras and Bancomext, with $22 and $17 billion MXN, 
respectively.

• Commercial loans grew 7.4%, making it the most important 
portfolio accounting for 93.8% of the total portfolio, with an 
amount of $902 billion MXN. Banobras has a 43.6% participation in 
this area, followed by Nafin with 25.3% and Bancomext with 23.2%.

• The loans granted were mainly destined to government 
entities, financial intermediaries, and foreign exchange 
generating companies.

• Consumer loans increased by 31.8% compared to 2016, 
however, they only accounted for 3.6% of the total 
portfolio, reaching $35 billion MXN. In this area, Banjército’s 
participation stands out with 96.7%, with an amount of $33 
billion MXN, being the main line of business of this bank.

• Housing loans had a 20.6% decrease, standing at $23 billion 
MXN at the end of 2017, representing 2.5% of the total 
portfolio. The decrease was mainly due to the cutback of SHF 
loans, which represented 53.3% of the total housing portfolio.
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CONCEPT AND INSTITUTIONS 2016 2017 VARIATION %
ICAP (%) 15.5 16.7 1.2 8.4%

Banobras 13.8 16.9 3.1 24.2%
Nafin 13.3 14.5 1.2 9.0%
Bancomext 19.0 18.1 -0.9 -5.0%
SHF 14.0 14.2 0.2 1.2%
Banjército 20.8 21.3 0.6 2.8%
Bansefi 18.8 20.7 1.9 9.8%

IMOR (%) 2.8 1.9 -0.9 -31.9%
Banobras 1.0 0.6 -0.4 -39.7%
Nafin 1.0 0.8 -0.2 -19.6%
Bancomext 1.1 0.9 -0.1 -12.5%
SHF 21.6 14.3 -7.3 -33.9%
Banjército 1.2 1.7 0.5 39.9%
Bansefi 6.3 4.3 -2.1 -32.8%

ROE (%) 4.5 7.2 2.7 58.6%
Banobras 3.1 9.1 6.0 194.2%
Nafin 5.1 5.1 0.005 0.0%
Bancomext 3.3 1.0 -2.3 -68.7%
SHF 1.2 8.1 6.9 566.7%
Banjército 14.9 14.6 -0.3 -1.7%
Bansefi 6.5 8.6 2.0 31.1%

ROA (%) 0.3 0.5 0.2 63.4%
Banobras 0.2 0.6 0.4 198.6%
Nafin 0.29 0.30 0.01 3.3%
Bancomext 0.2 0.1 -0.1 -68.8%
SHF 0.2 1.4 1.3 629.1%
Banjército 2.9 3.0 0.1 2.6%
Bansefi 0.3 0.4 0.1 44.5%

Development banks sector financial indicators1

Notes:
1  Figures consolidated with subsidiaries Nafin, Bancomext and SHF.
Source: CNBV, with information provided by the entities in April 2018.

It should be noted that the growth in loans was accompanied by lower 
indicators of non-performing portfolios than those recorded in 2016, 
reflected in an IMOR of 1.9%, which represented, at the end of 2017, 
a reduction of 0.9 percentage points (pp) with respect to 2016.

The sector’s liabilities represented $1.788 billion MXN, which 
meant an increase of $119 billion MXN, that is, 7.1% more than in 
2016. This amount represented 92.3% of the total assets.

As for stockholders’ equity, it stood at $148 billion MXN, which 
represented an increase of $20 billion MXN (15.8%) compared to 

the previous year. This growth is explained by the accumulation of 
profits and the capital contributions received during 2017.

In terms of results, all the development banks entities obtained 
positive net profits at the end of 2017, representing a growth 
of 79.4%for the sector, compared to the previous year, with an 
amount of $9.9 billion MXN. The results were mainly due to the 
increase in the financial margin and the decrease in the constitution 
of preventive estimates for loan risks and in the administrative and 
promotion expenses.
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Therefore, ROE and ROA ratios were 7.2% and 0.5%, respectively, at 
the end of 2017 –figures higher than those obtained in 2016. Note 
that Banjército remained the most profitable entity with a ROE of 
14.6% and a ROA of 3.0%; although the first one decreased by 1.7% 
in relation to the previous year.

On the other hand, SHF and Banobras were the entities with the 
largest increase in ROE (566.7 and 194.2%) and ROA (629.1 and 
198.6%). In the case of SHF, this situation is explained because 
the profits generated in fiscal year 2017 were higher than those 
of 2016; as of Banobras, the results were driven mainly by the 
income from loan transactions and the dynamics of treasury and 
investment banking.

At the close of fiscal year 2017, the ICAP of the sector was 
16.7%, 1.2 pp higher than at the end of 2016. The entities that 
strengthened their ICAP to a greater extent were Banobras, Nafin, 
and Bansefi, as they showed greater profit in the year.

Finally, among the relevant events of the development banks 
entities during 2017, the following stood out:

• Nafin, Banobras and Bancomext participated along with 
other banking institutions, in a syndicated loan for the 
creation of a wholesale shared network, with the aim of 
providing the general population with effective access 
to broadband communication and telecommunications 
services. The total value of the project contemplates an 
estimated investment of $44.250 billion MXN.

• SHF sold the portfolio that was already reserved at 100.0%, 
for a value of $5.3 billion MXN, as a strategy to maximize 
the value of the one it received as payment in lieu of the 
2008 mortgage crisis.

• Bansefi participated in two relevant programs: 1) Financial 
Inclusion for the Attention of Migrants, in order to support 
Mexicans that returned to the country, and 2) National Fund 
for Natural Disasters (Fonden) Housing to support those 

affected by natural disasters derived from the earthquakes 
that occurred in September 2017.

• Banjército continued to show positive results, mainly due 
to the granting of loans for the three products with the 
greatest impact: unsecured loans, “Credi-líquido”, and 
Banjército Solution of the consumer portfolio.

Promotion entities current situation

The promotion entities sector, which includes promotion bodies and 
public trusts that are part of the SFM, achieved positive results by 
registering assets amounting to $1.757 trillion MXN and an annual 
growth of 10.1%. In this respect, the following stands out:

• Infonavit concentrates the largest share of the sector’s 
assets, with 74.3% of the total.

• FIRA, FOVI, and Fifomi stand at a value of $185 billion MXN, 
of which 86.0% correspond to FIRA.

• FND, FIRA, and Infonavit registered the highest growths: 
15.9, 10.6, and 10.5%, respectively.

The loan portfolio had an annual increase of 9.1%, going from 
$1.552 trillion MXN in December 2016, to $1.693 trillion MXN 
during the same month in 2017. In this respect, the following stands 
out:

• Mortgage loans represented the most important portfolio 
within the total loan portfolio, with 86.9%, followed by 
the commercial portfolio with 11.9% and the rest 1.2% of 
consumer portfolio.

• Infonavit concentrates 75.4% of the total portfolio.

• FOVI was the only entity that showed a decrease, going from 
$15 billion MXN in December 2016, to $13 billion MXN at 
the end of 2017.
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CONCEPT AND INSTITUTIONS 2016 2017 VARIATION %
Total assets 1,596 1,757 161 10.1%

Infonavit 1,182 1,306 124 10.5%
Fovissste 166 177 11 6.7%
FND 58 68 9 15.9%
Infonacot1 20 22 2 9.3%
FIRA 144 159 15 10.6%
FOVI 21 20 -1 -2.8%
Fifomi 5.3 5.6 0.3 6.0%

Total loan portfolio 1,552 1,693 141 9.1%
Infonavit 1,169 1,277 108 9.3%
Fovissste 177 189 12 6.5%
FND 49 57 8 16.7%
Infonacot1 18 20 2 8.3%
FIRA 121 134 13 10.9%
FOVI 15 13 -2 -13.2%
Fifomi 3.2 3.5 0.4 12.0%

Total liabilities 1,272 1,395 123 9.7%
Infonavit 1,006 1,107 101 10.0%
Fovissste 164 170 6 3.6%
FND 23 30 8 33.7%
Infonacot1 10.5 10.7 0.1 1.1%
FIRA 65 76 11 17.0%
FOVI 3.1 0.9 -2.1 -70.1%
Fifomi 0.5 0.7 0.2 33.1%

Stockholders’ equity 324 362 38 11.6%

Infonavit 176 199 23 13.2%

Fovissste 2 7 5 280.3%

FND 36 37 2 4.6%

Infonacot1 9 11 2 18.7%

FIRA 79 83 4 5.3%

FOVI 18 19 2 8.6%

Fifomi 4.8 5.0 0.2 3.1%

Net earnings  36 39 3 8.6%

Infonavit 22.6 23.1 0.5 2.0%

Fovissste 1.9 7.1 5.2 280.3%

FND 1.5 1.3 -0.2 -14.4%

Infonacot1 1.69 1.72 0.03 1.8%

FIRA 2.9 4.2 1.3 43.3%

FOVI 5.2 1.5 -3.7 -70.3%

Fifomi 0.14 0.09 -0.05 -35.7%

Financial information of promotion entities (billion MXN)

Notes:
1  Infonacot presents consolidated financial statements as of June 2017, the figures at the end of 2016 were reclassified retrospectively for comparative 

purposes.
Source: CNBV, with information provided by the entities in April 2018.T

The stockholders’ equity of the sector amounted to $362 billion MXN, 
which implied an increase of 11.6% with respect to fiscal year 2016, 
and represented 20.6% of the assets. On the other hand, the liabilities 
reached $1.395 trillion, which translates into 79.4% of the assets.

The growth in loans was accompanied by non-performing portfolio 
indicators very similar to those of 2016, reflected in an IMOR 
de 7.7%, which increased in 22 base points (BPS). It should be 
mentioned that FIFOMI had a considerable decrease in this item (5.3 
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CONCEPT AND INSTITUTIONS 2016 2017 VARIATION %
IFP (%) 15.2 15.0 -0.2 -1.3%

Infonavit 12.4 12.7 0.3 2.7%
Fovissste 9.1 8.7 -0.5 -5.1%
FND1 NA NA NA NA
Infonacot2 34.2 40.3 6.1 17.9%
FIRA 48.8 36.7 -12.1 -24.7%
FOVI 25.5 28.9 3.4 13.4%
Fifomi 18.9 16.4 -2.5 -13.0%

IMOR (%) 7.5 7.7 0.2 3.0%
Infonavit 7.7 8.1 0.4 5.0%
Fovissste 7.9 8.3 0.4 4.9%
FND1 3.8 4.0 0.2 5.1%
Infonacot2 5.8 5.9 0.1 1.7%
FIRA 0.86 0.83 -0.04 -4.1%
FOVI 51.4 51.0 -0.5 -0.9%
Fifomi 6.3 1.0 -5.3 -84.0%

ROE (%) 11.6 11.3 -0.3 -2.5%
Infonavit 13.6 12.1 -1.5 -11.1%
Fovissste 248.0 460.6 212.6 85.7%
FND1 4.2 3.5 -0.8 -18.6%
Infonacot2 20.3 17.2 -3.1 -15.3%
FIRA 3.7 5.2 1.4 38.0%
FOVI 35.0 8.5 -26.5 -75.7%
Fifomi 2.8 1.8 -1.0 -36.5%

ROA (%) 2.34 2.32 -0.02 -0.8%

Infonavit 2.0 1.8 -0.1 -6.6%

Fovissste 1.1 4.1 3.0 266.5%

FND1 2.9 2.0 -0.9 -29.4%

Infonacot2 8.3 8.2 -0.1 -1.2%

FIRA 2.2 2.8 0.6 26.6%

FOVI 28.3 7.9 -20.4 -72.2%

Fifomi 2.5 1.6 -0.9 -37.1%

Financial indicators of promotion entities

Notes:
1  The IFP does not apply to the FND because it is not regulated in the CUOEF.
2  Infonacot presents consolidated financial statements as of June 2017, the figures at the end of 2016 were reclassified retrospectively for comparative 

purposes.
Source: CNBV, with information provided by the entities in April 2018.

pp); however, this did not influence the increase in the IMOR given 
that its credit portfolio is very small compared to other entities in 
the sector.

The balance-sheet strength index (IFP) was of 15.0 pp, 0.2 pp lower 
than in 2016. It is worth mentioning that FIRA had a decrease of 
12.1 pp, going from 48.8 pp in 2016 to 36.7 pp in 2017, due to the 
growth of its assets. In contrast, Infonacot and FOVI registered 
increases by 6.1 and 3.4 pp, respectively.

The profits of the sector amounted to $39 billion MXN, which 
represented an increase of 8.6% over the previous year. Infonavit 
was the entity that obtained the highest profits, with $23.1 billion 
MXN, which represented 59.2% of the sector’s profits.

The ratios for the ROE and ROA sectors showed decreases, standing 
at 11.3 and 2.32%, respectively, at the end of 2017. However, 
it should be noted that Fovissste and FIRA showed significant 
increases in both ROE and ROA because the annual profit of these 
entities increased by 280.3 and 43.3%, respectively.
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Finally, among the relevant events of the promotion entities during 
2017, the following stood out:

• Fovissste conducted two stock issuances for a total amount 
of $10 billion MXN, becoming the leading originator of stock 
certificates backed by mortgage loans, with a 48.8% market 
share. The above allowed to grant close to 105 thousand 
mortgage loans with a balance of $39.9 billion MXN, thus 
benefiting the families of workers at the service of the State.

• FOVI sold $1.0 billion MXN in mortgage loans from payable 
deeds, reserved at 100.0%, as part of its portfolio recovery 
strategies. 

• Infonacot registered an 8.3% growth in its loan portfolio, 
operating only cash loans. 

• Fifomi was well accepted among financial intermediaries 
with the guarantee program. $1.1 billion MXN, backed by 
guaranteed funds constituted with federal resources, were 
placed. 

• Infonavit carried out the following actions: 1) it implemented 
a product called Nuevo Crédito en Pesos (new loan in 
pesos), whose objective was to serve beneficiaries of all 
income levels, so that they could get access to homes with 
a greater equity value with financing of up to $1.6 million 
MXN at a fixed rate of 12.0%, 2) the nominal rate of return 
for the individual housing sub-account was 8.3%, the 
highest that the institute has granted in the last decade, 
and 3) it implemented an economic support plan for those 
affected by the earthquakes of September 7 and 19, with an 
approximate amount of $2.0 billion MXN.

• FIRA began operating the guarantee service for debt 
issuances of non-banking financial intermediaries (IFNB), 
with the objective of creating incentives for these 
institutions to obtain funding through the financial markets. 
The guarantee will cover investors irrevocably in the event of 
non-compliance with the payment obligations derived from 
the issuance of debt by the IFNBs, with a coverage of 50.0% 
of the balance of the issuance. 

• FND gave access to loans to a greater number of small 
producers, through the program of the same name. 

Additionally, it encouraged the long-term placement in 
net earning assets and through financial intermediation 
companies, focused on the rural sector.

Supervisory activities

As part of the general supervisory activities, it is worth highlighting 
the follow-up to 2013-2018 institutional programs and business 
plans, especially at the level of loan placement both directly and 
induced by guarantees, in order to assess the possible impact of 
those plans in the solvency and operation of the supervised entities. 

Likewise, the work programs implemented by some entities as a 
result of the termination of the transitory deadlines contemplated 
in the CUOEF were followed up, in order to overcome the lags related 
to internal control, internal audit, and integral risk management.

Specifically, the following inspection and monitoring activities 
attract attention:

• Expeditious authorization to a development bank for the 
conclusion of a commercial commission contract with 
TELECOMM, as well as the start of operations with said 
company, for the use of this channel in the distribution of 
Fonden support in remote towns in the center and south 
of the country, in the context of the strategy designed by 
the Federal Government to support the reconstruction of 
homes of the families that were affected by the September 
earthquakes. 

• Investigation visit to a development bank to evaluate the 
internal control, corporate management, and operational 
and technological risk management, related to the issuance 
of cards without integrated circuit, through which the 
Fonden Vivienda Program support was distributed.

• Confirmation to a development bank of the criteria to 
implement loan restructurings granted under the financing 
programs for education workers, classified as non-
performing portfolio for operational reasons associated with 
the delay in the payroll deduction before the withholding 
entities (“late installation”).

• Review of the process of origination and administration 
of loans, and integration of files and mechanisms to track 
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the final destination of resources in second-tier operations, 
due to the dynamism that this type of transactions have 
registered in some institutions.

• Confirmation of a set of criteria used by a development bank 
to grant loans to public trusts without structure, that act 
as accredited in the financing of states and municipalities, 
referred to in the second paragraph of Article 30 of the 
Regulation of the Single Public Registration of Financing and 
Obligations of States and Municipalities, derived from the 
changes to the aforementioned regulation.

• Revision of the implementation of the new provisions 
regarding the management of concentration, reputation, 
strategy, and business risks.

• Evaluation of the proper application of the Financial 
Reporting Standard (NIF) D-3 Benefits to employees, 
particularly with regard to the recycling of actuarial gains 
and losses, due to the standardization of such treatment 
with the international practice. 

• Revision of the calculation to determine the total request for 
unexpected losses of a housing body and its strengthening 
program, in order for it to be consistent with its short and 
long-term growth goals and with the ability to grant returns 
to the housing subaccount. 

• Follow-up to the organization structure, advances in 
strategic objectives, and loan placement goals of a SOFOM 
from the housing sector.

• Follow-up to the strategies, designed by a development 
bank and a public trust oriented to the mortgage sector, 
which are related to the recovery of the portfolios received 
as nonrecourse debt.

• Monitoring of the constitution of additional preventive 
reserves for operational risks, due to the lack of 
documentation in the loan files (mainly missing testimonials 
or queries to credit information bureaus). 

• Evaluation of the additional reserves constituted by a 
development bank, in order to complement and strengthen 
the coverage provided by the counter-guarantee funds 

to the guarantee transactions of first loss and pari passu, 
offered by said bank.

• Preparation of reports to the Union Congress, related to 
the financial situation and the level of risk of each of the 
development banks and the FND.

• Evaluation of compliance with the disclosure requirements, 
through the website of the entities, regarding the issuance 
of the annual audited financial statements for the year 
2016.

• Revision of the content of the reports and opinions of 
external auditors, as well as the follow-up to the supervised 
entities on attending the observations made in said 
documents. 

• Evaluation of compliance with accounting criteria applicable 
to restructuring, in the case of development banks.

Based on the results of the supervisory activities referred to, there 
are elements that allow to conclude that both the development 
banks as well as the development bodies, trusts, and funds continue 
to maintain a stable financial situation. Likewise, the supervision 
tasks promoted improvements or the strengthening of the 
processes and controls that allow or contribute to a sound loan and 
fiduciary operation, an adequate environment of internal control, 
and an effective comprehensive risk management. 

Finally, the CNBV also instructed measures for the entities to 
register, present, and disclose in an appropriate manner their 
financial situation and risk profile. Specifically, it can be noted that:

• The sector is well capitalized and its profitability is located 
above the break-even point. Stress analyses indicate that 
there is a favorable position to face a deterioration in the 
economic conditions, without compromising the solvency of 
the entities.

• The internal control and corporate management system is, 
in most cases, consolidated and reasonably complies with 
the regulation. The activities of control, risk management, 
and auditing fulfill their responsibility to monitor the proper 
execution of the processes and the strategy. 
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CONCEPT 2016 2017 VARIATION %
Number of entities 36 36 0.00 0.0%
Memorandum accounts 8,803 10,143 1,340 15.2%
Customers’ securities received in custody 6,850 7,728 878 12.8%

Government debt 1,257 1,324 67 5.3%
Banking debt 255 280 25 9.8%
Other debt securities 442 452 10 2.3%
Net wealth instruments 4,883 5,655 771 15.8%
Securities in trust 11.1 16.4 5.3 47.4%
Others 0.06 0.11 0.05 91.6%

Total assets 486 533 47 9.7%
Investments in securities 313 351 39 12.3%

Negotiable securities 252 325 73 28.9%
Securities available for sale 55 21 -35 -62.6%
Securities held until maturity 5.3 5.6 0.3 6.2%

Debtors under repurchase agreements 5.6 5.8 0.2 3.0%
Accounts receivable 68.5 82.9 14.5 21.1%
Total liabilities 441 486 45 10.1%
Creditors under repurchase agreements 280 323 43 15.3%
Derivatives 55 48 -7 -13.3%
Stockholders’ equity 44 47 3 5.9%

Capital contributed 27.6 28.0 0.4 1.5%
Accumulated income 17 19 2 13.1%

Net earnings 5.8 8.2 2.3 41.1%

Brokerage firms sector financial information (billion MXN)

Source: CNBV, with information provided by the entities in April 2018.

The assets had an annual growth of 9.7%, standing at $533 billion 
MXN at the close of 2017, mainly due to the increase in investments 
in securities (12.3%) and in accounts receivable (21.1%).

Regarding liabilities, they increased 10.1% to reach $486 billion MXN 
due to the growth in repurchase agreements (15.3%), which together 
with derivatives represented 76.3% of the liabilities at the end of 
2017. As for the stockholders’ equity, it showed a growth of 5.9%, 
standing at $47 billion MXN, mainly due to the accumulated profits. 

The value of the memorandum accounts went from $ 8.803 trillion 
MXN in 2016 to $10.143 trillion MXN in 2017. 76.2% of these 
accounts, equivalent to $7.728 trillion MXN, is represented by 
custody operations, and 63% of the number of accounts (161,824), 
is concentrated in six brokerage firms (Actinver, Banorte, 
Citibanamex, Kuspit, Vector, and Grupo Bursátil Mexicano). 
Regarding the operations of the securities of clients received in 
custody, the equity instruments represented 73.2%.

3.4.2.3 Brokerage firms

Composition of the sector and current situation

At the close of 2017, the brokerage firms sector comprised 36 intermediaries, of which twenty are members of financial groups. On the 
other hand, as of their corporate structure, fourteen brokerage firms are subsidiaries of foreign financial entities.
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CONCEPT 2016 2017 VARIATION %
Solvency (number of times)1 1.101 1.097 -0.004 -0.4%

Liquidity (number of times)2 0.36 0.33 -0.03 -8.5%
Leverage (number of times)3 8.9 9.2 0.4 4.0%
ROE (%)4 13.6 17.2 3.6 26.4%
Administrative and promotion costs / Total 
operating income (%)5

72.4 63.6 -8.84 -12.2%

Personnel costs / Total operating income (%)5 32.5 27.9 -4.57 -14.0%
Net earnings / Total operating income (%)5 29.8 36.5 6.65 22.2%
ICAP (%)6 26.2 26.8 0.63 2.4%

Brokerage firms sector financial indicators

Notes:
1  Solvency = Total assets / total liabilities.
2  Liquidity = Current assets / Current liabilities
 Current assets = Availabilities (Cashier + Banks + Other availabilities + Foreign currencies to be received) + Negotiable securities without restriction + 

Securities available for sale without restriction + Debtors under repurchase agreements + Accounts receivable.
 Current liabilities = Banking loans and from other entities in the short term + Creditors under repurchase agreements + Other accounts payable.
3  Leverage = (Total liabilities - Creditors under settlement of transactions) / Stockholder’s equity.
4  Net earnings (12-month flow) / Stockholder’s equity (12-month average).
5  Calculations in 12-month flows.
 Personnel costs = Direct short-term benefits + Salaries.
 Total operating income = Services results + Mediation financial margin + Other income          (disbursements) of the operation.
6  Capitalization index = Net capital / Assets subject to total risks.
Source: CNBV, with information provided by the entities in April 2018.

Note: The discontinued operations are explained by the sale of a subsidiary of a brokerage firm.
Source: CNBV Statistical Bulletin.

In terms of results, the sector grew by 41.1% compared to the previous year, reaching $8.2 billion MXN. The increase in services results stands 
out, which went from $9.9 billion MXN in 2016 to $11.6 billion MXN in 2017, and the financial intermediation income, which went from $8.8 
billion MXN in 2016 to $10.1 billion MXN in 2017.

The return on capital, represented by the ROE, amounted to 17.2%, showing an increase of 3.6 pp with respect to the previous period, which 
is consistent with the rising behavior of the services’ result and the margin for intermediation.

Net earnings of brokerage firms (million MXN)

2016-2017 Annual variation in results (million MXN)

-2000 -1000 0 1000 2000

Administration and promotion

Income taxes payable

Administration and promotion
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Financial intermediation income
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2,385

8,186

5,801
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Results and profitability of brokerage firms (million MXN and percentages)

Capital and ICAP of brokerage firms (million MXN and percentages)1

Note: 2013-2017 Quarterly periods
Source: CNBV, with information provided by the entities in April 2018.

Notes:
1  By an amending resolution, as of October 2015, the ICAP is published –which is equivalent to the ICC indicator on capital solvency, which used to be 

published instead before that month.
Source: CNBV, with information provided by the entities in April 2018.

Financial margin by intermediation Services’ results 

Net pro�ts ROE %= Return on equity (right)
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With regards to the management of its capital, the ICAP of brokerage firms stood at 26.8%, slightly higher than the one reported in 2016, 
which was of 26.2%.
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Finally, it is noted that the 36 brokerage firms maintain an ICAP above the minimum requirement of 10.5 percent.9

9/ The minimum capital requirement consists of the capitalization of 8.0%, plus the capital conservation supplement of 2.5%, constituted with key equity.
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Supervisory activities

The supervisory activities focused on the legal and operational risks, 
regarding the behavior of its promoters and operators before the 
clients, reason why the reviews focused on the following aspects:

• Effectiveness of the corporate management. 

• Operational processes, including the operation of the 
system of reception, registration, and execution of orders of 
the capital market.

• Operation of the internal control and of the comprehensive 
risk management. 

• Segregation of functions to prevent conflicts of interest.

Additionally, in order to update the operating rules of the equity 
market in Mexico, various modifications were made to the regulatory 
framework to encourage the operation of said market. During 2017, the 
conceptual and technical frameworks were proposed to modify and, if 
applicable, issue circulars in various sectors, such as: brokerage firms, 
stock exchanges, institutions for the deposit of securities, international 
quotation systems, and issuers.

10/ The variation of the total of new entities is 42 and comprises the following: 41 new funds (two of these were revoked during the year), two new operators and one electronic mechanism for information 
disclosure.

3.4.2.4 Investment funds

Composition of the sector and current situation 

The investment fund sector was formed by 679 entities, which 
presented a variation of 6.6% with respect to the previous year. The 
increase was caused by the start of operations of two new operators, 
which contributed ten of the 4110 new investment funds, and in the 
last quarter of this year the first electronic mechanism for information 
disclosure came into operation.

On the other hand, of the total funds at the end of the year, the variable 
income showed a greater increase (9.5%), due to the flexibility to 
form diversified portfolios with debt and equity securities, which also 
provide better returns to shareholders.

CONCEPT 2016 2017 VARIATION %
Total number of entities1 637 679 42 6.6%

Operators 39 41 2 5.1%
Limited operators authorized to provide 
administrative services

1 1 0 0.0%

Comprehensive distributors 4 4 0 0.0%
Referring distributors 1 1 0 0.0%
Debt investment funds 279 289 10 3.6%
Equity investment funds 306 335 29 9.5%
Capital investment funds and companies (Fincas) 5 5 0 0.0%
Limited appraisers and operators authorized to value 
shares

2 2 0 0.0%

Electronic mechanisms for information disclosure 0 1 1 100.0%
Number of contracts 2,179,050 2,274,184 95,134 4.4%

Debt investment funds 1,919,209 1,996,184 76,975 4.0%
Equity investment funds 259,746 277,905 18,159 7.0%
Capital investment funds2 95 3 95 0 0.0%

Operational information of investment funds

Notes:
1  The number of entities are those that were in operation at the end of each year. 
2  The information of the Fincas corresponds to only two entities.
3  The number of Fincas contracts was updated due to the reprocessing of information, regarding the information published in the 2016 Annual Report.
Source: CNBV, with information provided by the entities in April 2018.
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At the end of 2017, the number of contracts with clients that 
held investments in variable income investment funds and in debt 
instruments reflected an increase of 4.4% as a whole, with the 
former recording the highest percentage variation.

In the mentioned period, the contracts increased by 95,134 units, 
derived from the increase in investment demand through investment 
funds. Of them, 80.8% was contributed by only four operators.

CONCEPT 2016 2017 VARIATION %
Total assets by type of investment fund1 2,048,590 2,322,946 274,356 13.4%

Debt investment funds 1,473,861 1,578,837 104,975 7.1%
Equity investment funds 563,663 725,772 162,109 28.8%
Capital investment funds 11,066 18,338 7,272 65.7%

Total assets by type of operator2, 3 2,048,590 2,322,946 274,356 13.4%
Credit institutions 51,914 58,167 6,253 12.0%
Brokerage firms 650,984 717,518 66,534 10.2%
Financial groups 917,036 1,072,937 155,900 17.0%
Independent 428,656 474,325 45,669 10.7%

Total investment portfolio4 2,033,612 2,305,196 271,584 13.4%
Government securities 1,147,443 1,155,122 7,679 0.7%
Bank securities 258,243 322,520 64,277 24.9%
Private document 75,202 97,641 22,440 29.8%
Fibras & CKDs 4,273 4,236 - 37 -0.9%
Exchange-traded Funds (ETFs) 81,402 196,853 115,452 141.8%
Promoted companies 10,879 8,642 - 2,237 -20.6%
Derivatives 563 222 - 341 -60.5%
Investment fund shares 209,394 251,976 42,582 20.3%
Equity 246,214 267,983 21,769 8.8%

Financial information of investment funds (million MXN)

Notes:
1  The figures correspond to the accumulated balances of the “100099 Total Assets” account, reported in the balance sheet of each fund in operation at the end 

of the period.
2  The amount of total assets for 2016 was adjusted due to the reprocessing of information.
3  As of 2017, the classification is based on the majority owner of the fixed minimum capital, so the total amounts for each type were redistributed.
4  Fibras & CKDs = Trust Certificates for Investment in Energy and Infrastructure (CBFE) + Real Estate Trust Certificates (CBFI) + Fibras + CKDs + Cerpis.
 ETFs = ETFs + Indexed trust certificates (TRACs or stock-referenced certificates).
 Derivatives = Forwards + options + futures + Swaps + Warrants + Rates swaps + Currency swaps + Interest Rate Swaps + Stock warrants (spot)
 Investment funds shares = Domestic funds shares + foreign investment funds shares
Source: CNBV, with information provided by the entities in April 2018.

In January 2017, a decree was published in the DOF, which 
grants various administrative facilities regarding income tax 
related to deposits or investments received in Mexico, through 
which a scheme of facilities for the payment of the referred tax 
was established. The foregoing with the purpose of encouraging 
the return of resources maintained abroad, by granting a fiscal 
stimulus to individuals and corporations that return resources 
to the country through different mechanisms, one of them being 
investing in investment fund shares, which undoubtedly favored 
the growth of the assets managed by the sector.

At the end of 2017, the sector accumulated an increase in assets of 
13.4% compared to the previous year. This growth was composed 
as follows: equity funds contributed 59.1% and debt funds 38.3%; 
the remaining 2.7% corresponded mainly to a capital investment 
fund.

On the other hand, investment funds operators that belong to 
financial groups contributed 56.8% of the growth, followed by 
those owned by brokerage firms, with 24.3% of the resources, 
the independent ones with 16.6%, and those belonging to credit 
institutions with 2.3%.
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Although the repatriation of assets contributed to the increase of 
this item, it is not possible to accurately identify the total amount 
of its contribution.

The result of the index of investment in securities and instruments 
through investment funds in relation to their total assets was 
99.2%, and remained practically the same as at the end of 2016 
(99.3%). However, the total assets managed in equity funds were 
1.5 times higher than the funds in debt instruments, that is, the 
increase in the assets of the former was of $162 billion MXN, while 
in the latter it was of $105 billion MXN.

Supervisory activities

During 2017, the supervisory activities of the sector were focused 
on carrying out the inspection visits established in the PAV, which 
included the review of the internal control and risks of the entities, 
and the level of adherence to the provisions of investment services, 
AML/CTF, as well as supervision over the distribution of investment 
fund shares in financial institutions that provide such service, such 
as banks and brokerage firms.

In particular, regular visits covered the following topics: composition 
of portfolios, incentives and possible conflicts of interest, internal 
control, organizational structure, comprehensive risk management, 
disclosure of information, investment services, and distribution of 
investment fund shares.

Two special visits stand out, same that had the objective of 
analyzing and ruling the operative, economic, financial, and 
administrative aspects of one operator and one mechanism for the 
disclosure of information on investment funds. Likewise, diagnostic 
reviews were conducted to authorize the start of operations of an 
investment funds appraiser that seeks to transform itself into a 
limited operator, a trading platform for investment fund shares, and 
a brokerage firm, the foregoing in order to authorize the distribution 
of investment fund shares.

Observations and corrective measures were generated as a result 
of these activities, whose purpose was to improve the provision of 

services and internal controls of these entities for the benefit of 
customers and investors.

The monitoring activities focused on verifying compliance with the 
applicable regulation, as well as on the prospectuses of each of the 
funds, in addition to the analysis of the financial statements of 
funds, operators, and distribution companies. In this sense, the main 
activities carried out during 2017 were the following:

• Verification of compliance with the investment regime 
provided for in the applicable regulations and in the 
prospectuses to the investing public, emphasizing on 
asset-backed securities, fiduciary stock certificates, and 
structured securities trading.

• Revision of compliance with the minimum capital 
requirements provided for in the regulations.

• Collation of the deposit of the securities belonging to the 
funds in their respective accounts, opened in the Institution 
for the deposit of securities S.D. (Indeval).

• Verification of investment fund shares trading transactions, 
in accordance with the policy set forth in the corresponding 
prospectus.

• Revision of the quality of the information provided to the 
CNBV, through the regulatory reports applicable to the 
entities of the sector.

• Compatibility check of the balances reported in the account 
statements by financial entities and foreign legal entities, 
against the figures presented in the regulatory reports.

• Verification and validation of the complete account 
statements provided to the funds, of the cash deposits 
denominated in any currency, and of the deposit and 
custody of the assets subject to foreign investment, which 
due to their characteristics can not be deposited in Mexico, 
within the terms provided in the applicable regulations.
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Message from the Vice President of Securities Market Supervision
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The modifications to the LMV derived from the Financial 
Reform of 2014 gave rise to numerous initiatives that 

determined, among others, the recognition of innovative 
financial instruments, as well as the definition of the different 
concepts related to the provision of investment services, 
strengthening the regulatory framework for business conduct 
of market participants in parallel.

Since that year, the efforts of the different areas of the Vice 
Presidency of Stock Exchange Supervision have focused 
on consolidating the progress of this reform in terms of 
supervision of securities intermediaries, the implementation 
of open architecture in the investment fund sector, as well as 
the placement of securities that have an impact on greater 
investment at the national level, promoting the development 
of the real estate, infrastructure, and private capital sectors, 
always attending to the interests and protection of the 
investing public.

By 2018, there are very important challenges such as: 1) 
the implementation of the new operation in brokerage firms 
and the start of operations of a second stock exchange, 2) 
the consolidation of the regulatory framework for business 

conduct in brokerage firms, operators, and fund distributors, 
and 3) the implementation of the LRITF, given the impact of 
new technologies on the business models of stock market 
intermediaries. 

3.4.2.5 Auxiliary Credit Activities and Organizations

According to the LGOAAC, the CNBV is the supervising authority of bonded warehouses, currently the only existing auxiliary credit 
organizations, and also of two types of auxiliary credit activities: currency exchange offices and SOFOM ERs. The latter can be of four types: 

1. Those that have asset-related ties to a credit institution.

2. Those that have asset-related ties to other regulated entities 
such as SOFIPOs, SOFINCOs, SOCAPs (with operation levels I 
to IV), and credit unions.

3. Those that issue debt securities under their charge 
registered in the National Securities Registration (RNV), in 
accordance with the Securities Market Law (LMV).

4. Those who voluntarily adopted the regulatory regime. 

Below, information on the supervision of the aforementioned sectors is presented.

Bonded warehouses

Composition of the sector and current situation

The sector consists of 18 bonded warehouses with authorization from the SHCP, of which only 16 are currently operating. At the end of 2017, the 
total assets amounted to $14.273 billion MXN, considering the information sent by 14 companies, given that the figures of two entities whose 
information is under review are not included.
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In general, the financial situation of the sector presents a growth linked 
to a greater operativity regarding storage, both in direct warehouses 
and in enabled warehouses, given a certification amount of $64.892 
billion MXN, which shows a growth of 11.1% with respect to December 
2016.

Likewise, the assets of the sector increased by 11.4%, which is 
mainly associated with the loans that were granted with guarantee 
of certificates of deposit, protected by stored merchandise, as well 
as by the acquisition of various products for their commercialization, 

with steel and agricultural products standing out. These activities 
are funded with own resources and predominantly with development 
banks, which is correlated to the growth of the sector’s liabilities by 
10.6% compared to 2016.

This led to an increase of 29.3% in net earnings, mainly due to the 
increase in revenues from services (storage, maneuvers, labeling, 
assembly of kits, fumigation, classification and screening, packaging, 
etc.), with the correlative increase in the ROA and ROE indicators, 
which as of December 2017 stood at 3.6 and 11.4%, respectively.

CONCEPT 2016 2017 VARIATION %
Total number of entities in operation1 16 16 0 0.0%

Level I 0 0 0 0.00%
Level II 1 0 -1 -100.0%
Level III  6 11 5 83.3%
Level IV 9 5 -4 -44.4%

Certification2 58,408 64,892 6,484 11.1%
Direct warehouses 23,218 27,032 3,814 16.4%
Enabled warehouses 35,189 37,860 2,671 7.6%

Total assets (million MXN) 12,808 14,273 1,465 11.4%
N53 (%) 89.5 91.0 1.5 1.7%
IHH4 (entities) 3 3 0 0.0%

Real estate, furniture, and equipment (million MXN) 3,162 3,964 802 25.4%
N53 (%) 78.2 86.4 8.2 10.5%
IHH4 (entities) 6 5 -1 -16.7%

Total liabilities (million MXN) 8,996 9,946 949 10.6%
Net earnings (million MXN) 385 498 113 29.3%
Main indicators (%)

Use of legal certification capacity 5 26.6 21.7 -5 -18.4%
Leverage6 69.4 68.8 -1 -0.9%
ROA7 3.0 3.6 1 23.6%
ROE8 8.89 11.4 2 27.8%

Bonded warehouses 

Notes:
1  In 2016, there were 19 bonded warehouses, of which 3 were not in operation (Grupo Almacenador Mexicano, Almacenadora Gómez, and Almacenadora 

Transunisa). In 2017, there were 18 bonded warehouses, due to the fact that the SHCP revoked the authorization of Almacenadora Transunisa and 2 not 
operating (Grupo Almacenador Mexicano and Almacenadora Gómez). Therefore, the universe for both years is of 16 entities.

2  For the information of the financial statements, the data related to Almacenadora General and Almacenadora Logística Empresarial, whose information is 
under review, are not considered.

3  N5 = Percentage share of the sector assets to December 2017 of the five largest institutions: Almacenadora Afirme with 55.1%; Almacenadora Mercader with 
14.4%; Almacenadora Sur with 6.7%; Accel with 6.6%; and Banorte with 6.4%.

4  IHH (entities) = Inverse of the Herfindahl-Hirschman Index. The number indicates the amount of entities that hold most of the market. 
 IHH = ( ∑[ market share]2 x 10, 000 ) / (10,000 / ∑[ market share] )
5  Use of legal certification capacity = Negotiable deposit certificate issued in enabled warehouses / Total legal certification capacity issued.
6  Leverage = Total liabilities / Total assets.
7  ROA = Net earnings, 12-month flow / Total assets, 12-month average.
8  ROE = Net earnings, 12-month flow / Stockholders’ equity, 12-month average.
Source: CNBV, with information provided by the entities in April 2018.
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CONCEPT 2016 2017 VARIATION %
Total number of entities 9 9 0 0.00%

Non-grouped 9 9 0 0.00%
Grouped with no bank 0 0 0 0.00%

Total number of offices in the country 141 139 -2 -1.4%
N52 (%) 87.9 88.5 0.5 0.6%
IHH3 (entidades) 5 5 0 0.00%

Total assets (million MXN) 799 911 112 14.1%
N52 (%) 73.0 77.0 4.0 5.5%
IHH3 (entidades) 7 6 -1 -16.9%

Liquid assets margin 4 391 394 3 0.8%
N52 (%) 68.3 75.5 7.2 10.5%
IHH3 (entidades) 8 7 -1 -12.5%

Main indicators (%)
Leverage4 25.6 30.4 4.8 18.6%
Capital stock yield5 125.1 150.9 25.9 20.7%
ROE6 15.6 15.5 -0.1 -0.8%
ROA7 12.0 11.5 -0.5 -4.3%

Currency exchange offices 1

Notes:
1 The figures calculated for the year 2016 vary from the ones reported in the 2016 Annual Report, since this time the calculation includes Prodira Casa de 

Cambio, which was determined to operate normally as of 2017, as a result of the visit made.
2  N5 = Percentage share in the sector assets, as to December 2017, of the five major institutions: Divisas San Jorge with 25.3%, Globo with 17.2%, B & B with 

14.7%, Order Express with 11.0%, and Imperial with 10.9%
3 IHH (entities) = Inverse of the Herfindahl-Hirschman Index. The number indicates the amount of entities that hold most of the market.
4  Liquid assets margin = Liquid assets – Liquid liabilities.
 Liquid assets = Availabilities + Investments in securities + Accounts receivable.
 Liquid liabilities = Banking loans and from other bodies in the short term + Other accounts payable.
5 Leverage = Total liabilities / Total assets.
6 Capital stock yield = Stockholders’ equity / Capital stock.
7  ROE = net earnings, 12-month flow / stockholders’ equity, 12-month average.
8  ROA = net earnings, 12-month flow / total assets, 12-month average.
Source: CNBV, with information provided by the entities in April 2018.

Supervisory activities

During 2017, supervisory activities were carried out based on the risk profiles of the entities, in order to evaluate their performance through 
their capital and operating levels, financial analysis in quantitative and qualitative aspects, structure and financial indicators, and variations 
and trends. 

On the other hand, the inspection tasks focused, among other aspects, on verifying the measures implemented to mitigate the risks 
associated with the issued certification, covered by stored merchandise, the operational and accounting process of said certification, and the 
follow-up to observations determined in previous inspection visits.

Currency exchange offices

Composition of the sector and current situation

At the end of 2017, there were nine currency exchange offices 
authorized by the SHCP, whose total assets presented an annual 
increase of 14.1% ($112 million MXN), going from $799 million 
MXN to $911 million MXN.

The volume of operations of the currency exchange offices 
represents only 0.06% of the system ($1.163 billion USD), derived 

from the great competition generated by the currency exchange 
centers and the IBMs.

In April 2017, an ordinary inspection visit was made to Prodira 
Casa de Cambio to review, verify, and evaluate its operations, 
organization, operation, processes, internal control systems, risk 
and information management, and assets. Derived from the results 
of the visit, it was determined that, as of that same year, the entity 
operates normally.
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Supervisory activities

The monitoring and follow-up efforts were aimed at:

• Conducting quarterly reports derived from financial analysis.

• Revising the adequate disclosure of information through the 
internet.

• Verifying that forex trading operations adhere to the 
regulatory framework.

• Analysis of the volume of operation and monitoring of the 
main financial indicators, highlighting those relating to the 
valuation of liquidity and solvency risks.

• Attention to requests for opinions and inquiries regarding 
capital increases and corporate restructurings. 

Inspection work focused on verifying that the currency exchange 
offices had sufficient liquid resources to meet their immediate 
payment obligations, the existence of control systems for the 
contracting, settlement and accounting registration of forex 
trading operations, and in validating that the information of the 
accounting systems matches with that presented in the published 
financial statements and the regulatory reports sent to the CNBV.

The above contributed to improve both the internal control 
processes, as well as the quality and reliability of the financial 
information, among other aspects.

Multi-purpose financing companies, regulated entities

Composition of the sector and current situation

At the end of 2017, the SOFOM ER sector was formed by 47 entities. 
During the year, three were deregulated, three merged, and three 
were incorporated, as detailed below:

Deregulated entities

• Corporación Financiera Atlas (issuer company) was 
deregulated in June 2017, due to the cancellation of its stock 
certificates registered in the RNV.

• Finae was deregulated for not meeting the requirements 
established by the applicable regulations.

• Servicios Financieros Soriana, was deregulated in October 
2017, due to the modification of its corporate bylaws and its 
transformation into an unregulated entity.

Merged entities

• Santander Hipotecario merged with Santander Vivienda in 
January 2017.

• Sociedad Financiera Inbursa merged with CF Credit Services 
in June 2017.

• Hipotecaria Nacional merged with BBVA Bancomer in early 
2017.

New regulated entities

• Financiera Bepensa (issuer company) joined the regulated 
regime, as of June 1, 2017.

• Santander Inclusión Financiera (subsidiary of Banco 
Santander (Mexico), Grupo Financiero Santander México) 
started operations during the last quarter of 2017 to focus 
on serving sectors of the population with limited access to 
financial services, through group loans.

• Posibilitatem, SA de CV (entity that maintains asset-related 
ties with Financiera Sustentable de México, SA de CV, SFP), 
as of August 2017.

CONCEPT 2016 2017 VARIATION %
Number of entities in operation 50 47 -3 -6.0%

Tied to banks 15 13 -2 -13.3%
Tied to financial groups 15 15 0 -0.0%
Issuers 18 17 -1 -5.5%
Voluntaries 1 1 0 0.0%
Tied to a SOFIPO1 1 1 0 0.0%

Operational information of the SOFOM ERs

Notes:
1  These entities are not compelled to send information to the CNBV through regulatory reports.
Source: PES.
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SOFOM ER IBM
Tarjetas Banamex Banamex

Sofom Inbursa
FC Financial

Inbursa

Santander Consumo
Santander Inclusión Financiera

Santander Vivienda
Santander

Financiera Ayudamos BBVA Bancomer

Globalcard Scotiabank

Financiera Bajío Banco del Bajío

Banregio Soluciones Financieras
AF Banregio

Banregio

Finanmadrid CI Banco

Motus Invertere Banco Autofín

Companies that consolidate with an IBM

Of the total of entities that make up the sector, 13 consolidate their figures with those of the IBM to which they belong.

The activity of these entities, in general, was focused on granting consumer and housing loans, financial leasing, and financial factoring, 
although the possibility to conduct pure leasing and the trading of loan certificates and loan rights was also foreseen within the framework 
of their operations.

CONCEPT 2016 2017 VARIATION %
Total assets 731,052 806,096 75,044 10.3%

Net earning assets1 639,262 709,414 70,151 11.0%
Total loan portfolio 611,948 694,465 82,518 13.5%

Commercial  234,858 265,964 31,106 13.2%
Consumer 339,695 393,252 53,558 15.8%
Housing 37,394 35,248 -2,147 -5.7%

Preventive estimates -37,434 -43,260 -5,826 -15.6%
Traditional deposit-taking 0 0 0.00 0.0%
Loan granting income2 17,945 19,855 1,910 10.6%
Financial intermediation income 1,034 -256 -1,290 -124.8%
Results of operations 24,963 18,356 -6,607 -26.5%
Net earnings 19,039 15,485 -3,554 -18.7%

Financial information of the SOFOM ERs (million MXN)

Notes:
1  Net earning assets = availabilities + margin accounts + investments in securities + debtors under repurchase agreements + derivatives + performing loan 

portfolio.
2  Loan granting income = financial margin + net commissions + preventive estimates – administrative and promotional expenses.
Source: CNBV, with information provided by the entities in April 2018.

The total assets of the companies reached $806.096 billion MXN, 
as of December 2017 (10.3% more than in 2016). Their main 
product is the total loan portfolio, which represents 86.2% of the 
total assets and 97.9% of the net earning assets.

It is important to highlight that, with respect to the previous year, 
the total loan portfolio grew by 13.5%. This result is indicative of 
the trust and confidence of national investors in the country’s 
financial sector.
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Evolution of the SOFOM ER sector’s loan portfolio (million MXN)
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The IMOR decreased 3.0%, standing at 3.2. On the other hand, the ICAP of linked SOFOM ERs showed a slight decrease compared to the 
previous year, going from 15.8% to 15.6%. The above is attributable to the quality of the loan portfolio.

CONCEPT1 2016 2017 VARIATION %
IMOR 3.3 3.2 0.1 3.0%

ICOR 185.3 194.5 9.2 5.0%
EPRC/CT 6.1 6.2 0.1 1.8%
Liquidity2 10.3 7.1 3.2 31.1%
ICAP 15.8 15.6 0.2 1.2%

 Key equity / APSRT 15.75 15.56 0.18 1.2%
 Core capital / APSRT 15.77 15.59 0.19 1.2%

Stockholders’ equity / Deposit-taking total 31.6 6 30.3 1.3 4.1%
ROE, 12 months 14.2 10.5 3.7 25.9%
ROA, 12 months 2.9 2.1 0.8 27.7%
Operational efficiency, 12 months3 0.038 0.034 0.004 10.3%
% Non-financial income / total income4 0.086 0.089 0.002 2.9%

MIN5 10.2 9.2 1.0 9.4%

Financial indicators of the SOFOM ERs (%)

Notes:
1  The calculation of TDA does not apply, because the entities, by provision, did not report information on write-offs and sanctions for December 2017.
2  Liquidity = current assets / current liabilities.
3  Operational efficiency = administrative and promotional expenses (12-month flow) / net earning assets, 12-month average.
4  Non-financial income = operating lease result + other income + participation in subsidiaries.
 Total income = financial margin + net commissions + financial intermediation income + non-financial income.
5  MIN = Financial margin / net earning assets.
6  The total stockholders’ equity / deposit-taking, was updated with figures from April 2018, in regards to the information published in the 2016 Annual Report.
Source: CNBV, with information provided by the entities in April 2018.

It should be mentioned that the SOFOM ERs that issue debt 
securities under their charge, registered in the RNV, do not apply to 
the presentation of the ICAP, in accordance with section V of Article 
87 D of the LGOAAC. These entities are subject to the CUB, only for 
the following matters: 

• Loan portfolio rating and creation of preventive estimates 
for loan risk.

• Disclosure and presentation of financial information and 
external auditors.

• Accounting.

• Prevention of transactions involving resources probably 
derived from illicit sources. 
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Linked SOFOM ERs

Supervisory activities

Due to the fact that the linked SOFOM ERs have certain financial or operational support under the framework of a financial group or IBM, the 
following supervisory activities were carried out:

Issuer and voluntary SOFOM ERs

Supervisory activities

Regarding the SOFOMs that issue debt securities under their charge, and those that expressed their willingness to be considered regulated 
entities, during 2017 the following supervisory processes were carried out:

• Revision of the loan origination and management process (mainly of the consumer portfolio and 
commercial loans).

• Compliance with portfolio rating methodologies and establishment of preventive estimates for loan risks.

• Evaluation of the effectiveness of internal control and management of corporate risks.

• Permanent monitoring of regulatory compliance in terms of capital and operating limits (leasing, 
factoring, and related parties), to detect in due time the risks inherent to the company and promote 
the healthy development of the sector.

• Execution of periodic analysis reports on the operational and financial situation of the entities.

The aforementioned contributed to the balanced development of the sector, particularly in the following aspects:

• Promotion of the strengthening of capital levels, mainly in those SOFOM ERs whose solvency presented 
weaknesses.

• Improvement in the financial information quality, which allows to achieve greater integrity and 
reliability of the same, with emphasis on subjects such as information disclosure and improvement in 
the quality and timeliness of regulatory reports.

• Review of the congruence of the business model with the activities allowed for SOFOMs.

• Adherence to accounting standards for the proper registration of operations.

• Adequate disclosure of information and financial statements.

• Compliance with portfolio rating methodologies and establishment of preventive estimates for loan 
risks.

• Analysis of financial information and indicators.

• Review in topics regarding loan process, internal control and corporate management, and issuance of 
recommendations.

In relation to the foregoing, this sector was able to comply with the regulations applicable to it, as well as the improvement in the quality and 
timeliness of the information provided to the CNBV. 
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Message from the Vice President of Supervision for Groups and Financial Intermediaries BCa
rlo

s O
rt

a T
ej

ad
a

Sa
nd

ro
 G

ar
cía

 R
oj

as
 C

as
til

lo

Gl
or

ia
 Pa

ol
a F

ra
go

so
 C

on
tr

er
as

Lu
is 

Ar
ia

s O
so

yo

M
ar

co
 A

nt
on

io
 Ló

pe
z P

ér
ez

Ce
cil

ia
 Te

re
sa

 M
on

dr
ag

ón
 Lo

ra

Fe
rn

an
do

 R
od

ríg
ue

z A
nt

uñ
a

Ar
ce

lia
 O

lea
 Le

yv
a

Ed
ga

r M
an

ue
l B

on
illa

 de
l Á

ng
el

Jo
sé

 P
at

ric
io

 C
ar

ril
lo

 M
ira

m
on

te
s

The work programs initiated with the implementation 
of the Financial Reform in 2014 have served to improve 

risk management, promote competition, and improve financial 
services options. In relation to risk management, the programs 
focused mainly on: 1) adjusting the scenarios for the evaluation 
of capital adequacy of the credit institutions, according to their 
risk profile and regulatory requirements, 2) the revision of their 
contingency plans, to reestablish their financial situation in 
contexts of stress that could affect their solvency or liquidity, 
and 3) the implementation of new methodologies for mortgage 
portfolio, non-revolving consumer loans, and microcredit 
rating. 

As part of the transformative strategic projects carried out 
by the present administration, the focus is on having an RBS 
that generates added value to the institutions, as well as the 
implementation of challenging deadlines and indicators to carry 
out our acts of authority, giving in this way certainty to those 
being supervised. In this sense, work was completed regarding 
the development of the Cefer matrix, institutional reporting, and 
supervision procedures with a focus on risks for various sectors.

Likewise, new credit institutions were incorporated into the PES, 
in line with the strategy of generating better competition among 
the participants and which has an impact on better services and 
costs for users of financial services. This covers the objectives of 
the Financial Reform, aimed at making the SFM a preponderant 
engine for economic growth and stability for our country and for 
all Mexicans.

The year 2017 was marked by significant challenges, with a 
volatile international and national economic environment, 
methodological changes, new rules in the regulatory framework 
aligned to the best international practices, as well as natural 
events that impacted large areas of the country. Regarding the 
latter, continuous monitoring was carried out in terms of our 
powers, so that the infrastructure of the banking system was 
kept in operation at all times, as well as taking action for banks 
to join in solidarity to provide support to all users.

3.4.2.6 Credit Unions

Composition of the sector and current situation

At the end of 2017, the credit union sector was integrated by 88 entities in operation, of which twelve have an operation level II and the 
rest are in level I.11 During the year, two entities were transformed into SOFOM ENRs and there were no revocations.

11/ Credit unions are classified into three levels of operation according to the minimum capital subscribed and paid. The authorization to operate in levels II and III is processed before the CNBV in accordance with 
the provisions of article 43 of the LUC. To carry out operations of factoring and financial leasing, as well as to grant financing to other credit unions, these must be authorized to operate in level II or III. To carry 
out operations as a fiduciaries in guarantee trusts, they must be authorized to operate in level III.
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Notes:
1  Of the 88 entities in operation, only the information of 84 is considered, which was delivered correctly and in due time in accordance with the general provisions 

applicable to the sector.
2  N5 = Defined with the percentage participation in the sector’s assets, as of December 2017, of the five largest institutions: UC Ficein, UC Agricultores de 

Cuauhtémoc, UC Industrial y Agropecuario de la Laguna, UC Para la Contaduría Pública, and UC Progreso.
3  IHH = Inverse of the Herfindahl-Hirschman Index. The number indicates the number of entities that would share the market equally.
Source: CNBV, with information provided by the entities in April 2018.

CONCEPTO 2016 2017 VARIACIÓN %
Total assets 55,253 62,266 7,013 12.7%

N5 (%)2 45.1 44.3 -0.9 -1.9%
IHH (%)3 543.9 528.8 -15.0 -2.8%
IHH (entities)3 18 19 1 2.8%
Net earning assets 48,909 55,974 7,065 14.4%
Total portfolio 43,767 50,146 6,378 14.6%

Commercial 43,767 50,146 6,378 14.6%
 Documented with real estate guarantee 16,328 18,209 1,881 11.5%
 Documented with other guarantees 23,529 27,292 3,763 16.0%
 Unsecured 3,820 4,231 411 10.8%
 Factoring operations 62 204 141 226.5%
 Lease operations 28 210 182 642.1%

N5 (%)2 46.1 44.3 -1.8 -3.9%
IHH (%)3 553.8 536.2 -17.6 -3.2%
IHH (entities)3 18 19 1 3.3%
Preventive estimates 902 991 88 9.8%
Total liabilities 46,827 52,517 5,690 12.2%
Bank, partner, and other liabilities 45,696 50,292 4,596 10.1%
 Short-term 34,145 35,630 1,485 4.3%
 Long-term 11,551 14,662 3,111 26.9%
N5 (%)2 46.4 45.0 -1.5 -3.1%
IHH (%)3 579.1 555.1 -24.0 -4.1%
IHH (entities)3 17 18 1 5.9%

Financial information of credit unions1 (million MXN)

Although the number of entities has been reduced, the total assets 
as of December 2017 were $62.266 billion MXN, which implied an 
increase of 12.7% compared to 2016, driven by the growth of the 

CONCEPT 2016 2017 VARIATION %
Number of entities in operation 90 881 -2 -2.2%

Levels of operation
Level I 82 76 -6 -7.3%
Level II 8 12 4 50.0%

Number of authorized entities 90 88 -2 -2.2%
Total number of offices / branches 22 23 1 4.5%
Number of entities that sent
information 85 84 -1 -1.2%

Operational information of credit unions

Notes:
1  Of the 88 entities in operation, only the information of 84 is considered, which was delivered correctly and in due time in accordance with the general provisions 

applicable to the sector.
Source: CNBV, with information provided by the entities in April 2018.

largest unions, as well as by the first issuance of stock certificates 
in the sector by Unión de Crédito para la Contaduria Pública, SA de 
CV, and Ficein Unión de Crédito, SA de CV.
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The loan portfolio constituted 80.5% of the total assets, with a 
balance of $50.146 billion MXN and an annual growth of 14.6% 
with respect to 2016. The remaining 19.5% is constituted by 
availabilities, investments in securities, preventive estimates for 
loan risk, other accounts receivable, and other assets. 

The loans documented with real estate guarantee represented 
36.3% of the total loan portfolio. This is because the unions seek 

to cover the loan risk to which they are exposed with a request for 
guarantees, which translates into lower risk exposure. For their 
part, the loans documented with guarantees different to real estate 
constituted 54.4% of the total portfolio with $27.292 billion MXN, 
which represented an increase of 16%.

Funding of credit unions

Source: CNBV, with information provided by the entities in April 2018.

As for the funding (bank, partner, and other liabilities), the unions 
continue to be financed mainly by partner loans, which represent 
70.1% of the total funding, while the remaining 29.9% comes 
from credit institutions and other bodies (private funds, financial 

entities, decentralized bodies, foreign financial entities, and other 
credit unions). In this regard, it is worth noting that funding from 
development banks continues with an upward trend derived from 
the evolution and performance of the sector.

CONCEPT 2016 2017 VARIATION %
Stockholders’ equity 8,426 9,749 1,323 15.7%

 Contributed capital 6,414 7,007 594 9.3%
 Capital gain 2,013 2,742 729 36.2%

Net earnings 686 895 209 30.5%

Financial information of credit unions (million MXN)

Source: CNBV, with information provided by the entities in April 2018.

The stockholders’ equity increased by 15.7% during the year, settling 
at $9.749 billion MXN. The contributed capital had a participation 
of 44.9% in the increase, reaching $7.007 billion MXN (9.3% annual 
increase). The capital gain represented 55.1% of the increase, with a 
balance of $2.742 billion MXN (36.2% annual increase).

The profitability of the sector showed a 30.5% increase in net 
income, driven mainly by credit unions with assets greater than 500 
million MXN. Due to the above, the ROA and ROE ratios were of 1.5 
and 10.0% at the end of 2017, respectively, showing the highest 
levels of the sector in the last six years.

Partners Commercial banks Development banks Others

2017-122016-122015-122014-122013-122012-12

6,002
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5,0893,9063,729
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35,24332,34229,53428,44827,50325,282
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4,4954,8074,430
3,949

2,535
2,091

1,778
1,4951,791

1,655
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CONCEPT 2016 2017 VARIATION %
IMOR2 2.3 2.1 -0.2 -7.4%
ICOR3 89.4 92.6 3.2 3.6%
EPRC/CT 2.1 2.0 -0.1 -4.2%
ROE4 8.5 10.0 1.5 18.3%
ROA5 1.3 1.5 0.2 17.0%
Solvency (ICAP)6 16.9 17.8 1.0 5.8%
Liquidity7 23.4 21.4 -2.0 -8.4%
Leverage8 84.7 84.3 -0.4 -0.5%
Administration and promotion expenses / 
Total income from the operation 26.6 23.7 -2.8 -10.6%

Net earnings / Total income from the 
operation 11.3 11.5 0.3 2.5%

Return on capital stock9 10.3 12.2 2.0 19.3%

Financial indicators of credit unions (%)1

Notes:
1  Of the 88 entities in operation, only the information of 84 is considered, which was delivered correctly and in due time in accordance with the general provisions 

applicable to the sector.
2  IMOR = non-performing loan portfolio / total loan portfolio.
3  ICOR = preventive estimates for loan risks / non-performing loan portfolio.
4  ROE = net earnings accrued in 12 months / average stockholders’ equity in 12 months.
5  ROA = net earnings accrued in 12 months / average total assets in 12 months.
6  ICAP = capitalization index = net capital / total weighted assets subject to risk.
7  Liquidity = availabilities + investments in securities / short-term liabilities.
8  Leverage = liabilities / assets.
9  Capital stock yield = net earnings / capital stock.
Source: CNBV, with information provided by the entities in April 2018.

Evolution of the ICAP of credit unions (%)

Source: CNBV, with information provided by the entities in April 2018.

2017-122016-122015-122014-122013-122012-12

17.8

16.9

17.7

18.4

17.317.0

On the other hand, the ICAP reached 17.8%, above the prudential minimum of 8 percent. This shows the solvency of the entities that make up 
the sector to face the risks they may encounter.
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IMOR of credit unions

Source: CNBV, with information provided by the entities in April 2018.

Performing portfolio Non-performing portfolio IMOR Lineal (IMOR)
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The IMOR of the total portfolio has been decreasing. In December 2017, it was of 2.1% (0.2pp less compared to the same period in 2016), 
being nearly equal to that presented by the credit institutions. Likewise, the ICOR stood at 92.6%, presenting an increase of 3.2pp. The above 
derives from a better quality in the loan portfolio of the sector.

In conclusion, the figures show a significant financial strengthening. In general, the sector is consolidated and capitalized, which is reflected in 
the increased confidence and trust from the financial entities that have increased the funding of resources.

Supervisory activities

In addition to the off-site supervision, which consists of the analysis 
of the financial information sent by the financial entities, 35 on-site 
ordinary visits and two special visits were made.

Additionally, in terms of supervision, the development of the 
following activities was marked as a priority to strengthen the 
sector:

• Training for the sector, in coordination with its associations, 
regarding the modifications to Criterion B-5 Loan Portfolio 
contained in Series B, in order to establish the criteria relating 
to the concepts included in the financial statements, on the 
occasion of the latest modifications published in the DOF.

• Evaluation of the structure of current regulatory reports and 
definition of additional operational and financial information. 
Likewise, drafting of a work program for the improvement 
of the reports, which will strengthen the information of the 
sector and, therefore, strengthen the processes of on-site 
and off-site supervision.

• Establishment of supervision procedures to identify 
opportunities for strengthening, mainly for credit unions 
that present a deficient or contingent financial situation 
in order for them to continue operating efficiently in the 
sector. This will determine consolidation schemes that are 
necessary to strengthen the intermediaries operating in it, 
and thereby contribute to the healthy development of the 
popular finance sector. 

• Authorization of three level changes to reach a total of 
twelve entities with a level II of operations.

• Execution of quarterly meetings with the most representative 
entities of the sector, with the aim of strengthening the 
communication and understanding of supervisory tasks. 

It is important to note that, in 2017, a historic high was reached in 
funding from banks and other agencies, mainly from development 
banks. The foregoing is in line with the objectives of the Financial 
Reform and denotes greater confidence in the evolution, 
performance and strength of the sector.
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3.4.2.7 Popular finance

The popular finance sector has the capacity to provide financial services to the economic and popular sectors not served by traditional 
banking, thus providing an alternative of financial inclusion. For this reason, it is essential to strengthen the supervision mechanisms, 

improve the protection of savers, expand the options to deal with the entities in trouble, and strengthen the powers of the financial authorities.

Savings and loan cooperatives

Composition of the sector and current situation

At the close of fiscal year 2017, the SOCAP sector was formed by 157 entities in operation. During this year, five companies were integrated, 
same that received authorization from the CNBV to continue carrying out savings and loan operations, in terms of the LRASCAP.

CONCEPT 2016 2017 VARIATION %
Number of entities in operation 1 152 157  5 3.3%

Level I  49  53  4 8.2%
Level II  60  61  1 1.7%
Level III  42  42 0 0.0%
Level IV  1  1 0 0.0%

Number of authorized entities 152 157  5 3.3%
Total number of offices / branches 1,919 1,987  68 3.5%

Level I  160  175  15 9.4%
Level II  377  396  19 5.0%
Level III  1,338  1,372  34 2.5%
Level IV  44  44 0 0.0%

Number of entities that sent
information  151  156  5 3.3%

Operational information of SOCAPs

Notes:
1  SOCAPs are classified in four levels of operation according to the total amount of assets (net of their corresponding depreciations and estimates):
 Level I: total assets equal or less than 10’000,000 Udis.
 Level II: assets higher than 10’000,000 and up to 50’000,000 Udis.
 Level III: assets higher than 50,000,000 and up to 250’000,000 Udis.
 Level IV: assets higher than 250’000,000 Udis. 
Source: CNBV, with information provided by the entities in April 2018.

At the end of December 2017, the total assets amounted to $133.025 billion MXN, representing an increase of 12.9% over the previous year. 
This was mainly due to a 12.3% growth of the traditional deposit-taking, located at $107.016 billion MXN on the same date.
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Notes:
1  N5 = Defined with the percentage share in the sector assets, as of December 2017, of the five major institutions: Caja Popular Mexicana, with 62.7%; Caja de 

Ahorro de los Telefonistas, with 22.6%; Caja Morelia Valladolid, with 6.4%; Coopdesarrollo, with 4.4%, and Caja Real del Potosí, with 3.9%.
2  IHH (entities) = Inverse of the Herfindahl-Hirschman Index The number indicates the amount of entities that hold most of the market.
Source: CNBV, with information provided by the entities in April 2018.

CONCEPT 2016 2017 VARIATION %
Total assets 117,777 133,025 15,248 12.9%

N5 (%)1 51.1 51.3 0.3 0.5%
IHH 1,319 1,361 42 3.2%
IHH (entities)2 8 7 -1 -13.2%

Net earning assets 110,720 124,901 14,181 12.8%
Total portfolio 72,485 82,110 9,626 13.3%

Commercial 8,122 8,959 836 10.3%
Consumer 60,000 67,453 7,453 12.4%
Housing 4,363 5,699 1,336 30.6%

N5 (%)1 51.1 51.3 0.3 0.5%
IHH 1,505 1,484 - 21 -1.4%
IHH (entities)2 7 7 0 0%

Preventive estimates 4,069 4,480 411 10.1%
Traditional deposit-taking 95,321 107,016 11,695 12.3%

N5 (%)1 51.2 51.4 0.2 0.4%
IHH 1,358 1,395 37 2.7%
IHH (entities)2 7 7 0 0%

Stockholders’ equity 19,472 22,632 3,160 16.2%
Investments in securities 33,654 38,016 4,362 13.0%
Total investment portfolio 41,415 46,324 4,909 11.9%
Debtors under repurchase agreements 7,761 8,308 547 7.0%
Financial margin adjusted for loan risks 
(Mafar) 9,613 11,177 1,564 16.3%

Administration and promotion expenses 7,952 8,832 880 11.1%
Net earnings 2,501 3,187 686 27.4%
Real estate, furniture, and equipment 3,629 4,143 513 14.1%

N5 (%)1 31.2 36.1 5.0 16.0%
IHH 579 734 155 26.7%
IHH (entities)2 17 14 - 4 -21.1%

Financial information of the SOCAPs (million MXN)

The investments in securities and repurchase transactions (total 
investment portfolio) were of $46.324 billion MXN, increasing by 
$4.909 billion MXN (11.9%). This represents altogether 34.8% of 
the total assets of the sector, being the second item in importance 

in the balance sheet, after the loan portfolio. It is worth mentioning 
that the main growth was in investments through bank debt 
($4.637 billion MXN).
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Notes:
1  IMOR = Delinquency index: non-performing portfolio / total portfolio (performing + non-performing).
2  ICOR = Coverage index: preventive estimates for loan risks / non-performing portfolio.
3  ROE = Net earnings accrued (12 months) / 12-month average of the stockholders’ equity.
4  ROA = Net earnings accrued (12 months) / 12-month average of the total assets.
5  Nicap = Net capital / capital requirements for risks. 
6  Leverage = total liabilities / total assets.
7  Total income = interest income + fees charged + results of operations + other operating income
8  N5 = Defined with the percentage share in the sector assets, as of December 2017, of the five major institutions: Caja Popular Mexicana, with 62.7%; Caja de 

Ahorro de los Telefonistas, with 22.6%; Caja Morelia Valladolid, with 6.4%; Coopdesarrollo, with 4.4%, and Caja Real del Potosí, with 3.9%.
9  IHH (entities) = Inverse of the Herfindahl-Hirschman Index. The number indicates the amount of entities that hold most of the market.
Source: CNBV, with information provided by the entities in April 2018.

CONCEPT 2016 2017 VARIATION %
Main indicators (%)     
IMOR1 4.4 4.3 -0.1 -1.9%
ICOR2 128.0 126.8 -1.2 -0.9%
EPRC/CT 5.6 5.5 -0.2 -2.8%
ROE3 14.0 15.2 1.2 8.7%
ROA4 2.3 2.5 0.2 10.6%
Solvency (Nicap)5 278.3 283.3 5.0 1.8%
Liquidity 41.3 38.0 -3.3 -8.1%
Leverage6 83.5 83.0 -0.5 -0.6%
Administration and promotion expenses / 
Total income of the operation7 54.4 50.9 -3.4 -6.3%

Net earnings / Total income of the operation 17.1 18.4 1.3 7.5%
Return on capital stock 30.3 36.6 6.3 20.7%
N5 concentration index (%)8     
Total portfolio 53.1 52.6 -0.6 -1.1%
Commercial 12.8 11.8 -1.0 -7.6%
Consumer 59.2 58.3 -0.8 -1.4%
Housing 45.6 48.4 2.8 6.2%
IHH concentration index (million MXN)     
Total portfolio 1,505.0 1,484.2 -20.8 -1.4%
Commercial 357.7 349.4 -8.3 -2.3%
Consumer 2,036.2 1,957.6 -78.6 -3.9%
Housing 898.0 970.9 73.0 8.1%
IHH concentration index (entities)9

Total portfolio 7 7 0 0%
Commercial 28 29 1 2.4%
Consumer 5 5 0 0%
Housing 11 10 -1 -7.5%

Financial indicators of the SOCAPs

The total portfolio increased by $9.626 billion MXN compared to 
2016, standing at $82.110 billion MXN at the end of 2017, which 
represents an annual increase of 13.3%. The growth in loans was 
accompanied by a non-performing portfolio indicator lower than 
the one registered in 2016, which was reflected in the 4.3% IMOR, 
with a 0.1 pp decrease. This is derived from the implementation of 

operational practices that have mitigated loan risk in the sector 
in a reasonable manner. In addition, a more balanced distribution 
was observed in the different types of loan portfolio given that the 
commercial portfolio and the housing portfolio had increases of 10.3 
and 30.6%, respectively, in contrast to previous periods in which 
only the consumer loan portfolio recorded significant changes.
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Source: CNBV, with information provided by the entities in April 2018.

Source: CNBV, with information provided by the entities in April 2018.
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IMOR and ICOR of the SOCAPs

Level of capitalization of the SOCAPs (%)

Stockholders’ equity was of $22.632 billion MXN, which represented an increase of 16.2% with respect to 2016, mainly due to the capital 
gain, which contributed 85.4% of the aforementioned increase, supported by the higher generation of income from the loan portfolio. Due 
to the above, the level of capitalization (Nicap) of the sector was of 283.3% as of December 2017, 5.0 pp higher than that reported in the 
previous year end.
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On the other hand, the administrative expenses indicator for Mafar went from 83.0 to 79.0% in relation to 2016, and it’s important to 
highlight that 69.4% of the authorized SOCAPs contributed to this improvement by optimizing their spending levels.
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Administration cost of the SOCAPs (% of Mafar)

Source: CNBV, with information provided by the entities in April 2018.
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Supervisory activities

During 2017, supervisory actions were taken in order to promote 
the proper functioning of the authorized SOCAPs.

In this sense, to correct the observations detected in the inspection 
and monitoring activities, corrective programs were established 
on aspects of internal control, loan process and risk management, 
preparation and generation of financial information, capitalization 
levels, preventive estimates for loan risks and foreclosed assets, 
profitability and operating expenses, as well as liquidity level. In 
addition, due attention was given to these corrective measures and 
the general evolution of the entities in the sector was monitored.

As a result of the supervisory work, the following activities were 
carried out:

• Notification to authorized SOCAPs of the observations on 
the factors that have critical impact on their profitability, 
such as loan process, risk management, internal control, and 
operating expenses.

• Conducting meetings, conferences, and workshops with the 
SOCAPs and the supervisors of the Auxiliary Supervision 
Committee of the Auxiliary Supervision Fund of Savings and 
Loan Cooperatives and Protection of their Savers (Focoop), in 
order to strengthen supervision, avoid duplication, and generate 
economies of scale in resources that translate into better 
monitoring and timelier detection of the risks of the entities.

• Programming of quarterly meetings between the CNBV 
and representatives of the sector, in order to improve 
communication, discuss common issues, and have a 
preventive approach with respect to the risks faced by the 
SOCAPs.

• Progress in the process of regularization of the sector, 
to ensure that the members of these companies operate 

in regulated and supervised entities, and that they have 
a greater offer of financial products and services for 
individuals and companies with no or marginal attention by 
the credit institutions.

• Implementation of diverse strategies, in collaboration with 
the Trust for the Management of Funds for the Strengthening 
of Savings and Loan Cooperatives and Companies and for the 
Support to their Savers (Fipago), in order to seek an orderly 
exit of the SOCAPs that did not obtain authorization from 
the CNBV to join the sector and to facilitate the absorption of 
the savers by authorized entities. At all times, the objective 
was to minimize the impact on shareholders’ equity and to 
preserve financial services in the communities.

• Strengthening of the Focoop deposit insurance, through 
contributions made by the new authorized SOCAPs. The 
balance as of December 31, 2017, was of $1.325 billion 
MXN.

• Attention to 17 inquiries clarifying the legal and regulatory 
situation of the entities, in order to contribute to the 
exercise of legal actions carried out by judicial authorities 
and individuals defrauded, against possibly irregular 
deposit-takers. 

• Participation in various events organized by governmental 
institutions and non-governmental organizations 
representative of the SOCAPs, to publicize the usefulness and 
importance of prudential regulation and the regularization 
of the sector.

• Evaluation and follow-up of the basic level SOCAPs. 
The results obtained will determine which entities may 
continue to carry out savings and loan operations, by 
submitting timely financial information to the Auxiliary 
Supervision Committee of the Focoop, having the required 
level of quality, and having at least the minimum required 
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capitalization levels and preventive estimates for loan risks; 
as well as those that must suspend these operations and 
settle.

• Determination of the bases to promote, in conjunction with 
other areas of the CNBV, the realization of forums with the 
sector, in order to disseminate the advantages, uses, impact, 

and authorization process to perform transactions through 
electronic means and commission agents, as well as to hire 
other service providers.

• Publication on the CNBV portal, since May 2017, of the 
category corresponding to the capitalization level of each of 
the members of the SOCAP sector.

Popular financing companies

Composition of the sector and current situation

At the end of 2017, the SOFIPO sector was integrated by 44 entities in operation, since during the year one new authorization was granted 
for a company to operate.

CONCEPT 2016 2017 VARIATION %
Number of entities in operation1 43 44 1 2.3%

Level I 31 31 0 0.0%
Level II 6 7 1 16.7%
Level III 5 5 0 0.0%
Level IV 1 1 0 0.0%

Number of authorized entities 45 46 1 2.2%
Number of clients 3,556,305 3,983,072 426,767 12.0%
Total number of offices / branches 1,198 1,213 15 1.3%

Level I 252 238 -14 -5.6%
Level II 354 391 37 10.5%
Level III 393 387 -6 -1.5%
Level IV 199 197 -2 -1.0%

Number of entities that sent information 43 44 1 2.3%

Operational information of the SOFIPOs

Notes:
1  Operation level: It is assigned by the CNBV and refers to the operations that may be performed by the entities in accordance with the provisions of Article 36 

of the LACP. The SOFIPOs are classified into four levels of operation, which may perform various transactions including, among others, forex trading operations 
and the issuance and operation of debit cards and rechargeable cards, for all levels; the realization of financial factoring operations, from level II; acting as a 
fiduciary in guarantee trusts, starting at level III; and issuing credit instruments, issuing credit cards, and acting as the common representative of the holders 
of credit instruments, exclusively for level IV.

Source: CNBV, information provided by the entities in April 2018.

In general, the sector has shown growth in assets, liabilities, and 
stockholders’ equity, as well as in its number of clients. At the 
end of 2017, the total assets equaled $33.992 billion MXN, which 
represented an increase of 8.7% in relation to the previous year, 
of which 69.5% was concentrated in the six main companies of 

the sector, which are classified at a prudential level12 IV: Libertad 
(34.0%), CAME (9.0%), Te Creemos (9.0%), Akala (7.0%), Proyecto 
Coincidir (6.0%), and Fincomún (5.0%). Likewise, there were 3.9 
million clients, which meant an increase of 12.0% compared to the 
previous year.

12/ Prudential level: SOFIPOs are classified in four prudential levels according to the total amount of assets (net of their corresponding depreciations and estimates). Level I: total assets equal or less than 
15,000,000 Udis; Level II: assets higher than 15,000,000 and up to 50,000,000 Udis; Level III: assets higher than 50,000,000 and up to 280,000,000 Udis; and Level IV: assets above 280,000,000 Udis.



80

Notes:
1  N5 = Defined with the percentage share in the assets of the sector, as of December 2017, of the five largest companies: Libertad, CAME, Akala, Te Creemos, 

and Fincomún.
2  IHH (entities) = Inverse of the Herfindahl-Hirschman Index. The number indicates the amount of entities that hold most of the market.
Source: CNBV, information provided by the entities in April 2018.

CONCEPT 2016 2017 VARIATION %
Total assets 31,281 33,992 2,711 8.7%

N5 (%)1 65.0 64.1 -0.9 -1.4%
IHH 1,671 1,461 -210 -12.6%
IHH (entities)2 6 7 1 14.4%

Net earning assets 23,917 26,806 2,888 12.1%
Total portfolio 22,391 25,269 2,878 12.9%

Commercial 10,347 12,762 2,415 23.3%
Consumer 11,776 12,271 495 4.2%
Housing 268 236 -32 -12.1%
N5 (%)1 68.5 65.7 -2.8 -4.1%
IHH 2,186 1,809 -377 -17.2%
IHH (entities)2 5 6 1 20.8%

Total loan portfolio plus guarantees 22,392 25,319 2,927 13.1%
Total loan portfolio plus guarantees and 
endorsements 23,049 25,947 2,897 12.6%

Preventive estimates 2,342 2,446 104 4.4%
Traditional deposit-taking 20,232 21,062 829 4.1%

N5 (%)1 71.5 69.4 -2.11 -2.9%
IHH 2,345 2,051 -293 -12.5%
IHH (entities)2 4.3 4.9 0.61 14.3%

Investments in securities 3,730 3,715 -15 -0.4%
Total investment portfolio 3,730 4,145 415 11.1%
Debtors under repurchase agreements 578 430 -148 -25.6%
Net earnings 331 244 -87 -26.3%
Real estate, furniture, and equipment 1,291 2,228 937 72.6%

N5 (%)1 71.5 69.4 -2.1 -2.9%
IHH 1,944.7 1,525.5 -419.2 -21.6%
IHH (entities)2 5.1 6.6 1.41 27.5%
Total portfolio 68.5 65.7 -2.84 -4.1%
Commercial 63.8 65.9 2.14 3.3%
Consumer 73.2 65.9 -7.32 -10.0%
Housing 43.9 40.0 -3.90 -8.9%

Total liabilities 25,136 27,370 2,235 8.9%
Stockholders’ equity 6,145 6,621 476 7.8%

Capital gain 370 537 167 45.1%
Contributed capital 5,775 6,084 309 5.4%

Interests gained 7,831 9,679 1,848 23.6%
Interest expenses 1,226 1,591 365 29.8%
Financial margin 6,605 8,087 1,482 22.4%
Preventive estimates for loan risks of 
results 1,590 2,024 434 27.3%

Net earnings 334 213 -121 - 36.3%

Financial information of SOFIPOs (million MXN)
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The total loan portfolio, as of December 2017, constituted 74.3% of the total assets of the sector, with a balance of $25.269 billion MXN and 
an annual growth of 12.9% with respect to 2016. In this aspect, the following stand out:

• The growth of the loan portfolio is reflected in an increase of 23.6% in the interests gained compared 
to 2016, accompanied by a 27.3% increase in the preventive estimates for loan risks in the results of 
the 2017 fiscal year of the companies.

• Commercial and consumer loans grew: 23.3% (50.5% of the total portfolio, $12.762 billion MXN) 
and 4.2% (48.6% of the total portfolio, $12.271 billion MXN), respectively. Housing loans decreased 
by 12.1% (0.9% of the total portfolio, $236 million MXN) with respect to 2016, mainly due to the 
reduction of the budget assigned in 2017 to the National Commission of Housing (CONAVI), the main 
funder of this type of loans.

Source: CNBV, with information provided by the entities in April 2018.

Source: CNBV, with information provided by the entities in April 2018.

Composition of the loan portfolio of the SOFIPOs

IMOR and ICOR of the SOFIPOs 

2015 2016 2017

HousingConsumerCommercial

2.9%

57.5%

39.7%

0.9%
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50.5%

1.2%

52.6%
46.2%

The increase in loans has been accompanied by indicators of non-performing portfolio greater than those registered during 2016, which is 
reflected in an IMOR of 10.3% that has remained stable and within the usual range for the sector. Consequently, the above has a direct impact 
on the non-performing portfolio coverage indicator, placing an ICOR of 93.8%, remaining in control, within the established parameter (greater 
than 90%).
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As for the investments in securities, at the end of 2017, they 
stood at $3.715 billion MXN, which represented a minimal annual 
decrease of $15 million MXN (0.4%). Derived from the above, as 
of December 2017, investments in securities represented 10.9% 
of the total assets. This is mainly explained by the companies’ 
need to have greater availability of their resources in order to face 
their direct obligations, among which are the settlement of passive 
transactions, the social burden of taxes, as well as operating costs 
and expenses.

The liabilities of the sector are mainly composed of traditional 
deposit-taking, followed by loans from banks and other bodies. 

As of December 2017, they stood at $27.370 billion MXN, that is, 
$2.235 billion MXN more than in 2016, representing 80.5% of the 
total assets. It should be noted that 70.3% of the total liabilities are 
concentrated in six companies: Libertad, CAME, Akala, Te Creemos, 
Fincomún, and Coincidir.

The main source of funding continues to be traditional deposit-
taking: term deposits 78.0%, demand deposits 20.1%, and issuance 
of securities 1.9%. In annual terms, this item recorded a growth of 
4.1% ($829 million MXN), reaching a balance of $21.062 billion 
MXN at the end of 2017, and representing 76.9% of the liabilities.

TRADITIONAL DEPOSIT-TAKING 
(MILLION MXN)

2016 2017
Amount % Amount %

Demand deposits 4,308 21.3% 4,233 20.1%
Term deposits 15,524 76.7% 16,428 78.0%
Securities issued 400 2.0% 401 1.9%

TOTAL 20,232 100.0% 21,062 100.0%

Source: CNBV, with information provided by the entities in April 2018.

As of December 2017, stockholders’ equity was of $6.621 billion MXN, 
which represented an increase of 7.8% with respect to 2016, mainly 
due to the $167 million MXN increase in the capital gain compared to 
the previous year, and which amounted to $537 million MXN at closing. 

The foregoing was mainly caused by the application of 2016 profits 
and, consequently, by the obligation to increase the Reserve Fund in 
the year 2017. It is worth mentioning that both accounts correspond, 
among others, to the integration of the capital gain.
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Notes:
1  IMOR = Delinquency index: non-performing portfolio / total portfolio (performing + non-performing).
2  ICOR = Coverage index: preventive estimates for loan risks / non-performing portfolio.
3  ROE = Net earnings accumulated (12 months) / average stockholder’s equity in 12 months.
4  ROA = Net earnings accumulated (12 months) / average total assets in 12 months.
5  Liquidity = availabilities + investments in securities / short-term liabilities.
6  Leverage = liabilities / assets.
7  Adequacy to Capital Requirement = net capital / capital requirements for risks. 
8  Capital stock yield = net earnings / capital stock.
9  The figures present an update regarding the information published in the 2016 Annual Report.
Source: CNBV, information provided by the entities in April 2018.18.

CONCEPT 2016 2017 VARIATION %
Main indicators (%)
IMOR1 9.8 10.3 0.5 4.9%
ICOR2 106.3 93.8 -12.5 -11.8%
EPRC/CT 10.5 9.7 -0.8 -7.5%
ROE3 6.2 3.8 -2.3 -37.8%
ROA4 1.2 0.8 -0.4 -34.1%
Solvency 19.6 19.5 -0.2 -0.8%
Liquidity 5, 9 58.4 51.8 -6.6 -11.3%
Leverage6 80.4 80.5 0.2 0.2%

Adequacy to Capital Requirement (Nicap)7 169.2 208.7 39.4 23.3%
Administration and promotion expenses / 
total income of the operation 62.2 59.3 -2.8 -4.5%

Net earnings / total income of the 
operation 3.8 2.3 -1.5 -39.4%

Return on capital stock8 17.3 28.6 11.3 60.5%
Securities of clients received in custody9 7,081.4 7,103.3 21.8 0.3%
Trust securities 13.0 13.1 0.1 0.5%
Others 7,725.8 10,661.3 2,935.5 38.0%
IHH concentration index (million MXN)

Total portfolio 2,186 1,809 -377 -17.2%
Commercial 1,106 1,200 94 8.5%
Consumer 5,343 4,378 -965 -18.1%
Housing 3,180 3,095 -86 -2.7%
IHH concentration index (entities)

Total portfolio 4.6 5.5 1.0 20.8%
Commercial 9.0 8.3 -0.7 -7.9%
Consumer 1.9 2.3 0.4 22.0%
Housing 3.1 3.2 0.1 2.8%

Financial indicators of the SOFIPOs

The accumulated net earnings at the end of 2017 amounted to $213 
million MXN, which represents a decrease of 36.3% with respect to 
2016. The above due to the increase in interest expenses (29.8%) 
and the constitution of preventive estimates for loan risks (27.3%), 
surpassing the growth of the interests gained (23.6%).

Therefore, at the end of 2017, the ROA and ROE were of 0.8 and 3.8%, 
caused, among other factors, by the deterioration in the portfolio 
recovery management.

Finally, in relation to the performance of the level of capitalization of the sector, it is worth highlighting that it has remained above regulatory 
requests  and international parameters. At the close of fiscal year 2017, the Nicap was of 208.7%, 23.3 percentage points higher to that of 
2016.

13/  The regulation established, for the fiscal year 2017, a capitalization level greater than or equal to 131 percent.
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Source: CNBV, Information provided by the entities in April 2018. 

Nicap evolution of the SOFIPOs (%)
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Supervisory activities

During 2017, different actions were taken to strengthen the sector 
and ensure its proper functioning, which is why the supervisory 
actions monitored the financial evolution of the sector as a whole, 
the adequate management of the risks of the companies, the 
improvement of its internal control and corporate management 
system, as well as the verification of attention to the programs and 
corrective actions instructed by the CNBV.

Among the main monitoring activities carried out are the following:

• Preparation of periodic reports of the financial analysis of 
each of the companies, in order to monitor their financial 
situation and corroborate the congruence between their 
business models and their strategies, plans, and budget 
development.

• Follow-up to the capitalization levels, in order to monitor 
compliance with the current regulatory limit. It should be 
noted that, since May 2017, the supervision committees 
of each federation have published the categories of the 
capitalization in which the SOFIPOs are located, applying 
different corrective measures in order to reverse their 
situation, in case they are not classified as category I.

• Promotion of preventive measures to prevent entities from 
incurring risks that limit or compromise their solvency or 
viability.

• Analysis of the integration of deposit-taking by investment 
ranges, in order to evaluate concentrations of high-
amount deposits in some companies and the percentage of 
coverage that could be granted, as the case may be, by the 
deposit insurance offered by the Protection Fund.

• Continuity to the process of regularization of the 
contracting of services of third parties and correspondents, 
derived from the implementation of the Financial Reform.

• Execution of ordinary visits to review the credit processes, 
with the purpose of making transparent the quality of 
portfolios, the correct rating, and the adequate provisioning 
of reserves for loan risks. Also, review of other aspects 
such as deposit-taking, correct calculation of Nicap, 
profitability of companies, liquidity levels, implementation 
of the internal control system, and comprehensive risk 
management.

Supervisory actions were fundamental to the stability and 
development of the sector, allowing to envision its consolidation 
and repositioning as a major player in the SFM. All this translates 
into benefits for the society and contributes to measures that favor 
financial inclusion in the country. Some of the most significant 
achievements in this regard are:

• Sustained growth in portfolios and total deposit-taking, 
which include annual increases of 12.9 and 4.5%, 
respectively, which reflects the dynamism of the sector 
during the year.

• More complete and timely information of the SOFIPOs, 
since the direct delivery of their regulatory reports began 
in April.

• Support to the sector in the search of the most suitable 
schemes that allowed to consolidate ongoing businesses 
and offer an orderly exit of entities, mainly preserving the 
interests of its savers and clients. 
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Message from the Vice President of Supervision for Development Banks and Development Entities
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s Throughout the administration, the entities under this Vice 

Presidency increased their financial penetration, by showing 
yearly growth rates above 10.0% in the development banks and 
promotion entities, SOCAPs, credit unions, and SOFIPOs.

In the case of development banks, given the placement challenges 
that resulted from the Financial Reform, supervision activities 
placed special emphasis on the follow-up of loan portfolio 
growth programs, both direct and induced, in order to evaluate 
the impact of risk taking on the solvency and operation of the 
entities. Also, on the occasion of the publication of prudential 
provisions applicable to promotion entities, the implementation 
of their internal control systems was evaluated. 

Both development banks and promotion entities close this period 
with a good financial situation in general, characterized by: 1) low 
delinquency levels, despite the high risk profile of their clientele, 
2) enough profitability to support their costs and accumulate 
capital, and 3) a level of solvency that will allow to support an 
important growth during the following years. Also, these sectors 
have a well-established corporate management, a good profile of 
senior management, and adequate execution of the management 
process. 

With regard to the SOCAPs, the sector serves more than 
6,383,000 associates, becoming a fundamental agent of the 
country’s financial inclusion, mainly due to its greater presence in 
rural areas and its focus on meeting the demand for products and 
services of an important segment of the population that is not 
contemplated by traditional banking. 

Their supervisory activities had as a priority the strengthening 
of the entities through the analysis of the credit process, 
particularly in: 1) evaluation of payment capacity, product 
design, and operations with related persons, 2) evaluation and 
follow-up of business strategies and their impact on profitability, 
3) monitoring and control of expenses and budgeting, and 
4) evaluation for the improvement of the mechanisms of risk 
management, internal control, and corporate management. 
In financial and operational terms, this sector is in a process of 
strengthening, consolidating, and maturing with respect to its 
level of regulatory compliance.

Regarding the credit union sector, the purpose of the supervision 
was to support the sector in its purging, starting from the 
transitory deadline established by decree of the LUC, through 
which an orderly exit was given to the entities that did not 
have the required capital. In this way, from the beginning of the 
present administration and up to the present, the main pillars of 
the supervision refer to: 1) consolidation and strengthening of 
the sector, driven by the continuous monitoring of the entities, 
2) verification that their operations comply with the regulations; 

3) where appropriate, establishment of corrective programs and 
exit schemes; and 4) proposal of various reform projects to the 
provisions to standardize the healthy practices of the sector with 
the rest of the entities that operate in the financial system. 

In line with this, the implementation of the Financial Reform led 
to various modifications to the secondary provisions in terms of 
internal control, disclosure of information, requirements for new 
shareholders, and the framework for the supervision of linked 
SOFOMs, with which the gap with the most professionalized 
sectors was reduced even more. 

During the current administration, the financial situation of 
the unions has been strengthened and work is continuing on 
the consolidation of their internal control systems, which is 
why these entities play an important role in bringing access to 
credit to certain productive sectors and in impacting regional 
development. 

Finally, the supervision of the SOFIPOs was focused on verifying 
that the operations and strategies carried out by the companies 
will be executed in compliance with the applicable regulations. 
Likewise, when establishing early warnings and corrective 
measures according to the category of capitalization presented 
by the companies, there is a more preventive approach in the 
supervision. It should be noted that in order to improve the quality 
and timeliness of the financial information, a reengineering of the 
regulatory reports was carried out.

The challenges for this sector are relevant, since it is necessary 
to continue strengthening its financial indicators and consolidate 
the systems of internal control, operational management, and 
corporate management.
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3.4.2.8 Investment advisors

3.4.2.9 Credit information bureaus (SICs)

The CNBV regulates and supervises persons who, without being 
intermediaries of the stock market, regularly and professionally 

provide portfolio management services, making investment decisions 
in the name and on behalf of third parties, or providing advice, 
analysis, and, issuance of recommendations in securities investments. 
Regarding the above, in 2017 this registration was granted to 25 
investment advisors, of which eight are natural persons, fourteen 
independent legal entities and three non-independent legal entities.

On the other hand, considering the importance of investment 
advisors within the SFM, and as part of the supervision process of 

The SICs and the credit granting entities, who are users of these 
companies, are important actors for the efficient performance 

of the credit infrastructure since, through their interaction, they 
facilitate risk identification and measurement to the loan grantors, 
while allowing consumers to access loans, insurance, or financial 
products in competitive terms. Therefore, an adequate regulation 
and supervision, as well as the proper functioning of the credit 
information system, are vital for the credit system, by reducing 
information asymmetries among the participants.

During 2017, the SICs that operated in Mexico were: Círculo de 
Crédito, SA de CV, Trans Unión de México, SA, and Dun & Bradstreet, 
SA. These last two operate jointly under the Buró de Crédito brand.

Supervisory activities for SICs and their users

Due to the natural disasters that occurred in September 2017, two 
new observation keys were authorized to the three SICs, which 
describe the situation of those mortgage loans related to properties 
declared as partial or total loss. These keys allow the grantor to 
report up-to-date information on the loan across the duration of 
the insurer’s dictamination process and, in its case, in the course 
of the negotiation process between the loan grantor and the client, 
derived from the payment of the remainder of the debt once the 
partial liquidation by the insurer has been made. The inclusion of 
the aforementioned keys allows to avoid a negative impact of the 
credit history of clients whose properties were affected by a natural 
disaster.

Likewise, queries were made to the SICs about the credit records 
of more than 3,250 people who were appointed as counselors and 

that sector, inspection visits were made to one natural person and 
four to legal persons.

Additionally, due to this supervision, an analysis was made of 
possible misconduct in the provision of investment services, 
reserved for investment advisors, by persons who are not registered 
before the CNBV. As a result of the review, the need to carry out a 
more detailed information analysis was determined. In that case, it 
will conclude with the issuance of a technical opinion on the matter, 
which is currently in the process of preparation.

directors of financial entities, with the purpose of allowing the CNBV 
to have sufficient elements to verify that the persons participating 
in the SFM comply with the requirement of having a satisfactory 
credit history.

During the course of 2017, the CNBV issued observations and 
information requests, derived from the audits carried out by the 
SICs to verify that the loan granting financial institutions have 
requested the client’s authorization to consult their credit history, 
since they detected cases in which some financial entities could 
have omitted the delivery of said authorizations. 

Additionally, in this same period, the authorities worked with the 
financial system in order to draft proposals that will complement the 
regulatory framework applicable to SICs in the following aspects:

• Extension of the powers of regulation and authorization of 
the CNBV.

• Improvement of the registration removal process.

• Ease of identification of the sold and/or transferred portfolio 
between different users of the SICs.

• Contribution in the prevention and reduction of the impact 
of identity theft, by incorporating information in a timelier 
manner.

• Strengthening the protection of clients, establishing the 
minimum content of information that users must present in 
the claims process.
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3.4.2.11 Participants in payment system networks

3.4.2.10 Representative offices of foreign financial entities

Currently, the need to pay for goods and services immediately 
anywhere in the world has increased the number of card payments. 
In Mexico, during the last four years, there has been an increase 
of 65.0% in purchases with debit cards and 18.0% in credit cards. 
For their part, users have opted to use cards in their operations 

Representative offices of banks

In 2017, the efforts to monitor representative offices of foreign 
financial institutions focused on the review of compliance in terms 
of periodic information delivery, as well as the preparation of the 
sector’s quarterly report. In terms of inspection, supervisory actions 
focused on carrying out ten regular inspection visits.

with smaller stores, leading to a decrease in the average value per 
purchase, which is now of $536 MXN per transaction. The growth of 
the card payment network requires a timely follow-up, so that its 
development is orderly and safe for all participants, including the 
end user.

In the period, six offices notified of their closure and their revocation 
was authorized, while one opened its doors in Guanajuato; at the end 
of 2017, the sector was composed of 42 entities in normal operation, 
from 17 different countries.

Credit promoted by sector

Commercial banks Public sector Private sector Total loans

dec-17sep-17jun-17mar-17dec-16

33,50534,99335,146
32,75433,434

23,69824,53323,84622,06421,996

8,7659,3439,668
9,1099,141

1,0421,1171,632
1,5822,297

The credit granted by foreign financial entities, as a result of the promotion of their representative offices, was placed mainly in the private 
sector, in which resources were channeled into productive activities such as the automotive and manufacturing industries.

Representative offices of brokerage firms

At the end of 2017, the sector of representative offices of foreign financial entities of brokerage firms was composed of three entities. The 
operation of these entities may focus basically on the management and execution of administrative procedures, related to the placement 
of securities of national issuers abroad, in which the represented company intends to intervene.

During the year, activities carried out in the national territory were monitored through representative offices, according to the information 
sent to the CNBV, in compliance with the applicable provisions.
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At the end of the year, the sector of participants in payment system networks was integrated as follows:

RELEVANT PARTICIPANTS NO. OF PARTICIPANTS
Issuers 86

Specialized companies 10

Acquirers 19

Aggregators 32

Trademark owners 3

Total of participants 127

Participants in the card payment network by function, December 2017

Note:
A participant can perform more than one activity, so the sum by categories may not match the total number of participants.
Source: CNBV.

During 2017, 19 new participants joined the card payment network, 
reaching a total of 127 relevant participants integrated into the PES. 
Of the new participants, six are aggregators, twelve are issuers, and 
one is a specialized company. Additionally, ten participants were 
dismissed (four aggregators and six issuers).

Supervisory activities

In order to ensure the healthy development of the payment 
network, the CNBV has taken on the task of working with different 
participants to meet their needs and develop a joint agenda with 
Banxico, in order to strengthen the general provisions applicable to 
the payment system networks. 

Within these efforts, the CNBV participates in the Electronic 
Payment Means Promotion Program, which analyzes fourteen 
initiatives derived from studies conducted by Visa, MasterCard 

and the Association of Banks of Mexico (ABM), for the definition of 
opportunities to increase the use of electronic means of payment 
(MdPE). These studies identify the main barriers to increase the 
acceptance, use, and penetration of MdPE.

As part of the objectives of the program, the long-term 
transformation plan for the MdPE industry was agreed. In addition 
to including initiatives focused on barriers and actors, it prioritizes 
their implementation in the short, medium, and long term.

For the first phase of the plan, sixteen initiatives have been worked 
on since June 2017. Six of them are expected to conclude through 
the implementation of actions by issuing and acquiring banks, with 
the issuance of the proposed regulatory improvement in relation to 
security issues on cards (by the CNBV and Banxico), the use of EMV 
cards and PIN numbers, as well as the adoption of security standards 
of the card industry known as PCI (Payment Card Industry).

3.4.3 Specialized supervision

3.4.3.1 Operational and technological risk

Forty-seven specialized inspection visits were carried out on 
operational and technological risk, of which 86.0% were for 

technological risk and 14.0% for operational risk:

• Technological risk visits. Based on the revision of security 
schemes for Internet banking, outsourcing, business 
continuity plans (BCP), contingency plans, evaluation of 
the domains of information technologies considered in the 
Cefer (security, infrastructure, systems development), 
evaluation of operational schemes of commission agents 
and of electronic media (mobile operations, ATMs, and POS 
terminals), and of the debit card products. 

• Operational risk visits. Focused on the evaluation of the 
organization and structure of the operational risk unit of the 
entities, coordination of said unit with other business and 
support units, documentation and mapping of processes, 
identification, measurement, control, and monitoring of 
detected operational risks, administration and control of 
the database of loss events caused by operational risk, 
evaluation of the calculation of the capital request for 
operational risk, as well as on the reports generated for the 
risk committee and the business and support units.
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3.4.3.3 Stock markets

3.4.3.2 Cross-sectoral supervision in investment services

As part of the supervision of the Mexican stock market, the 
CNBV analyzes its evolution and maintains a continuous 

monitoring of its behavior; it also verifies the complete and timely 
disclosure of relevant information by the issuers with securities 
registered in the RNV, in accordance with the international 
standards. Some of the highlights are mentioned below.

Capital market

During 2017, global markets were expecting various events such as 
the confrontation between US and North Korean governments, the 

In order to assist supervision in the area of investment services, 
during 2017, eight inspection visits were made: three to IBMs, 

three to brokerage firms, and two to Investment Management 
Companies for debt instruments and variable capital. In this way, 
the following topics were verified: 1) that the entities adhere to 
the provisions for investment companies, 2) that possible conflicts 
of interest in the provision of their services are avoided, and 3) 
evaluate the level of compliance with the provisions for investment 
services for operators and distributors of shares, among others. 

changes in the US tax regime, and in particular the renegotiation 
of NAFTA.

In this context, the Mexican Stock Exchange Index (IPC) reached its 
annual minimum level on January 9th, when it reached 45,553 units, 
although it subsequently showed a clear upward trend during the 
first seven months of the year and marked a new historical high of 
51,713 units on July 25th. This trend stopped in August, derived 
from the NAFTA renegotiations, in which topics such as tariff levels, 
the value of the currency, the labor market, and the adaptation of 
trade laws among the three countries were discussed. 

Additionally, derived from these visits, the relevant findings 
of previous years, the analysis of regulatory reports, and the 
verification of the securities that constitute investment portfolios 
were followed up.

Finally, during 2017, efforts were also made to review the 
information collected during an ordinary inspection visit to a bank, 
as well as to prepare a technical opinion on matters of investment 
services for a bank’s client, for an investment in a structured note.

On the other hand, the following topics were followed up:

• Compliance with the provisions regarding operational 
contingency reports and security events (loss of information 
and intrusions), identifying events with similar modus 
operandi in the hacking of websites of the entities. As a result 
of this analysis, the elements of on-site revision of Internet 
services were reinforced, to validate the configuration of the 
internal networks.

• Compliance with the regulations applicable to the popular 
savings and loan sector (SOCAPs and SOFIPOs) in terms of 
contracting operational processes and computer systems 
with third parties, as well as the operation of correspondent 
schemes to allow these institutions to have an additional 
channel to make financial transactions. 

Regarding procedures or requests for authorization in the matter, 
the following topics were addressed:

• Requests of credit institutions regarding provision of 
services in the field of computer systems, databases, and 
operational processes, as well as of commission agents for 
banking operations in stores.

• Authorization to three entities for the use of the alternative 
standard method for calculating the capital request for 
operational risk. Additionally, an entity submitted its 
notification for the use of the standard method. 

It is noteworthy that the CNBV actively participated in various 
international forums (IOSCO; Financial Stability Board (FSB), BCBS, 
among others), to address initiatives on cybersecurity, Initial Coin 
Offerings (ICO), continuity of operations, and in Fintech matters.
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Source: CNBV.

Performance of the IPC of the BMV in 2017

In December, the IPC reached its minimum with 46,973 units, which 
could be explained as an effect of the USA tax reform, approved 
during that month, as well as additional economic factors that 
occurred during 2017, such as the precautionary measure taken 
by Banxico when it was decided to raise the reference interest rate 
to 7.2%. However, even with this increase in the reference rate, the 
National Consumer Price Index (INPC) closed 2017 at 6.7%, being 
the highest level registered since 2000 (when it was 8.9%).

On the other hand, during 2017 the CNBV, together with the BMV, 
defined the taxonomies in XBRL corresponding to the delivery of the 
annual report of the issuers with securities registered in the RNV. 
This definition will allow the issuers to present their annual report 
for the year 2017 in the aforementioned format, giving continuity 
to the project implemented in 2016, regarding the delivery of 
quarterly financial information.

This definition meant a major modernization of the way in which 
issuers disclose their annual information, since it allows the general 
public to have a more agile access to such information and favors 
both the implementation of the supervisory activities of the CNBV 
and the investment decisions of the investing public at large. In 
addition, the XBRL format ensures that the information presented 
by the issuers is accurate, allowing the processing of information in 
a standard and comparable way.

As part of the CNBV’s permanent supervision of the issuers with 
securities registered in the RNV and in order to allow the investing 
public to know the degree of compliance of these issuers with respect 
to their annual and quarterly information disclosure obligations 
(financial, economic, accounting, legal, and administrative), which 
are stipulated in the LMV and applicable provisions, the evaluation 

of compliance with the disclosure of periodic information of all the 
following instruments was conducted:

• National securities issuers
• Fibras
• Fibra E
• CKD
• Cerpi
• Direct long-term debt
• Direct short-term debt

This promotes greater quality in the disclosure of information and 
allows the large investing public to count with sufficient elements in 
a timely manner so they can make appropriate investment decisions.

Debt market 

The Mexican debt market recorded an increase of approximately 
14% in placement levels, compared to the level observed in 2016. 
This was mainly due to the increase of the issuance of short, 
medium, and long-term instruments. The CNBV maintained a 
constant follow-up of the evolution of the market as a whole, as well 
as of the performance and the regulatory compliance of its various 
participants.

Other participants of the stock market 

In the case of price suppliers, the review continued on the processes 
related to the issuance of updated valuation prices, in order to 
avoid operational risks that could result in an affectation to their 
clients and on the development and implementation of valuation 
methodologies, particularly those developed for the generation of 
the Overnight Index Swap (OIS) curve in MXN pesos.
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3.4.4 Technical support for supervision

3.4.4.1 Development of risk methodologies and analysis

During 2017, the CNBV continued with its efforts to strengthen 
and develop tools, statistics and analysis methodologies for 

the supervision of the different risks to which the institutions are 
exposed. 

The development and continuous improvement of the risk 
measurement methodologies of the entities of the financial system 
was carried out, in accordance with the best international practices 
and trends. Currently, reserve calculation methodologies for 
portfolios of companies, financial entities, states. and municipalities, 
as well as investment projects, are in the process of being updated. 

Internal methodologies

The internal methodologies to calculate the capital requirements 
and reserves for loan risk, the stability of deposits, and mortgage 
loan prepayments, allow credit institutions to have models that more 
accurately reflect their risk profile, the value of their exposure, and 
their sensitivity to various factors. 

In this regard, five requests for authorization of internal 
methodologies were received in the period for the estimation 
of preventive credit reserves and for the calculation of capital 
requirements for loan risk, of which two were authorized for loan 
portfolio rating and three are still in the authorization process.

Additionally, credit institutions must carry out the performance 
review of those internal methodologies whose use has been 
authorized. This process must be carried out based on recent 
information and at least once a year. Therefore, 18 internal 
methodologies, previously authorized by the CNBV, were reviewed 

with the objective of ratifying their use for the period of the 
subsequent twelve months.

Analysis of prudential micro and macro risks

Within the monitoring processes of the different risk factors that 
affect the exposure of the financial system, the development of 
internal analysis products that allow the identification of the risks 
to which the entities of the financial system are exposed continued, 
such as:

• Monthly micro-level prudential risk report, to monitor 
and measure the liquidity, credit, and market risks of the 
institutions, in order to identify the vulnerabilities of the 
entities in a timely manner.

• Quarterly reports on systemic risk and contagion, with the 
aim of understanding the resilience of the financial system 
as a whole in different macroeconomic scenarios, as well 
as identifying the routes of contagion of losses when an 
institution or a group of them can not fulfill their obligations.

• Quarterly measurement to identify the IBMs of local 
systemic importance, analyzing the evolution of each 
of the indicators that the measurement comprises. It is 
worth mentioning that the results of the methodology are 
presented to the Board of Governors of the CNBV twice 
a year, in order to appoint which IBMs have local systemic 
importance, same which are obliged to constitute a capital 
conservation supplement in accordance to the degree of 
systemic importance assigned to them. 

3.4.4.2 Capital Adequacy Assessment Process

Assessment of the capital adequacy of IBMs

In 2017, for the ninth year in a row, the CNBV carried out the ESC-ES 
assessment to 48 IBMs. The objectives of this assessment were:

• Verify that the institutions and the system have sufficient 
regulatory capital to continue operating against adverse 
macroeconomic scenarios, as well as to know the existing 
risks, the growth perspective, and the operation of the 
institutions.

• Encourage entities to incorporate, in their management 
decisions, processes that contemplate a comprehensive risk 
management.

• Raise awareness among institutions about possible response 
strategies to adverse macroeconomic conditions, as well as 
to create a culture of financial planning for these conditions.

This year, the CNBV incorporated some adjustments to the 
assessment, in order to align it with the best international practices 
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and to address the areas of opportunity detected in previous years, 
which contemplate:

• Systemic contagion assessment to identify those institutions 
that could be affected by the insolvency of other entities.

• Incorporation of the new methodology for the generation 
of reserves in non-revolving and mortgage-to-housing 
consumer portfolios.

• Request for more detail of capital requests for loan and market 
risks, allowing to quantify the capital requests associated with 
the risk located in the projected financial statements.

• Greater granularity in the form (for example, the volumes 
of operation in investments, repurchases and securities 
loans) to validate and determine, with greater precision, the 
income and interest expenses of items other than the loan 
portfolio and the traditional deposit taking.

Results of the assessment

As part of the results, eight vulnerable institutions were identified, 
of which six presented an ICAP lower than the regulatory minimum, 
without considering the projected contributions, and two of which 
did not comply with the corresponding minimum capital. The 
foregoing originated the request for the corresponding capital 
requests and the preparation of their PAP.

However, the sector is solidly capitalized since ICAP stood at 14.2% 
in the baseline scenario and 13.9% in the adverse scenario –at the 
end of the projection period–, considering the capital contributions 
estimated by each bank. If these are not considered, it would be 
located at 14.1% and 13.8% for each scenario, respectively.

Risk of systemic contagion

For the first time, the CNBV conducted a contagion risk analysis in 
order to assess the impact of vulnerable institutions, those with an 
ICAP of less than 10.5%, based on the results of the supervisory 
scenarios, for the transmission of losses to their counterparts 
within the SFM.

Based on this analysis, it was concluded that the non-compliance of 
banks identified as vulnerable would have an impact of transmitting 
their losses to fifteen institutions, without any of these falling below the 
minimum capitalization nor representing a risk of systemic contagion.

Assessment of the capital adequacy of brokerage firms

The CNBV held for the second time the ESC-ES assessment for the 

brokerage sector, with the following objectives:

• Verify that these entities have sufficient capital to operate, 
even under adverse economic conditions.

• Sensitize and encourage brokerage firms in the use of tools 
for risk management and decision making.

• Prepare financial projections that, given these conditions, 
allow each entity to identify its main vulnerabilities and the 
proposal of possible response mechanisms.

Likewise, modifications were made in the assessment, to incorporate 
improvements and address the areas of opportunity detected in 
2016, which considered:

• Request for more detail of the capital requests for loan and 
market risk, to identify more accurately the risks associated 
with the balance structure of each entity.

• Optimization of internal analysis and quality control tools to 
incorporate changes to the form, calibrate internal projections, 
and contrast the computation of capital requests.

• Greater granularity in some areas, to calculate more 
accurately the interest income and commissions charged.

• More detail in the request of qualitative information to 
improve the evaluation and reasonableness of the projections.

As in 2016, the CNBV proposed two macroeconomic scenarios for 
which each entity projected its financial statements and determined 
the trajectory of the ICAP according to the assumptions made. 
Regarding the adverse scenario, specific guidelines were defined 
to stress the projections of the entities, such as: 1) the application 
of a loss associated with a market shock, 2) a restriction to the 
growth of the commissions charged for customer operations, 3) 
limitations on income for sales margin, and 4) a limit to the decrease 
of administration and promotion expenses.

Results of the assessment

As part of the results, five vulnerable brokerage firms were 
identified, of which two had an ICAP lower than their desired risk 
profile, and three which did not comply with the minimum capital 
needed to operate. The foregoing originated the request for the 
corresponding capital requests and the preparation of their PAP.

However, the sector as a whole shows resilience, since during the projection 
period the minimum ICAP was of 21.2% in the adverse scenario.
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3.4.4.3 Analysis and usage of information

During the year, the optimization of the processes of 
reception, quality, and usage of the financial and operational 

information reported by the supervised entities continued, in order 
to also improve the dissemination of timely and reliable information 
to the general public and to have quality inputs to generate useful 
tools in the supervision of the entities. In this way, work had special 
emphasis on improving the quality and the timeliness with which 
the entities submit the information.

Reception and quality of information

New standards in information quality assessments and regulatory 
reports were implemented. Thanks to their implementation, the 
CNBV will obtain more information regarding the operations 
through electronic means, as well as financial and operating 
information of the SOFIPOs and more details on the commercial and 
housing portfolios.

The results obtained were as follows:

• Implementation of validators and processes for the 
generation of inconsistency reports and information quality 
evaluation files, for the different types of commercial and 

housing portfolio reports, that have allowed to improve the 
quality of this information thanks to the corrections made 
by forwarding of these reports. 

• Strengthening of the evaluation standards in the data quality 
sheet, which is published periodically on each sector in press 
releases, statistical bulletins, and information portfolios.

Usage and publication of information

Improvements were made in the visualization and response times of 
the information disclosed through the public information portfolio, 
with the following highlights:

• Optimization and redesign of reports to allow quick 
and easy queries, excelling those corresponding to the 
accounting information of SOFIPOs, commercial portfolio, 
and investment funds.

• Development of a section corresponding to revolving and 
non-revolving consumer portfolios in the information 
portfolio.
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Message from the Technical Vice President
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During the 2012-2017 period, the Technical Vice-
Presidency, as a provider of methodologies, analysis, and 

information on which the institutional project for adopting an 
RBS scheme is based, has made significant efforts to develop 
tools that allow for a more accurate and efficient measurement 
of the risks to which the entities are exposed, both individually 
and systemically. This, with the objective of carrying out 
effective supervisory actions in a timely manner, in order to 
safeguard the stability and integrity of the SFM. Within the 
development of tools and methodologies that were carried out 
during the period, the following were included:

• Development of internal RBS tools such as the Cefer 
matrix and the Early Alert System, which are systematic 
and structured mechanisms to evaluate the different 
risks faced by the entities, strengthening the evaluation 
through a common framework of quantitative and 
qualitative indicators combined with the experience 
of the supervisors. This provides a unified system of 
risk-based monitoring and allows focusing attention 
on institutions that represent a greater threat to the 
stability and soundness of the financial system.

• Adoption of reserve methodologies based on expected 
losses for all of the credit portfolios of IBMs, development 
banks, and promotion entities, which allow institutions 
to incorporate more complete information from their 
borrowers systematically into the reserve estimation 
process, as well as to facilitate a better characterization 
of the borrowers according to their risk profile.

• Development of a system for the measurement of 
systemic risk and contagion, with the objective of 
determining economic scenarios, their probability 

of occurrence, as well as the losses associated with 
them in the credit and market portfolios of banking 
institutions, and the possible chains of contagion in 
extreme scenarios, in order to identify and mitigate 
vulnerabilities within the financial system.

• The strengthening of the institutional stress tests 
for multiple banks and brokerage firms carried out 
annually, and whose purpose is to assess the resilience 
of the entities in adverse economic environments and 
promote the capitalization of these institutions when 
the case warrants it, following the best practices 
proposed by international organizations such as the 
BCBS, the FSB, and the International Monetary Fund 
(IMF), among others.
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SECTOR ENTITIES WITH CERTIFIED
COMPLIANCE OFFICER

IBMs 98%

Brokerage firms 97%

Investment Management Companies 95%

SOFIPOs 66%

SOCAPs 58%

SOFOM ENRs 39%

Money transfer companies 80%

Currency exchange offices 25%

It is important to mention that prior to each exam, the CNBV 
organized seminars on AML/CTF with the purpose of promoting 
training for those who would take the exam.

• Issuance of 1,188 technical opinions (904 for currency 
exchange centers, 32 for money transfer companies, and 
252 for SOFOM ENRs), for those entities that require it for 
the renewal of their registration. 

• Analysis of the actions implemented regarding the 
discoveries or deficiencies found by the auditors, as a 
result of the review of the audit reports of the supervised 
sectors in terms of AML/CTF. This allows strengthening 
the supervision of the CNBV, by knowing the actions 
implemented by the entities to improve the effectiveness of 
the preventive regime.

3.4.5 Supervision on money laundering prevention issues

During the year, the CNBV implemented various actions to 
streamline AML/CTF supervision activities, among which the 
following stand out:

• Various forums in which the compliance officers of the 
entities supervised by the CNBV participated, as well as the 
main trade associations of the latter, in order to achieve a 
common understanding regarding the amendments to the 
general provisions on AML/CTF. These reforms included 
various obligations, such as the implementation of a 
methodology with an EBR. 

• Publication on the CNBV’s website of guides and video 
tutorials as support to comply with the new obligation 

to implement a risk assessment methodology within the 
entities.

• Meetings with various sectors within the Know Your 
State program, in order to know the business models 
that the entities offer to their customers. As a result, 
recommendations were issued to strengthen their tools and 
risk-mitigating factors in the matter, which will contribute 
to better compliance with their obligations and international 
standards.

• Three certification exams for compliance officers, auditors, 
and other professionals. This process has reached more than 
8,200 people, since its inception in 2015. 
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3.4.6 Market behavior supervision

The CNBV is authorized to conduct investigations into various 
acts that presumably contravene the LMV and its provisions. 

This power is based on technical and legal elements required to 
carry out investigations, which consist of:

• Analysis of the reports of transactions carried out with 
securities subject to disclosure. 

• Consolidation of the information of positions and facts 
coming from the stock markets.

• Integration of orders and assignments of intermediaries. 

• Incorporation of relevant financial events, such as specific 
news or articles. 

The above is intended to have the necessary tools to identify and 
alert users of deviations presented by market participants.

Derived from the foregoing, non-pecuniary sanctions (reprimands) 
and imposition of sanctions were determined for infractions of 
the aforementioned regulations were determined, which were 
established with the purpose of dissuading their recidivism in 
the Mexican securities market to ensure its efficiency and the 
protection of the investing public.

Investigations in the stock market

In order to achieve adequate supervision of the securities market 
in the protection of the investing public, and in order for it to be 
equitable, efficient, and transparent, investigations were carried 
out to different participants of the stock market, of which there 
were signs of possible infractions to the LMV and/or the applicable 
provisions.

These infractions contemplate, among other issues:

• Use of inside information

• Market manipulation

• Holding of simulation operations regarding the volume or 
price of securities

• Operations with conflict of interest

• Actions contrary to sound market habits or practices

• Presumption of undue accounting registrations

• Disclosure of financial information to the investing public

• Infringements in the provision of investment services by 
financial entities and investment advisors

As a result of the investigations carried out, in some cases the 
necessary information was requested to analyze the occurrence of 
the infringing conducts or, in case the conducts had been confirmed, 
the administrative procedure of imposing sanctions against the 
alleged offenders was initiated.

In this sense, during 2017 the following activities were carried out:

• Investigation visit to a brokerage firm for infractions 
regarding investment services.

• Investigation visits to a brokerage firm and an issuer for 
alleged infractions of the LMV. 

• Investigation in the government securities market, related 
to the activities of the seven market participants, as well 
as the seven companies that manage systems to facilitate 
operations with securities. 

• Start of investigation of five entities (three banks and two 
brokerage firms) for possible infractions in the field of 
investment services.

• In accounting, the investigation of the activities of five 
people (two issuers and three external auditors) related 
to the audited financial statements, published by three 
securities issuers, as part of their relevant information.
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3.5 Investigation visits

In addition to the supervised entities, the CNBV is authorized to 
conduct visits with the purpose of investigating the acts of natural 
and/or legal persons that, without being members of the financial 
sector, allegedly carry out activities that imply the violation of 
financial laws, or carry out activities that require authorizations 
or registrations in terms of financial regulation without having 
them. In the same way, the Commission can order that said people 
suspend the operations that violate the regulations.

These visits are made with two objectives: 1) detecting and 
preventing illicit behaviors that, in general, qualify as irregular 

deposit-taking operations with resources from the public, and 2) 
investigating persons who perform financial activities without 
having the corresponding registration or authorization.

In this context, 133 inspection visits were conducted as 
investigations to various currency exchange centers, money 
transfer companies, SOCAPs, SOFOM ENRs, investment advisors, 
and other entities. Likewise, 39 orders to suspend operations were 
notified, of which 24 went to currency exchange centers, 2 to money 
transfer companies, 6 to SOCAPs, 6 to investment advisors, and 1 
to a SAPI.

Message from the Vice President of Supervision for Preventive Processes
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In 2012, the FATF updated its recommendations in order 
to further protect the integrity of the financial system, by 

providing solid tools for taking action against financial crimes, 
one of the most important changes being the emphasis on the 
EBR, in terms of AML/CTF. 

In this regard, the AML/CTF regime in Mexico has been adjusted 
in accordance with international standards (i.e., the RBA and the 
information exchange mechanism were incorporated to some 
entities), the identified national risks (i.e., the restriction of 
cash dollars or the use of the recent publication of the National 
Risk Assessment), and even, in some cases, our country has 
gone further, being an international benchmark for the AML/
CTF certification. 

In this context, one of the greatest challenges of this 
administration was the consolidation of the RBA in the financial 
entities, money transfer companies, investment advisors, and 
currency exchange centers, as well as in their supervision, given 
that the understanding of the implications of such approach 
requires understanding concepts that professionals in the field 
may not have been familiar with before.

Derived from the above, at present, the visits made to the 
entities are based on their level of risk, that is, according to 
the nature and complexity of their products and services, 
their size, business model, systems of corporate management, 

distribution channels, customer profiles, geographic location 
and countries with which they operate, as well as on their AML/
CTF controls. 

Thanks to this, the FATF recognized the CNBV in the January 
2018 report as the most advanced of the supervisors in the 
design and implementation of risk models to categorize 
individual institutions.
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AUTHORIZATIONS

4.1 Introduction

The CNBV has authorization and 
registration capacities regarding financial 

institutions, natural and legal persons from 
its field of competence, and companies providing 
different services. The authorizations granted refer to 
both the organization and operation of such entities and 
companies, and the execution of various acts provided for in 
the corresponding financial laws.
 
In exercising these powers, the CNBV proceeds with strict adherence 
to the applicable regulations and directs its action to guarantee the 
legality of the acts performed by entities and companies. In this way, it 
contributes to the construction of an efficient, inclusive, and open financial 
system capable of providing a wider range of products and services in accordance 
with the savings, loan, and investment needs of the population, and promotes the 
healthy and balanced development of the SFM.

Below are the main activities and achievements of the year, with the simplification of the 
process of authorizing commission agents and hiring third parties, as well as the issuance of 
relevant authorizations in an efficient regulatory framework that encourages the participation of 
intermediaries in the market and protects the interests of the investing public standing out.

Subsequently, the authorizations issued by the CNBV in accordance with its powers regarding the 
authorization of new entities, corporate restructurings, corporate bylaws and reforms, operational and legal 
aspects, and new issuances of the stock market are stated.
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Simplification of the process of authorizing commission agents 
and hiring third parties

During 2017, the strategic project to promote improvements in 
the authorization process for correspondents, with the aim of 
stimulating the expansion of the network of establishments that 
offer financial services to areas with low financial infrastructure, 
was finalized. 

As part of the results of this project, improvements were made to 
the process, taking into account the degree of risk of the operations 
that the correspondent will perform, as well as the experience of the 
financial institutions and commissioners involved. Derived from the 
above, the simplification of the process requirements was achieved 
and the response time was reduced.

Technical opinion for granting the concession to Bolsa 
Institucional de Valores

On June 5, 2017, the CNBV issued a favorable opinion for the SHCP 
to grant the concession to BIVA, to organize and operate as stock 
exchange.

The SHCP granted Grupo CENCOR this concession on August 29, 
2017. The incorporation of a new stock exchange in the Mexican 
market will bring competition, which will eliminate the dependence 
on a single provider, increase the supply of products to the market 
for the benefit of intermediaries, investors, and issuers, as well as 
promote innovation and improve the quality of services.

Issuance of the first SPAC in the Mexican securities market

As part of the evolution of the Mexican securities market, a 
new investment instrument known as SPAC was created, which 
represents a new opportunity for investors to obtain greater 
exposure to infrastructure projects within or outside the country, 
through a corporate vehicle that due to its characteristics can 
present greater liquidity than traditional structured instruments.

This instrument allows obtaining returns similar to those of 
private capital and making co-investments with other investors, 
maintaining the same standards of corporate management of a 
publicly-traded corporation (SAB).

The SPAC performs the public offering of securities (usually stocks 
representing their capital stock and optional securities exercisable 
by such shares integrated in “units”), just as a SAB, so it was not 
necessary to make adjustments to the regulation, considering that 
they are attached to the corporate management and grant the 
minority rights foreseen in the LMV for these companies. However, 
unlike a SAB, an SPAC does not have a history of operation, since its 

4.2 Relevant issues of the year

purpose is to seek the acquisition of one or several companies to 
perform the initial business combination.

For further explanation, an SPAC is a publicly listed vehicle in which a 
promoter obtains capital through an initial public offering, to acquire 
a private or active operating business, or, in certain instances, a 
public company that seeks to de-leverage through a merger. Once 
the capital is raised, the developer has 24 months to identify an 
acquisition target that must be approved by a simple majority of 
the shareholders of said instrument. At that time, the SPAC is linked 
to the target company through a reverse merger or, in the case of 
the acquisition of an asset, it is absorbed by the SPAC and the target 
company becomes (if it is not already) a public operating company.

In August 2017, the first public offering of a SPAC was made in 
Mexico. It was carried out by Vista Oil & Gas, SAB de CV, for an 
amount of $11.689 billion MXN.

The resources obtained in the offer will be allocated by the company 
for its development and operation as a leading public company in 
the oil and gas exploration and production sector in Latin America, 
mainly in Mexico.

Conclusion of the investment funds transformation process

From the modifications to the Financial Reform, in 2014 investment 
companies were forced to carry out a statutory transformation to 
become investment funds. At the time of the publication of said 
reform, there were 589 companies obliged to carry out said process, 
of which 549 made the request within the established deadline. 

Derived from this process, in 2017 the transformation of the 549 
companies to investment funds was successfully completed, in 
compliance with the transitory 38 of the Financial Reform decree.

Implementation of the investment fund information disclosure 
platform

In March 2017, the CNBV authorized the first disclosure platform 
for information on investment funds, aimed at providing a tool 
that allows the timely updating and dissemination of financial, 
accounting and regulatory information, as well as the generation of 
personalized reports on investment funds. 

The purpose of the platform is to make it easier for investment fund 
operators and appraisers to comply with the declaration of relevant 
information and regulatory reports, both to the general public and 
to the CNBV itself, in accordance with the applicable regulations. 
Likewise, it provides investors with analysis, returns, and risks tools 
for the promotion of their own or distributed investment funds.
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4.3 Regular activities

In accordance with its Law, the CNBV has authorization capacities regarding acts of diverse nature foreseen in the laws of the SFM. Among 
them is the power to authorize the incorporation and operation of the entities that are part of its area of competence. Thus, the legal, 

operational, economic, financial, and administrative aspects of the authorization requests presented were analyzed during the year. The 
aforementioned resulted in the granting of the following authorizations, registrations and recognitions to new financial entities, according to 
the contents of Annex D (New financial entities, registrations, and recognitions):

• One subsidiary IBM: Banco KEB Hana.

• One investment fund operating company: Akaan 
Transamerica.

• One limited operating company of investment funds: GAF 
Operadora.

• One company that manages an electronic mechanism for 
disclosure of investment funds: GAF Fondos.

• One company that manages an electronic mechanism for 
trading shares of investment funds: MEI Fondos.

• One SOFIPO: Grupo Regional de Negocios.

• Five SOCAPs to continue performing savings and loan 
operations: Caja Solidaria Ten Apatz Tzotzob, Cooperativa 
Nueva Atemajac del Valle, Fondo Solidario del Frente 

Democrático Campesino, Caja Solidaria San Dionisio 
Ocotepec, and Caja Popular Arboledas.

• 83 registrations in the currency exchange centers and money 
transfer companies registry: 71 correspond to currency 
exchange centers and 12 to money transfer companies.

• 765 registration renewals in the currency exchange centers and 
money transfer companies registry: 745 correspond to currency 
exchange centers and 20 to money transfer companies.

• 25 registrations of investment advisors: 17 legal entities 
and 8 natural persons. 

• Three recognitions to foreign companies that perform 
operations similar or equivalent to those performed by 
companies that manage systems to facilitate operations 
with securities: tpSEF INC, Tullett Prebon Americas Corp, 
and Enlace New York, Inc.

Start of operations

• Authorization to start operations of two IBMs: Banco Shinhan de México and Mizuho Bank México, and of the SOFIPO: Paso Seguro 
Creando Futuro.

• The beginning of operations of an investment fund operating company was noted: Akaan Transamerica; and of a company that 
manages an electronic mechanism for disclosure of investment funds: GAF Fondos.

4.3.1 New financial entities, registrations, and acknowledgements

This is the result of the investors’ trust and confidence in the SFM, 
as well as their interest in expanding the range of services and 
instrument portfolios offered to various population segments and 

niches. In this process of growth, even entities with international 
presence that have managed to visualize opportunities for 
expansion in Mexico have participated.
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During 2017 several projects of internal reorganization, 
functional restructuring, and changes in shareholdings were 

materialized by numerous financial entities, in an environment of 
increased competitiveness in global markets, of demand for high 
quality services, and of search for alternatives to reduce costs.

Such projects, which were authorized by the CNBV, included mergers, 
demergers, changes of control, acquisitions, stock transfers and 
restructurings, equity investments, operation level changes, as 
well as actions aimed at the integration of financial groups. In some 
cases, when it was SHCP’s duty to grant the authorizations, the 
Commission issued opinions on the processes.

Corporate restructurings are detailed in Annex E (Corporate 
Restructurings):

• Ten IBMs: Banco J.P. Morgan, Banco S3 México, CI Banco, 
Banco Santander México, Banco del Bajío, Banco Regional de 
Monterrey, Investa Bank, Banco Ve por Más, Banco Monex, 
and Banco Inmobiliario Mexicano. These institutions were 
given the authorization to carry out various actions, such 
as direct and indirect share acquisitions, transfers of shares, 
changes of control, mergers, and demergers.

• Five financial groups: Santander México, Monex, Banregio, 
Ve por Más, and Interacciones. Opinions were issued to the 

During the fiscal year 2017, various corporate bylaws were 
approved and resolutions favorable to the constituent 

regimes of the newly created financial entities, statutory reforms 
derived from the 2014 Financial Reform, and different reforms to 
corporate bylaws were issued.

Newly created entities

Corporate bylaws were approved and resolutions favorable to the 
constituent regimes of Banco KEB Hana México and of Banco S3 
México, which at the end of the year were still in the pre-operational 
stage. Likewise, the initial corporate bylaws of Akaan Transamerica, 
SA de CV, Sociedad Operadora de Fondos de Inversión, were approved.

On the other hand, due to the regime transformation of Valuadora 
GAF, the corporate bylaws of GAF Operadora were approved.

SHCP regarding investments, changes of denomination, and 
incorporation of new entities.

• Three brokerage firms: Two different authorizations for 
indirect acquisitions and share transmissions: Bursamétrica 
Casa de Bolsa (formerly Dumbarton Securities México, Casa 
de Bolsa) and Casa de Bolsa Ve por Más; as well as an official 
record of a stock restructuring by Merrill Lynch México.

• Four investment management companies: SAM Asset 
Management, Impulsora de Fondos, Operadora Banregio, and 
Operadora de Fondos de Inversión Ve por Más. They were 
authorized several indirect acquisitions and share transmissions.

• Two SOFIPOs: One authorization for the execution of an 
additional operation consisting in issuing subordinated 
obligations: Fincomún, Servicios Financieros Comunitarios, 
SA de CV, SFP; and one authorization to change the level of 
operations: Opciones Empresariales del Noreste, SA de CV, SFP.

• One credit union: Credinor Unión de Crédito, SA de CV was 
authorized to change its level of operations.

• Various capital investments in financial institutions abroad 
from Banco Monex, and one official record of Vector Casa de 
Bolsa’s investment in a service provider company from Peru.

2014 Financial Reform

Two statutory reforms resulting from the Financial Reform were 
issued, to an investment fund operating company (Operadora de 
Fondos de Inversión Ve por Más) and to one appraising company for 
investment funds shares (Valuadora GAF).

Reforms to corporate bylaws

Reforms were issued to the corporate bylaws of 24 IBMs, 8 
brokerage firms, 33 SOFIPOs, 25 SOCAPs, 12 credit unions, 
one federation, four investment management companies, one 
distributing company of investment funds shares, one appraising 
company for investment funds shares, one securities rating agency, 
and two service companies, according to the contents of Annex F 
(Reforms to corporate bylaws).

4.3.2 Corporate restructurings

4.3.3 Corporate bylaws and reforms
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During the course of the year, authorizations, official records, opinions, and revocations regarding the operational and legal aspects of 
financial entities subject to the CNBV’s supervision and regulation were issued, in accordance with Annex G (Operational and Legal Aspects):

• 25 new commission agents: fourteen from IBMs, one from 
development banks, three from the SOFIPOs sector, one 
from the SOCAPs sector, and six from the SOFOM ERs sector.

• Four correspondents with extension of the purpose of the 
commissions, in the IBMs sector.

• 80 service providers to various IBMs, brokerage firms, 
SOFIPOs, SOCAPs, SOFOM ERs, and investment funds, and 
an official record of the expansion of service delivery.

• Eleven authorized autocorrection programs, seven deemed 
inadmissible, and one not presented.

• Six investments and one increase in capital investment from 
IBMs, one investment in the stock market, four divestments 
of IBMs, and one divestment of a brokerage firm.

• An amendment to the custody agreement entered into 
between Indeval and Deutsche Bank AG New York.

• Six amendments to the internal regulations: Three to Indeval 
and three to the BMV in operational matters.

• 37 opinions to the SHCP as part of the process of revision 
of acts whose authorization corresponds to the attributions 
of said entity. The opinion issued for the granting of the 
concession for the organization and operation of one stock 
exchange to be named Bolsa Institucional de Valores, SA de 
CV, stands out.

• Two authorizations to financial groups in terms of the Law 
to Regulate Financial Groups (LRAF), six approvals to credit 
unions: five in terms of the LUC and one for the issuance 
of preference shares, as well as four to institutions for the 
deposit of securities.

• 41 approvals of contingency plans for the banking sector, 
and six plans not presented.

• One independent investment advisor for the use of reserved 
term and fifteen denied requests to use reserved terms 
according to the LFI.

• An official record of the change of name of a representative 
office: JPMorgan Chase Bank, NA, New York, New York, 
United States of America, Office of Representation in 
Monterrey, Nuevo León.

• Five designations of representatives for representative 
offices. 

• Six revocations at the request of a party: One distributing 
company of investment funds shares and five representative 
offices of financial institutions abroad.

• One authorization without effects to carry out the 
administration of an electronic mechanism for the trading of 
investment fund shares: MEI Fondos.

4.3.4 Operational and legal aspects

4.3.5 New issuances in the stock market

In accordance with the LMV, it is essential for any loan certificate 
or security to be entered in the RNV before being publicly offered 

or intermediated in the Mexican stock market. The CNBV is the 
authority in charge of organizing said Registry and with the power 
to carry out the registration of securities, as well as the update, 
modification, official record, suspension, or cancellation of the 
registrations carried out.

Furthermore, the CNBV also has the ability to authorize public offerings 
of securities and the public dissemination of the corresponding 
information through prospects, supplements, information leaflets, 
placement notices, and informational notices, among others.

In exercising these powers, during 2017 the CNBV granted stock 
authorizations for an approximate amount of $482.771 billion 
MXN14,  which are detailed below:

1/ The amount does not include optional securities, structured securities, takeover bids, or securities placed without public offering.
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Capital market

Shares

• Two global primary public offerings for an approximate 
total of $23.178 billion MXN, according to Annex H (New 
Issuances in the Stock Market).

• Two global mixed public offerings for an approximate total 
of $27.791 billion MXN, according to Annex H.

• Two subsequent public offerings for an approximate total 
amount of $7.330 billion MXN, according to Annex H.

• Five companies conducted public takeover bids (OPA), 
according to Annex H.

• 29 updates to the registration of shares in the RNV were 
authorized, mainly as a result of the modification of the 
capital stock structure.

• First public offering of an SPAC for an approximate total 
amount of $11.689 billion MXN.

Trust certificates (CBF): development and real estate

• 72 CKDs were placed for an approximate total amount of 
$43.588 billion MXN, according to Annex H.

• One real estate trust certificate (CBFI) was issued in an 
initial public offering for an approximate total amount of 
$1.220 billion MXN, according to Annex H.

• Four Fibras CBFI subsequent public offerings, for 
approximate total amount of $24.454 billion MXN, 
according to Annex H.

The placement of CKDs, through the stock market, will result 
in greater investment at the national level, which will promote 
the development of the following sectors: real estate (21.0%), 
infrastructure (46.0%), and private capital (33.0%). This last sector 
represents an alternative to invest in SMEs and, thus, to finance 
their projects.

Optional bonds

• The CNBV registered 244 series of optional bonds during this 
year, for an approximate total amount of $20.973 billion MXN, 
placed by six issuers, as shown in Annex H.

Structured securities

• 31 placements of structured bonds for an approximate total 
amount of $4.500 billion MXN, according to Annex H.

• Four issuances of structured trust certificates for an 
approximate total amount of $195 million MXN, as shown 
in Annex H.

It should be noted that the structured securities are financial 
instruments which give investors the possibility to obtain yields 
greater than those of the market, but whose performance and even 
recovery percentage of invested capital (partial or total) depends on 
the performance of an underlying asset used as a reference (stocks, 
interest rates, commodities, currencies, price indexes, etc.).

These types of instruments involve greater risk, and their demand 
stems from the need of a certain kind of investors to cover market 
risks or simply from those, among which we can find institutional 
and qualified ones, who are seeking higher yields in exchange for 
greater risks.

Debt market

Short, medium, and long-term securities certificates (CBs)

• Eighteen new preventive registrations of short-term CBs in 
the RNV, under the placement program model, for a total 
of $42.500 billion MXN. From these authorizations, five 
preventive registrations were executed in the RNV in order 
to increase the previously authorized amount in $5.600 
billion MXN.

• 59 issuances of medium and long-term CBs in the RNV. 
Several non-banking corporate and financial companies 
placed these CBs directly, for a total amount of $111.284 
billion MXN.

Bank CBs and CBs issued by State-owned enterprises

• Eight IBMs placed issuances of CBs for a total amount 
of $38.047 billion MXN, according to Annex H. It should 
be noted that the funds obtained from the placement 
of issuances of bank securities certificates were mainly 
destined to improve the liquidity and funding profiles of the 
issuers’ balance sheets.

• Four development banks issued bank CBs under a generic 
registration for a total amount of $32.000 billion MXN, 
according to Annex H.

• Comisión Federal de Electricidad (Mexico’s Federal Electricity 
Commission) obtained in the market resources for a total 
amount of $17.999 billion MXN through the issuance of 
three CBs.

CBFs backed by assets, CBFs that do not constitute asset-backed 
securities and CBFs from Banxico

• Six issues backed by assets placed by Banco Actinver, SA, 
IBM, Grupo Financiero Actinver, and to Banco Invex, SA, 
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IBM, Invex Grupo Financiero with a total amount of $33.862 
million MXN, according to Annex H.

• 30 transactions backed with various assets such as 
collection rights for an approximate amount of $34.289 
billion MXN, according to Annex H.

• One issuance of backed debt, placed by Evercore Casa de 
Bolsa, SA de CV, with an approximate amount of $2.000 
billion MXN, according to Annex H.

• 25 issuances that do not constitute asset-backed securities 
placed by Banxico for a total amount of $40.182 billion 
MXN, according to Annex H.

• Eight issuances that do not constitute asset-backed 
securities por for an approximate total amount of $14.700 
billion MXN, according to Annex H.

From the mentioned debt market issuances, those where the 
resources will be destined for the development of works that have 
an ecological impact (green or sustainable bonds) stand out. The 
CBs were placed by: 

 
• Grupo Rotoplas, for a total amount of $2.000 billion MXN.

• Banobras, for a total amount of $10.000 billion MXN.

• Evercore Casa de Bolsa, for a total amount of $2.000 billion 
MXN in asset-backed securities.

 
It is worth mentioning that Evercore Casa de Bolsa acted in its capacity 
as issuer trustee, and HSBC México, SA, IBM, Grupo Financiero HSBC as 
trustor of the receivables from the provisions made under the contract 
of simple credit opening held with the Federal Government, in which the 
Government of Mexico City acts as the final recipient of credit and sole 
beneficiary of the resources.

Other authorizations

The CNBV has promoted the recurring issuer model among the 
issuers of securities, in order for them to have pre-approved forms 
that allow them to make issuances in a dynamic way, avoiding 
the review time by the CNBV and reducing administrative costs. 
With the above, it is possible for the issuers to take advantage of 
windows of opportunity in order to obtain financing through the 
securities market more readily. 

Currently, 34 issuers have the CNBV’s authorization to issue debt 
securities under the recurring issuer model, through programs, with 
a total amount of $933.400 billion MXN.

In this regard, to promote the development of the securities market 
and grant administrative facilities for the issuance of various types 
of instruments, in 2017 five programs were authorized, with which 
debt, capital, optional, and structured securities can be issued.
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As a result of the publication in the DOF on January 
10th, 2014, of the Decree by which various provisions 

on financial matters are amended, added, and repealed and 
the LRAF is issued, as well as its entry into force, the CNBV 
was endowed with new powers related to the issuance of 
general provisions, programs, and guidelines applicable to 
the universe of financial entities or persons it supervises. 
The implementation of these regulatory powers entailed a 
challenge due to the volume and complexity of the regulations 
to be issued, and the deadlines to complete the task. 

During 2014 and early 2015, the CNBV issued nearly 50 
provisions, resolutions, guidelines, or general rules whose 
purpose was to make the Financial Reform effective through 
the issuance of the respective secondary regulation. Thus, 
within a year after the Reform came into force, the financial 
system already had the necessary regulatory framework to 
honor the presidential mandate.

With the issued regulation it was intended to give soundness 
and prudence to the financial sector, encourage competition, 
stimulate loans through development banks, and expand loans 
through private financial institutions. All these pillars were 
taken into account during the elaboration of the secondary 
dispositions with the intention to build a SFM that had a 
better and more up-to-date regulation. These same pillars 
continue to govern the elaboration of the secondary rules 
that are the responsibility of the CNBV and their issuance 
and implementation pursue the consolidation of a sound 
and prudent financial system, with the highest international 
standards and in protection of the public interests.

On the other hand, on August 29th, 2017, the SHCP granted 
the concession for a new stock exchange to operate. Due to the 
above, the CNBV embarked on the task of modifying the CUCB 
and, at the same time, issued new general rules applicable to 
the stock exchanges, the international quotation system, 
and the institutions for the deposit of securities, which will 
reflect the new operation of the securities market, establishing 
an unrestricted treatment of equality between and for its 
participants.
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LEGAL TOPICS
5.1 Introduction

The legal management activities at the CNBV focus on: 
1) ensuring a proper internal and legal control through 

legal advice, in order to ensure that its actions are properly 
founded and motivated, 2) sanctioning entities for breaches 
of financial laws, 3) issuing offense opinions to encourage strict 
adherence to the applicable regulations by said entities, 4) representing 
the Commission to defend the legality of its actions in the legal or 
administrative proceedings in which it is involved; 5) meeting the information 
and documentation requirements that the CNBV is requested on behalf of the 
legal, tax, or administrative authorities of the country, and 6) make visits to the 
natural persons and legal entities that act against the financial laws. 
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Relevant sanctions

The imposition of sanctions is one of the powers of the CNBV that 
helps the activities, entities, and individuals to comply with the laws 
and regulations that govern the financial system. 

During 2017, the imposition of the following sanctions stands out:

External auditors

The CNBV, exercised its supervisory powers by monitoring various 
behaviors contrary to the LIC and the LACP, as well as to the general 
provisions emanating from them, by PricewaterhouseCoopers, SC; 
KPMG Cárdenas Dosal, SC, and Galaz Yamazaqui Ruiz Urquiza, SC, a 
member of Deloitte Touche Limited, together with the independent 
external audit firms; as well as on behalf of some of their auditors. 

The violations to the aforementioned regulations consisted of:

• Lack of adherence to international auditing standards.

• Not having policy and procedure manuals that include a 
specific section for auditing entities of the financial sector.

• Failure to comply with the professional requirements 
determined by the CNBV for the external auditors of 
SOFIPOs.

As a result of the foregoing, the CNBV imposed fines that together 
amounted to $1.5 million MXN on the external independent audit 
firms, as well as sanctions consisting of reprimanding their auditors.

Mexichem

Various behaviors contrary to the LMV were detected, incurred in by 
fifteen natural persons (ten officers and five advisors of the issuer), 
since they had access to privileged information, instructing the disposal 
of shares of Mexichem, whose price or quotation was influenced by a 
relevant event published after the date of the transactions.

As a result, fines amounting to an aggregate total amount of more 
than $25 million MXN were imposed.

Credit information bureaus

The CNBV detected the following conducts against the Law to 
Regulate Credit Information Bureaus (LRSIC) by Trans Unión de 
México, SA, Dun & Bradstreet, SA, and Círculo de Crédito, SA:

• Deficiencies in their standardized operating manuals. 

5.2 Relevant issues of the year

• Failure to delete the credit history of the clients from the 
database, in the terms and conditions indicated by the LRSIC.

Therefore, the CNBV imposed three sanctions, the total amount of 
which was of $2.4 million MXN.

In addition, nineteen fines were imposed on SIC users for an 
aggregate amount of $4.2 million MXN, because they did not use 
the prevention and observation codes, or the operating manuals 
provided in article 21 of the LRSIC.

Legal representatives to hold operations

Some behaviors contrary to the LMV were observed, incurred in by five 
legal representatives to hold operations, which consisted of: 

• Failure to provide clients with information regarding the 
risks related to sales operations.

• Making recommendations that were inconsistent with the 
investment profiles. 

• Guaranteeing returns to their clients and assuming the 
obligation to return the principal.

• Participating in various forex trading transactions that, 
being contrary to the interests of their customers, caused 
losses in the value of the investment portfolio of the latter. 

• Agreeing to terms and conditions that deviate significantly 
from the healthy uses and practices of the stock market.

• Using the resources received from a client for purposes other 
than those contracted by them.

Therefore, the CNBV imposed five pecuniary sanctions on said legal 
representatives, whose aggregate amount was greater than $27 
million MXN, as well as sanctions consisting of disqualification, 
ranging from two to four years and six months.

Sanctions to issuers or third parties related to them

Investigations were carried out with different participants of the 
securities market with the main objective of detecting conducts or 
omissions that presumably constitute, or may constitute, one or 
more infractions to the LMV or to the general provisions that derive 
from it, attributable to issuers or third parties linked to them.

As a result of these tasks, there were administrative sanctioning 
procedures for the violation to the LMV derived from market, 
accounting, and investment services investigations; with non-
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pecuniary 
s a n c t i o n s 
(reprimands) and 
pecuniary sanctions for an 
approximate amount of $65 million MXN.

These sanctions were exemplary and intend to discourage 
their incidence in the stock market, particularly in behaviors related 
to the use of privileged information, simulation operations, failure to 
comply with the obligations to provide relevant information, as well 
as not preparing the financial statements of the issuers and their 
opinions in accordance with the accounting and auditing principles 
recognized by the CNBV.

Due to the foregoing, during 2017, the aforementioned investigations 
culminated in administrative sanctioning procedures against issuers, 
officials, relevant executives, or external auditors, for various 
breaches of the LMV and the applicable provisions in the delivery of 
investment services in the distribution of securities.

Criterion issued by the Supreme Court of Justice of the Nation 
(SCJN), in relation to the sanctioning procedure

Mexico's Juditial Power of the Federation previously stated that the 
administrative sanctioning procedures followed by the CNBV were 
illegal, since the deadline for imposing the corresponding sanctions 
was indefinite.

The Commission achieved the issuance of the »tesis 2a. CLIII / 
2017 (10a.)« by the Second Room of the SCJN, which recognizes 
the constitutionality of the sanctioning procedures followed in 
accordance with the LMV, by virtue of the fact that said regulation 
does foresee a deadline for the resolution of such procedure, which 
gives it certainty and clarity. The relevance of this criterion relies on 
the fact that it is applicable by analogy to the other financial laws. 

Incorporation of Mexico City’s family courts to Siara and 
agreement with the Judicial Power of the Federation

With the purpose of speeding up judicial procedures, specifically 
the requests to financial entities, discussions were held with the 
Superior Court of Justice of Mexico City. As a result, it was possible 
to incorporate the 42 courts in family matters to Siara’s electronic 
procedure, as of October.

On the other hand, the Judicial Power of the Federation requested 
the CNBV a special procedure, in order to continue using its own 
electronic platform for judicial processes, interconnected with the 
Siara. For this reason, an agreement was signed with this authority, 
to start the connection works between both institutions.

Follow-up to the bankruptcy, constitutional guarantees trials 
(amparo), and State property claims related to Ficrea

Bankruptcy

Several Ficrea savers promoted the bankruptcy of said company, which 
the CNBV has monitored according to the applicable regulations.

To date, this procedure is in bankruptcy stage and 4,922 creditors 
were recognized, to which the trustee has made three partial 
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payments (in June and December of 2016 and in September of 
2017), equivalent to 10.16, 3.31, and 2.89% of the credit balance, 
respectively, for a total of $982 million MXN, corresponding to the 
recovery and sale of the assets of the company, of the portfolio, 
sales of real estate and auctions.

Constitutional guarantees trials (amparos) 

Savers turned to the amparo claiming the omission of supervision 
by the CNBV, as well as the intervention, revocation, liquidation, 
dissolution, and partial and temporary suspension of activities of 
the entity.

Of the 98 existing Constitutional guarantees trials (amparos):

• 81 have been resolved definitively to the satisfaction of the 
Commission, among which the following stand out:

o Four amparos in review that the Collegiate Courts 
decided favorably, revoking the sentence dictated by 
the Eighth District Court in Administrative Matters that 
granted the amparo, dismissing the same instead.

o An amparo in which the SCJN analyzed the LACP and 
determined that it was not in violation of the savers’ 
hearing and property rights. 

• Seventeen trials are pending, with the following status:

o Six trials are filed in District courts, pending the issuance 
of the corresponding sentence.

o Eleven trials are pending to be resolved in the second 
instance. The appeal for review was filed by the 
plaintiffs against sentences in favor of the CNBV.

State property claims

In fiscal year 2017, the CNBV issued thirteen resolutions in which 
it was determined to deny the compensation requested as the acts 
attributed to this body were subject to the rule. 

Nubola Case

The CNBV conducted an investigation visit on the presumption 
that Nubola Tower, SAPI de CV, could be carrying out operations 
and activities related to the public offering of securities and the 
dissemination of information directed to the general public regarding 
securities, with promotion, marketing, or advertising purposes, 
without having the respective authorizations and inscriptions in 
the RNV. Upon verification of the presumption, the suspension of 
operations and activities was ordered, and a sanctioning procedure 
was initiated, which culminated in the imposition of a fine in the 
amount of $11.1 million MXN, due to the offering of securities 
without authorization from this institution.

Transparency

In 2017, the CNBV was recognized for the first time by the National 
Institute of Transparency, Access to Information and Protection of 
Personal Data (INAI) as an institution 100% trained in transparency 
and access to information matters. All command staff, from inspectors 
and specialists, to vice presidents and the head of the institution, 
were trained on the current regulations on transparency and access 
to public information, as part of the commitment to accountability. 
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5.3.1 Sanctions

5.3.2 Offense opinions

5.3.3 Contentious affairs

Issuance of sanctions activities

During the reported period, 4,818 administrative sanctions 
(admonitions, fines, disqualifications) were issued to the supervised 
financial entities, as well as to various natural and legal persons 
that violated the applicable regulations, from which 82.7% were 
admonitions. In 17.2% of the cases fines were imposed, with a total 
aggregate amount, at the end of 2017, greater than $516.7 million 
MXN (representing an increase of 52.1% compared to 2016), while 
in the remaining 0.10% disqualifications were imposed on five 
officials, as detailed in Annex I of this report.

5.3 Regular activities

Amparos against the publication of sanctions

Amparos challenging the provisions of the LIC, LMV, CUE, and the 
guidelines for the disclosure of the sanctions imposed by the CNBV 
were received, same regulations that empower the Commission to 
publish the administrative sanctions that it imposes.

The complaints refer to the fact that the publication of a sanction 
without it being final is contrary to the Constitution, specifically to 
the principle of presumption of innocence and right to honor.

Currently, there are conflicting criteria and the SCJN will resolve the 
issue.

Throughout 2017, the Federation’s Fiscal Attorney General Office (PFF) and the Office of the Mexican Attorney Genera (PGR), as well as 
other authorities, required technical support for the special offenses foreseen under the laws of the SFM. During this period, the CNBV 

issued 111 offense opinions, with 27.03% relating to irregular deposit-taking activities, of which 67 were positive to support prosecution, 
when appropriate. This allowed to perform the relevant procedures against the offenders of the aforementioned laws.

Revision appeals, remissions, state liability and nullity proceedings

During 2017, 567 cases were addressed, of which 105 were revision 
appeals, 356 nullity proceedings, ten requests for the remission of 
fines and 96 state liability claims. In relation to revision appeals, 74 
resolutions were drafted, of which 35 confirmed the contested act. 

There were also 108 resolutions of state liability issued, of which 94 
were discarded and in 14 of them it was determined that there was 
no irregular activity on behalf of the CNBV. Likewise, 20 applications 
for the remission of fines were resolved, being granted in nine cases, 
while in the remaining eleven it was denied.

Finally, 186 sentences were received regarding nullity proceedings, 
of which in 99 cases the validity of the contested acts of the 
commission was recognized. To date, those 99 are final and the 
remaining 87 were challenged before the Collegiate Court, so they 
are yet to be resolved definitively.

Constitutional guarantees trials (amparos)

During 2017, 1,673 injunctions of various types were addressed: 
seizure of bank accounts, constitutionality of financial rules, 
imposition of sanctions, cancellation of registrations, suspension 
of operations, and rights of petition, among others. From these 
proceedings, 174 were brought against acts of the CNBV in its 
capacity as authorizing authority and the remaining 1,499 claim 
acts of the institution as executing authority (freezing or seizing 
bank accounts).

During the same period, 1,226 cases were concluded in a definite 
manner, corresponding to prior years, of which 101 were related 
to lawsuits against the Commission’s acts and the other 1,125 
correspond to proceedings in which the institution was designated 
as executing authority.
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Civil and mercantile proceedings 

Along the year, 54 civil and mercantile proceedings were initiated, 
corresponding to proceedings in which the CNBV prosecutes 
different financial entities or in which it has been summoned as a 
defendant or third call to trial.

In that period, ten mercantile trials were resolved favorably, in 
which the Asset Management and Disposal Agency (SAE) was 
designated as liquidator and/or the cancellation of the registration 
of the financial entities involved before the corresponding public 
registration was ordered. 

At the end of the year, a total of 220 civil and mercantile trials that 
continued in process (related to previous years) were still being 
monitored.

Registration cancellation of currency exchange centers, money 
transfer companies, and investment advisors

During the reporting period, the registration of 70 compelled subjects 
was canceled, of which 55 were currency exchange centers, ten money 
transfer companies, and five investment advisors. In 58 cases the 
registration was cancelled at the request of the respective entity (46 
currency exchange centers, seven money transfer companies and five 
investment advisors), while in twelve cases it was carried out for the 
infringement of the applicable regulation (nine currency exchange 
centers and three money transfer companies).  

Labor lawsuits

In 2017, the CNBV was sued in six labor lawsuits as employer, which 
are filed with the Federal Conciliation and Arbitration Council.

Since in the reporting period there were trials initiated in previous 
years still in process, a total of 23 disputes were followed, of which 
sixteen are pending and seven were resolved by acquittal arbitration 
awards, which are pending enforcement. These resolutions implied 
an approximate saving of $17.1 million MXN for the CNBV. 

On the other hand, six labor lawsuits in which the commission is 
co-defendant were initiated, which are filed before the Federal 
Conciliation and Arbitration Board. However, given that there are 
still matters in process from other fiscal years, the sum of cases 

filed before the Federal and Local Conciliation and Arbitration 
boards that are followed up amount to 206.

Procedures for the dissolution and settlement of SOCAPs 

In the reporting year, administrative procedures for the dissolution 
and settlement were initiated at 111 SOCAPs, which are currently 
in process. 

Procedures before the National Commission of Human Rights 
(CNDH)

During 2017, six procedures were taken before the CNDH, of which 
three were concluded in a favorable manner to the CNBV as it was 
determined that this body did not violate the human rights of 
individuals, leaving only three procedures pending.

Transparency, information access, and protection of personal 
data

During the reporting period, the Transparency Unit of the CNBV 
received 786 requests for information and 25 resources for reviewing 
the responses granted by this body. Likewise, the necessary steps 
were taken to publish information on the applicable transparency 
obligations, both in the National Transparency Platform and on the 
CNBV’s website. At the close of this fiscal year, the results of the 
second diagnostic evaluation carried out by INAI regarding compliance 
with the aforementioned obligations are awaited. 

Attention to authority and private requests

In the course of the year, 2,452 requests were received, of which 
2,178 were issued by various authorities (judicial, labor, and public 
ministries) which do not correspond to the blocking or seizing of 
accounts, or to operations carried out by the public in the supervised 
entities. At the end of the reporting period, 95% of the requests 
were addressed. 

On the other hand, 274 written comments were submitted by 
individuals, in which they make complaints and reports that do 
not fall within the scope of competence of the CNBV, as they are 
conflicts between users and financial entities. More than 95% of 
these requests were served at the end of the reporting period.

5.3.4 Attention to other authorities

During 2017, 210,850 requests were received from the 
competent federal, judicial and administrative tax authorities, 

which represented an increase of 15.5% over the previous year. In 
this sense, approximately 8.4 million official letters were issued to 
the financial entities.

214,067 requests corresponding to matters of 2016 and 2017 were 
concluded, with a decrease of five days in the average time for their 
addressing (compared to the previous year), notwithstanding the 
aforementioned increase. This resulted in the provision of a better 
service to the requesting authorities for the attainment of their 
faculties. 



115

On July 28, 2017, in the DOF was published the resolution that 
modifies the general provisions that establish the procedure for the 
attention of the information and documentation requests that the 
competent authorities make to the financial entities subject to the 
supervision of the CNBV through it. The purpose of this resolution 
was to include the possibility of sending and receiving the information 
and documentation through electronic means, specifically account 
statements, in formats that will help the authorities to analyze more 
easily the data contained therein. The amendment became effective 
on November 24, 2017.

Likewise, 48 specific authorities were incorporated into the Siara, 
standing out the special audits by the Federal Superior Audit Office 
(ASF), PGR delegations in different states of the Mexican Republic, 
and specialized prosecutors in the fight against corruption.

Finally, 31 training sessions were held for officials from the 
competent authorities, regarding the use of the Siara and the 
best practices for the formulation of information, documentation, 
insurance, unlocking, and fund status requests.
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The current administration of the CNBV has carried out 
different actions aimed at addressing the identified 

needs and problems, which has allowed to channel its 
activities towards institutional strengthening. The year 
2014 was characterized by the issuance of a series of 
regulatory improvements derived from the Financial Reform. 
The implementation of this regulation implied new tools to 
reorganize and strengthen the supervisory and sanctioning 
activities oriented to ensure market discipline, avoid systemic 
risks, discourage harmful behavior, and promote sustainable 
development (i.e. RBS - greater tools to sanction). 

In this context, the sanctioning process supplements the 
regulatory and supervisory activities and aims to inhibit 
behaviors that contravene the healthy performance of the 
SFM, allowing the CNBV to comply with its legal mandate, while 
ensuring the stability and proper functioning of the system, in 
protection of the interests of the investing public.

In compliance with the above, in 2017, the commission imposed 
administrative sanctions on five legal representatives to 
hold operations from different brokerage firms, whose total 
aggregate amount was more than $27 million MXN, as well as 
sanctions consisting of disqualification, ranging from two to 
four years and six months, in order to discourage such behavior.

With the above, the CNBV reaffirms its commitment to 
supervise and sanction any violations to the applicable 
regulations, in order to discourage behaviors that contravene 
the healthy development of SFM, thus making sanctions 
dissuasive, exemplary, and timely.

Additionally, the Legal Vice Presidency is in charge of 
representing and defending the legal interests of the 
Commission before the judicial and administrative authorities.

In this context, it is worth mentioning the criterion issued 
by the SCJN in which it declares article 29, fraction XXVI, of 
the Federal Law of Rights (LFD) to be constitutional, which 
establishes the collection right for the study, procedure, and, 
where appropriate, issuance or renewal of the technical opinion 
on AML.1

1/ Right to issue or renew the technical opinion requested by currency exchange centers, money transfer companies, and SOFOM ENRs to obtain their registration before the CNBV. Article 29, section XXVI, of 
the relative Federal Law were it is envisaged, does not violate the principle of tax proportionality. Décima Época, Primera Sala; Semanario Judicial de la Federación, Libro 49, December 2017, Volume I, page 71, 
Tesis: 1a./J. 129/2017 (10a.), Jurisprudencia, Materia(s): Constitucional.
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APPROACH6.1 Introduction

This section contains the main results of four different activities. First, the CNBV’s participation in 
various schemes of international cooperation in regulation and supervision matters, both financial 

and banking. In this regard, we describe the relevant results derived from the existing links with 
foreign bodies, as well as those reached through collaboration mechanisms. In this way, the aim is 
to strengthen international cooperation of the CNBV with other authorities homologous to it 
and to consolidate Mexico’s position in the world.

Secondly, the activities carried out regarding economic studies are presented, which 
focus on strengthening the regulation and supervision of the CNBV. This is achieved 
through the development of research on issues of interest to the institution, as 
well as technical documents aimed at improving the understanding of the SFM 
and supporting decision making.

This chapter contains, in third place, the main activities carried out in 
the field of financial inclusion, the objective of which is to promote 
greater access to basic financial services for the population at 
the national, regional, and global levels.

Finally, in fourth place, the dissemination of 
institutional messages through the national and 
international media on the behavior of regulated 
and supervised intermediaries, as well as 
the actions undertaken by the CNBV in 
fulfillment of its mandate, are described.
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For the CNBV, permanent interaction with national and 
international bodies related to its regulation and supervision 

tasks, as well as the preparation of studies and surveys regarding 
the financial system, are relevant instruments to continue 
deploying resources and efforts in the continuous improvement of 
its functions. In this way, through its link with various instances, 
it gets feedback on its performance and contributes with its own 
experience. In this matter, the following actions stand out:

Results of the National Survey of Enterprise Financing

The CNBV, in collaboration with INEGI, carried out the ENAFIN 2015, 
whose results were presented in August of 2017. This survey was 
carried out with the purpose of identifying the needs, sources, and 
conditions of access to financing of the companies in the country, as 
well as its use and the use of financial services. 

The design of the sample of the ENAFIN allows obtaining results 
at the national level, which can be disaggregated according to the 
size of the company, sector of economic activity, or sizes of locality 
of 50,000 or more inhabitants. The topics on which information 
is gathered, which include the characteristics of the companies, 
financing, and credit applications, as well as the financial services, 

6.2 Relevant issues of the year

allow to know in greater depth the current situation of financing 
and the use of financial services among the companies. In this 
way, areas of opportunity in the financial system can be identified 
and be a starting point to measure the evolution of financial 
penetration among companies over time, with subsequent survey 
implementations.

The results of the ENAFIN reveal that, on average, nine out of ten 
requests for financing from companies were approved. Among 
the cases of rejection, 17% had as main reasons a negative credit 
history and 13%, low payment capacity. 

Since the start of operations of the companies surveyed, 40% have 
requested or obtained some type of financing. This percentage 
increases as their size grows. 

It should be noted that 68% of medium-sized companies and 54% 
of large companies have requested or received financing, while for 
micro-enterprises this figure is of 33%. 

Likewise, 29% of the companies surveyed considered applying for a 
loan during the following year; of these, 52% would use it to grow 
their business.

Note: It includes financing from commercial banks, development banks, non-bank financial institutions, state and federal government
programs, suppliers, family members, and friends. It is considered that microenterprises comprise between six and ten people.
The Total item corresponds to 40% of the companies surveyed, same which have requested or obtained some type of financing.
Source: ENAFIN 2015.

Companies that requested or obtained financing

Micro Pequeña Mediana Grande Total

33%
44%

68%
54%

40%

Among the different financing alternatives available to companies, 
in 2014, 77% of them turned to commercial banking. Likewise, 32% 
of the total companies obtained some financing from their suppliers.

The banking service most used by the companies was the corporate 
checking account (56%), followed by online banking (48%). In 

addition, it was found that a high percentage of the companies have 
deposit accounts, and most use various deposit-taking services, 
means of payment, insurance, among others. In this regard, 86% of the 
companies have a deposit account, including banking and non-banking 
institutions; and 71% use mobile banking or online banking to perform 
transactions, check their balance, or any other financial operation.
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Note: Calculation of the CNBV based on the results of the ENAFIN. It is considered that microenterprises comprise between six and ten people.
The Total item corresponds to 86% of the companies surveyed, same which have a deposit account.
Source: ENAFIN 2015.

Companies that have a deposit account

Micro Pequeña Mediana Grande Total

78%
94%

100% 99%
86%

Organization of the 1st Cybersecurity Forum

On October 23, 2017, the CNBV organized the 1st Cybersecurity 
Forum “Strengthening cybersecurity for the stability of the Mexican 
financial system”. Its purpose was to provide an informational space 
for debate in which the main concerns and needs of the participants 
of the financial sector were discussed, experiences were shared, and 
best practices were disseminated to face the risk of cyber attacks 
on technological systems and infrastructures. Different authorities 
and representatives from different sectors participated in the event.

During the forum, the main risks, concerns, and needs of the financial 
sector participants were addressed and the following principles 
were signed, which outlined the commitment among those involved 
to work in a coordinated manner to strengthen cybersecurity: 

• Adopting and maintaining updated policies, methods, 
and controls to identify, evaluate, prevent, and mitigate 
cybersecurity risks, which shall be authorized by the highest 
governing bodies and permeate all levels of the organization.

• Establishing secure mechanisms for the exchange of 
information between the members of the financial system 
and the authorities, about attacks in real time and their 
mode of operation, response strategies, new threats, as well 
as the results of research and studies that allow the entities 
to anticipate actions to mitigate the risks of cyber attacks. 
The above, protecting the confidentiality of information.

• Promoting initiatives to update the regulatory and legal 
frameworks that support and converge the actions and 
efforts of the parties, taking into account the best practices 
and international agreements.

• Collaborating on projects to strengthen the security controls 
of the different components of the infrastructures and 
operational platforms that support the country’s financial 
services, promoting the use of information technologies to 
prevent, identify, communicate, typify, react to, and make a 
common front in the face of present and future threats.

• Promoting education and a culture of cybersecurity among 
end users and staff of the institutions themselves which, 
through continuous training, may result in their active 
participation to mitigate the current risks of cyber attacks.

The forum included the presence and keynote presentation of Earl 
Crane, General Director of Emergent Network Defense (USA), who 
highlighted the importance of new digital technologies and how 
cyber risks expose the financial sector globally, to losses that go 
beyond a single cybernetic transgression, and may have a systemic 
effect. Therefore, he highlighted that these risks should be addressed 
with leadership and coordination among the participants.

The panels allowed the debate on topics of interest such as: 

• Cybersecurity and stability of the financial system: 
perspective of commercial banks.

• Security alternatives for electronic means of payment.

• Fintech platforms: challenges for the development of the 
sector in a safe environment. 

Results of the “Adoption and Impact of the Financial Reform” 
project

The CNBV has played an important role in the design and 
implementation of the Financial Reform enacted in 2014, since it 
regulates and supervises the different institutions of the financial 
system. 

Due to the relevance of this issue, the project “Adoption and Impact 
of the Financial Reform” was carried out, in order to identify the main 
advances and challenges in its implementation, as well as its possible 
effects within the financial system. 

The reform entailed modifications to eighteen laws of federal 
realm, that derived in 199 adjustments to legal foundations. The 
aforementioned project had the scope of reviewing, analyzing, and 
evaluating 45 of the aforementioned adjustments. 
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The analyzed legal foundations were grouped within the strategic 
pillars established by the reform: 

1. Promoting the soundness and prudence of the financial 
sector.

2. Increasing competition in the sector.
3. Promoting loans through development banks.
4. Expanding the credit of private financial institutions.

The available information shows that some regulatory changes 
have allowed to achieve the expected results. It highlights the 
greater use of instruments in the capital market, the growth of the 
means of payment, the greater financing and financial inclusion 
by development banks and promotion entities, as well as better 
mechanisms for the prevention of money laundering within the 
financial system. 

However, these issues continue to be constantly reviewed by the 
CNBV, with the purpose of carrying out the improvements and 
adjustments required for their optimal implementation and that are 
in accordance with international regulatory standards. 

Coordination of the III International Forum on Financial Inclusion

For the third time, the CNBV coordinated, together with the SHCP, 
the International Forum on Financial Inclusion. The President, 
Enrique Peña Nieto, was present during the inauguration, together 
with the guest of honor, Her Majesty, Queen Máxima of the 
Netherlands, serving as the United Nations Secretary General’s 
special advocate for inclusive finance. 

Within the framework of the forum, the SHCP presented the 
ENEF, developed by the Financial Education Committee, of which 
the CNBV is a member. The purpose of the strategy is to guide 
the country’s efforts to promote the financial well-being of 
the population through a multidisciplinary approach and the 
coordination between government institutions, the private sector, 
and other organizations. In addition to the presentation of the ENEF, 
important topics of financial inclusion were discussed, including the 
development of alternative channels to offer financial products and 
services, the Fintech industry, public policies to promote financial 
inclusion, and social entrepreneurship. 

On the other hand, during the event the “Raúl Hernández Coss 
Financial Inclusion Recognition” was delivered for the first time, in 
order to acknowledge the contribution of individuals, work groups, 
or institutions to financial inclusion in Mexico, in one or more of its 
components, including access, use, user protection, and financial 
education.

The recognition is given in memory of the outstanding work in the 
field of financial inclusion of Raúl Hernández Coss, former official 
of the CNBV. President Peña Nieto gave the first recognition to 

Vicente Fenoll Algorta, who has dedicated his professional career to 
microfinance, and Pablo Cotler, research professor and director of 
the Department of Economics of the Universidad Iberoamericana.

Third Program for the Exchange of Knowledge and Experiences on 
Financial Inclusion AFI-CNBV

Since 2014, the CNBV has been organizing, in collaboration with the 
Alliance for Financial Inclusion (AFI), the Joint Learning Program of 
Mexico, with the objective of exchanging international best practices 
in financial inclusion. The third edition of this event was held from 
May 22 to 26, 2017, in Mexico City, and was dedicated to Mexico’s 
financial regulation, in relation to financial inclusion.

The topics analyzed were AML/CTF, simplified accounts, regulation of 
popular savings and loan entities, mobile financial services, electronic 
money issuers, crowdfunding, and Fintech. 

Twenty representatives of seventeen member countries of the AFI1 
participated, and among the speakers were representatives of the 
AFI, the Inter-American Development Bank, the World Bank, and the 
IMF, in addition to officials of the CNBV.

Update of the objectives in the Mayan Declaration

The member countries of the AFI establish financial inclusion 
commitments through a mechanism called the Mayan Declaration. 
In 2017, in order to align the Mayan Declaration with the objectives 
of the PNIF, the CNBV, in agreement with the SHCP, established the 
following commitments: 

• To achieve that, by 2021, 75% of the adult population have, 
at least, one formal financial product or service.

• To ensure that, by 2021, at least 50% of the adult population 
has an account in a formal financial institution.

• To reach 35,000 monthly transactions, with debit or credit 
card in POS, for every 10,000 adults, by 2021.

• To issue regulation that encourages the development and 
innovation of the Fintech sector in support of financial inclusion.

• To integrate into the compulsory basic education curriculum 
content that forms financial capacities.

• To generate data on the access and use of financial products 
and services for interest groups such as women, youth, 
Mexicans abroad, and SMEs, as well as geo-referenced data 
from access points.

• To design a panel survey to measure the impact of the 
financial inclusion efforts.

1/ Afghanistan, Angola, Armenia, Bangladesh, Bhutan, Burundi, Costa Rica, Egypt, El Salvador, Ghana, Guatemala, Mongolia, Morocco, Nigeria, Paraguay, Russia and East Timor.
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Actions to improve the dissemination of sanctions

In terms of communication, a strategy was designed to disseminate 
the sanctions imposed by the CNBV, with the intention of improving 
their access, knowledge, and understanding by the general public. 

This effort included the launch of a new tool to consult the sanctions 
imposed by the Commission within its webpage, allowing its speedy 
consultation. In addition, various communication elements, such 
as monthly infographics with statistical information and the most 
relevant imposed sanctions, were published.

M e d i a 
crisis protocol of action

As part of the Risk Management Work Program of the CNBV, an 
action protocol was designed and institutionalized for situations of 
media crisis. 

The purpose of this protocol is to develop, establish, and maintain 
a set of communication procedures in order to prevent, detect, 
confront, and assess special situations, or crisis that may affect 
the reputation or institutional credibility of the CNBV or any of its 
officials before the public opinion. 
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6.3. Events of the year

February 8th

1st Meeting of the High Level Committee
for the Follow-up on International

Anti-Corruption Conventions
 

Participation in the 1st Meeting of the Committee in 2017.

February 23rd

Inclusive Mexico Forum
(Foro México Incluyente)
 

Participation of the CNBV in an analysis roundtable on financial 
inclusion –the forum was organized by Aspen Institute México and 

Grupo Financiero Banorte.

March 31st

VIII Summit of heads of state of the Pacific Alliance
 

Participation of the Superintendence of Securities and Insurance 
of Chile, the Financial Superintendence of Colombia, and the 

Superintendence of the Securities Market of Peru, in Santiago and 
Puerto Varas, Chile. Issues were addressed regarding the integration of 

the markets that this association comprises.

March 23rd

80th Banking Convention
 

Participation of the CNBV in the opening ceremony with 
the topic “Advances and challenges of the Mexican banking 

system”, held in Acapulco, Guerrero.
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April 3rd

Annual Meeting of the Mexican Association of 
Popular Financing Companies (Amsofipo)

 
Participation in the conferences held at the annual Meeting of 

Amsofipo.

May 8th

VIII National Congress of the Mexican Association of
Specialized Financial Entities (AMFE)
 

Participation in the event held in Acapulco, Guerrero.

May 26th

Third Program for the Exchange of Knowledge and
Experiences on Financial Inclusion
 

Execution of the Program, in collaboration with the AFI. Mexico 
hosted the different working groups in which 20 representatives from 

17 countries participated.

May 14th to 19th

42nd IOSCO Annual Conference 

42nd IOSCO Annual Conference held at Montego Bay, 
Jamaica. 

• Meeting of the Inter-American Committee of IOSCO. 
Chaired by the head of the CNBV.

• IOSCO Infrastructure Working Group. Launch of the project 
to implement monitoring standards for the financial system.

• IOSCO Growth and Emerging Markets Committee. Discussion 
of the challenges that Mexico and other regional markets face.
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May 30th

Inauguration of Bansefi’s service desk
 

Inauguration of Bansefi’s service desk at the International 
Airport of Mexico City, for nationals returning to Mexico.

June 6th

10th CReCER Regional Conference
 

Presentation of the “Principles for effective and transparent 
regulation” (Principios para una regulación eficaz y transparente).

August 9th

Financial Sector and Women’s Empowerment Forum
(Foro Sector Financiero y Empoderamiento de las Mujeres)
 

Participation in the forum organized by the SHCP in
the Interactive Museum of Economics.

July 11th

Forum “Towards a national cybersecurity strategy”
(Foro Hacia una estrategia nacional de ciberseguridad) 

Participation in the forum, held in the Mexican Senate.
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August 21st

Presentation of the results of the ENAFIN 2015
 

Press conference of the CNBV and INEGI to present the main 
results of the ENAFIN 2015.

August 21st

Visit to the “Fundación Ministerios de Amor”
 

Visit of the CNBV’s collaborators to the Fundación Ministerios de 
Amor, as part of the volunteering and social actions.

September 7th

III International Forum on Financial Inclusion 2017
 

Participation in the forum, in which the SHCP presented the ENEF,
to guide the country’s efforts in promoting the financial

well-being of the population.

August 29th

License for a second stock exchange in Mexico
 

Delivery of the license for a second stock exchange in Mexico, 
with the intention to encourage competition in the market and 

generate a better offering of products and services for the users.
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September 14th

Wolfsberg Group and Citibanamex Forum
 

Participation in the forum on risk and prevention of financial 
crimes.

September 28th

Mexican Association of Securities Intermediaries
(AMIB) Meeting
 

Participation with the topic: The stock market before
the new global scenario.

October 5th

10th SNEF and World Investor Week
 

Participation in both events, in order to help the general public to 
have a better understanding of the financial system.

October 5th

II International Securities Market Summit of the Ibero-
American Securities Market Institute (IIMV)

 
Participation in the summit organized by the

Superintendence of Securities of the Dominican Republic,
with the topic: Financing of Public Infrastructure Projects 

through the stock market.
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October 10th

Award ceremony for the collaborators of the CNBV
 

Awards presentation for employees with 25, 30, and 40 years 
of service at the CNBV.

October 23rd

Cybersecurity Forum “Strengthening cybersecurity for the 
stability of the Mexican financial system” 
 

Organization of the 1st Cybersecurity Forum and signing of the 
“Declaration of the Principles for the strengthening of cybersecurity 

for the stability of the Mexican financial system”, among the 
authorities and representatives of various sectors. 

October 29th

Joint FATF/GAFILAT Plenary Meeting
 

Participation in the Joint Plenary Meeting of the FATF/GAFILAT,
on the assessment of Mexico regarding AML/CTF.

October 26th

Meetings of the Inter-American Regional Committee 
(IARC) and the Council of Securities Regulators of the 

Americas (COSRA)
 

They were chaired by the CNBV, which also participated in the 
working groups on stock market matters.
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October 31st

Aid delivery from the CNBV to victims
 

Aid delivery from the CNBV to the victims of the September 
19 earthquake, in Jojutla, Morelos.

November 8th

Board Innovation Forum
 

Participation in the inauguration of the 17th edition of the Board 
Innovation Forum and in the panel on the general overview of 

Mexican corporate management.

November 15th

3rd Week of the Cybersecurity of the Federal Police
 

Participation of the Technical Vice President, Luis Arias Osoyo.

November 10th

Working meeting with SHCP and Banxico
 

Formalization of the commitment of governmental market 
makers of the securities market to adhere to the Code of 

Conduct of the Money and Fixed Income Market. 
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November 22nd

Signing of agreements between the Government of
the State of Mexico and the CNBV

 
Signing of institutional interconnection agreements and 

declaration of commencement of operations between the 
Government of the State of Mexico and the CNBV, in order 

to expedite the promotion of the amparo lawsuits and the 
protection of the defendants.

November 23rd

XVI National Meeting on Microfinance Promoting 
Microenterprises (XVI Encuentro Nacional de Microfinanzas 
Impulsando Microempresa)
 
Participation of the Vice President of Regulatory Policy, Carlos Orta, 

in the Fintech Law Panel: Opportunities for micro finance (Panel Ley 
Fintech: Oportunidades para las micro finanzas).

December 7th

III Reg-Tech Voluntary Saving International Seminar
 
Participation of the Vice President of Regulatory Policy, Carlos Orta, 

in the Seminar, organized by the Consar. 

December 5th

2017 3rd Meeting of the High Level Group for the Follow-
up on International Anti-Corruption Conventions

 
Participation in the 3rd Meeting of the Group in 2017.
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Presence of the CNBV in multilateral organizations

Throughout 2017, the CNBV collaborated in different international 
banking and stock bodies in regulation and financial supervision 
matters, of which it is a member. Participation was obtained in 76 
committees and working groups, of which 53 were in person and 
23 electronically. It is worth mentioning that, during 2017, the 
Commission sought to participate in a greater number of working 
groups in a virtual or electronic manner, in order to fulfill and 
contribute to the objectives of austerity and responsibility in the 
use of resources.

Some of these working groups addressed specific issues such as 
AML/CTF, financial inclusion, and regional market integration. 

The complete detail of the working groups is presented in Annex 
J (List of international committees and working groups in which 
officials of the CNBV participated in 2017). 

Due to its relevance, the participation of the CNBV in the following 
forums stands out:

• Financial Stability Board (FSB)

• Basel Committee on Banking Supervision (BCBS)

• International Organization of Securities Commissions 
(IOSCO)

• Financial Action Task Force (FATF)

Through these participations, the CNBV contributed to the 
development, adoption, and evaluation of international standards 
and best practices in this area, in order to strengthen the regulatory 
framework of the current financial system in Mexico and favor the 
exchange of experiences with homologous authorities in other 
countries. 

6.4 International affairs

Cooperation with these agencies provided a broad perspective of 
the current market trends, providing valuable insights to identify 
potential risks and vulnerabilities in financial markets in a timely 
manner. With these activities, the positioning of the CNBV in the 
international environment was strengthened.

Additionally, the CNBV contributed to the development of relevant 
documents and expert opinions prepared jointly by various 
authorities and multilateral organizations, with the purpose of 
generating principles, standards, recommendations, and guidelines 
for achieving a more stable, upright, and transparent international 
financial system. 

On the other hand, the CNBV also participated in peer reviews that 
are carried out among homologous authorities at the international 
level, regarding the implementation of the issued standards that 
resulted from the financial crisis of 2008.

During 2017, the CNBV continued to lead the region’s efforts in 
financial matters, through the presidency of two bodies: the Inter-
American Regional Committee (IARC) of IOSCO, which comprises 
28 authorities for the regulation and supervision of the markets 
of capitals and derivatives of the Americas; and the Council of 
Securities Regulators of the Americas (COSRA), composed of over 
50 members, including authorities, self-regulatory bodies, and 
other entities in the stock market sector. 

Under the aforementioned leadership, stock exchange supervisors 
in the region discussed the market trends, emerging risks, and 
regulatory reforms undertaken to address them, including issues on 
Fintech, cybersecurity, virtual currencies, artificial intelligence, and 
machine learning.

It is noteworthy that, for the first time in the history of both 
committees, it became possible for the North American Securities 
Administrators Association (NASAA) to open its training programs 
to the authorities of the continent, thus contributing to the 
strengthening of the technical capacities of supervisors.

December 18th

Acknowledgement in transparency and access to
public information matters
 

Acknowledgement by the INAI, for the training of 100% of the 
structure staff of the CNBV in matters of transparency and access to 

public information.
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International Cooperation: cooperation mechanisms

The CNBV has the power to develop and negotiate legal instruments 
and agreements with international organizations or authorities 
from other countries that have regulation and supervision 
capabilities similar to theirs. These mechanisms facilitate 
international cooperation to exchange information in order to 
ensure regulatory compliance, conduct inspection visits to entities 
located in other jurisdictions and implement coordinated actions 
of common interest, provide and receive technical assistance, and 
share alerts to warn of potential risk situations that could affect the 
stability of financial systems. According to the number of involved 
parties, cooperation mechanisms may be bilateral or multilateral. 
Depending on the topics of their scope, they can be banking, stock 
exchange, or specialized.

In this regard, on December 2017, the CNBV and the European 
Central Bank (ECB) signed a Memorandum of Understanding 

(MoU), in order to formalize the mechanisms of cooperation and 
information exchange that are essential to promote the integrity, 
stability, and efficiency of the supervised entities. The agreement 
complies with the provisions of the regulatory framework of the 
Commission and the ECB, in particular the implementation of the 
Single Supervisory Mechanism that came into force in the EU. It 
should be noted that the MoU is congruent with the Basic Principles 
for Effective Supervision prepared by the BCBS.

The provisions of the MoU do not create legally binding obligations 
or replace the national laws of either of the two financial authorities. 
With its signature, the CNBV strengthened its inspection and 
monitoring tasks, while at the same time reflecting its commitment 
to establish in a timely manner international cooperation relations 
with the most important foreign authorities. In addition, it helps to 
face the current challenges of the markets, in accordance with the 
changes occurring at the international level, monitoring their proper 
functioning.

Throughout 2017, diverse analyses, economic research studies, 
reports, and other related activities were carried out to 

support the substantive tasks of the CNBV, as well as to provide 
technical elements that supported decision-making and enriched 
the debate on topics of interest to national financial authorities, 
market participants, and the general public.

As part of the continuous effort to provide useful information to 
the general public, the Report on Financial Saving and Financing 
in Mexico (Reporte sobre Ahorro Financiero y Financiamiento en 
México) was published on a quarterly basis, which describes the 
evolution of relevant indicators and instruments related to financial 
intermediation.

In other respects, the special studies and projects were oriented 
to provide technical analysis as support in the development and 
design of the regulation issued by the CNBV, in order to ground 
the decision-making process and guide its participation in diverse 
multilateral forums of organizations and financial authorities. 
Among the projects carried out, the following stand out:

• Design of the macroeconomic scenarios of the ESC-ES for 
brokerage firms and IBMs, with the objective of evaluating 
if the net capital that these entities have is sufficient to 
operate, even under the actual occurrence of economic and 
financial stress scenarios. 

 
 Additionally, the projections of the macroeconomic 

scenarios made by commercial banks under their own 
scenarios were reviewed, which allows to identify the risks 

6.5 Research and economic studies

that these institutions perceive in the short and medium 
term. 

• Preparation of various periodic reports of internal circulation 
that summarize the main indicators in economic and financial 
matters. The weekly economics and markets report stands 
out, which contains information on the latest developments 
in the stock, exchange, and debt markets, as well as relevant 
news and select economic indicators of Mexico and other 
countries.

 
 In addition, with the aim of providing an overview of the 

status of the financial system as a whole, two monthly 
reports are prepared, one on the Mexico’s economic 
evolution and, the other, on the general situation of the 
financial system.

• Active participation in various forums, events, and working 
groups, both in Mexico and abroad, in which experiences 
were shared with other financial regulators and supervisors 
as well as with experts in diverse economic and financial 
issues. 

 In this sense, various working and research documents were 
designed and prepared together with other countries and 
institutions, among which is the report “The financing of 
micro, small, and medium enterprises through the capital 
markets in Ibero-America” (“La financiación de las micros, 
pequeñas y medianas empresas a través de los mercados de 
capitales en Iberoamérica”), published by the IIMV.
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Publication of the Eighth National Report on Financial Inclusion
 
The eighth edition of the report was disseminated, an annual 
publication that provides an overview of the status of the main 
indicators of access and use of financial products and services, as 
well as user protection and financial education. In this edition, the 
indicators of the financial products and services offer were followed, 
as well as their demand by incorporating an analysis of the findings 
of the 2015 ENIF. In addition, this report included for the first time a 
chapter with a gender perspective.

National Policy on Financial Inclusion (PNIF)

With regards to the PNIF, efforts were made to enable the 
coordination structure of the Conaif, established therein. In 
coordination with the Monitoring Group, which is primarily 
responsible for ensuring the implementation of the PNIF, the 
four working groups met (Business models, Means of payment, 
Measurement, and Dissemination) to meet the elements of the 

6.6 Financial inclusion

PNIF. Among the actions that were carried out are the emission of 
the ENEF, the presentation of the LRITF project, and the modification 
of the CUB to counteract identity theft.

2018 National Survey on Financial Inclusion (ENIF)

In this same sense, the joint efforts with INEGI for the application 
of the ENIF 2018 began. The questionnaire was designed, in 
collaboration with the members of the CONAIF and INEGI, and 
in November of that year the survey tests were carried out in 
Hermosillo, Sonora, and Guadalajara, Jalisco. This new version of 
the ENIF will allow tracking the demand for services and products 
from 2012 to 2018. 

On the other hand, the CNBV participated in the 10th SNEF with a 
clear and simple communication strategy on the responsibilities of 
the CNBV and the financial system. To this end, a series of games 
were prepared to explain the main functions and tasks of the CNBV, 
as well as to provide an overview of the SFM.
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6.7 Social communication

During 2017, the CNBV continued its efforts to clearly and concisely convey messages that would position the institution’s work, 
as well as relevant and statistical information on regulated and supervised intermediaries. 

The CNBV published a total of 116 press releases with statistical and financial information on the supervised sectors, ICAP, topical issues, 
among others. 

This information was replicated by the media through websites, print media, radio, and television, in a total of 16,228 articles. 

It should be noted that the official account of the institution on Twitter reached 158,500 followers, which implied an increase of 98,500 
during that year.
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MANAGEMENT

7.1 Introduction

This section presents the main administrative activities 
that supported the operation and good performance 

of the CNBV throughout the year, as well as the achievements 
made. The administrative areas faced the challenge of promoting 
the use of available resources and ensuring an adequate internal 
operation, in an environment of efficiency and austerity. With this, it 
was possible to consolidate important projects for the development of the 
personnel, improvement of the organizational climate, enhancement of the use 
of technological platforms, strengthening and documenting of the processes, and 
solidification of the internal control.
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MANAGEMENT
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Acknowledgments to the Committee of Ethics and Prevention of 
Conflicts of Interest (CEPCI) and the Code of Conduct of the CNBV

In compliance with the applicable regulations, the Commission 
constituted its CEPCI following the appointment and election 
procedures established for the period 2017-2018. It is important 
to highlight that this process was carried out through an electronic 
platform.

The CEPCI executed its 2017 Annual Work Program, with the 
following achievements:

• Acknowledgement, for the second consecutive year, of 
the Unit of Ethics, Public Integrity and Conflict of Interest 
Prevention (UEIPPCI) of the Ministry of Public Function 
(SFP), for the effort, commitment, and support provided 
by the CEPCI in the development and harmonization of an 
excellent Code of Conduct, considering it a model of great 
quality and content, given that it provides added value by 
including behavioral guidelines framed in the powers and 
functions of the CNBV, aimed at promoting the development 
of ethical behavior and integrity by its public officers.

• Update of the following items: 

o Code of conduct

o Procedure to receive, register, analyze, and issue a 
statement to the complaints that any person presents 
before the CEPCI

o Protocol for handling complaints and accusations for 
non-compliance with the Code of Ethics of the Federal 
Government’s Public Officers

o Rules of integrity for the exercise of public function 

Update and certification of the Main Computing Center (CCP)

In order to maintain the IT infrastructure operating during the 
next fifteen years, the CCP was updated. This will allow the gradual 

7.2 Relevant topics of the year

growth of the demand for information and communications 
technology services, without it representing any risk for the 
operation of the CNBV.

The CCP has certifications that allow critical infrastructure to 
operate concurrently without the need for operational interruption, 
for which the best practices that comply with the strictest national 
and international standards were implemented. In this sense, the 
CNBV has the following certifications:

• Uptime Tier III – Concurrently Maintainable Site 
Infrastructure – Design Documents.

• Uptime Tier III – Concurrently Maintainable Site 
Infrastructure – Constructed Facility.

Information governance model

For an effective management of the information, during 2017, an 
information governance model was designed in the CNBV to allow 
the proper management, administration, and safeguarding of the 
same, as well as the implementation of a tool for file management 
and its integration with other institutional systems, obtaining the 
following results:

• Evaluation of the current situation of the CNBV regarding 
the maturity of information governance.

• Elaboration of a plan for the CNBV’s information governance 
strategy, as well as a plan for the adoption of the change and 
success of the information governance program.

• Implementation of the institutional system for file 
management, and its integration with other systems of the 
CNBV related to information flows.

• Conducting a pilot test of the information governance model 
in three administrative units of the institution.

As part of the model, an adoption plan was established to carry out 
its implementation during 2018.
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Message from the Vice President of Administration and Strategic Planning
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sThis Vice Presidency contributes to the achievement of 

the objectives that the CNBV establishes annually, which 
implies combining the efforts of the different areas that it 
comprises in order to cover the needs that, within the scope 
of its faculties, are essential. In this way, it intervenes both 
in the substantive and administrative processes, under three 
action paths (technological, processes, and human capital), 
to the extent that the financial system evolves. Thus, to the 
daily tasks for the fulfillment of the objectives is added the 
realization of the government programs that derive from the 
PND 2013-2018.

The year 2017 entailed hard work. In terms of process 
management, actions were conducted and coordinated for 
the redesign of the authorization process for correspondents, 
as well as coordinating the preparation and publication 
of the handbooks for each sector. Likewise, the efforts to 
update the process management platform continued, so that 
the substantive areas have a fundamental tool for internal 
institutional control, which was strengthened through the 
Internal Control Work Program.

On the other hand, the PTAR allowed to identify those 
processes that could hinder the fulfillment of objectives in 
some way; specific actions were taken to mitigate them and, as 
an additional mechanism, the RICI was formed.

In terms of information technology and communications, there 
was a major advance, since the Main Computing Center was 
updated and certified. The Information Governance Model 
was also designed, divided into two stages, which will be 
implemented in 2018. It is important to note that as part of 
the first stage of this model, the archival control was updated. 
With this action, in parallel, authorization from the SFP for the 
structure of processes was obtained and the General Archive 
of the Nation approved, in general terms, the catalog of 
documentary provision of the CNBV.

On the other hand, it is worth noting the importance of human 
capital as a fundamental part for the achievement of the 

institutional objectives. The CNBV has professional cadres 
who are committed to the institution, thus, it is praiseworthy 
to acknowledge our collaborators, who, by the end of 2017, 
amounted to 1,518 public officers, of whom 47% were women 
and 53% were men, reflecting the effort made to achieve true 
gender equality. 

Likewise, there is a firm commitment to continue developing 
actions to improve the organizational environment and culture, 
thereby leading to a sense of institutional belonging in each 
of its collaborators. Such is the case of training actions, social 
projects, and the creation of the Committee of Ethics and 
Prevention of Conflicts of Interest, to mention just some of the 
actions undertaken.

These actions, taken as a whole, have allowed us to obtain 
optimal results in this area, since in the Institutional Culture 
and Work Environment Survey of the SFP we obtained the 
second place in the sector of decentralized organisms, and in 
the one carried out by the Great Place To Work Institute we 
ranked among the ten best government institutions to work for.
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Regulatory Policy VPRegulations VP
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Personnel profile

In the CNBV, human capital is key, being our main asset. Everything accomplished was possible thanks to the 1,518 public officers committed 
to fulfill the agency’s responsibilities and objectives.

7.3 CNBV people

AGE

EDUCATION LEVEL

CATEGORY

GENDER

SENIORITY

DISTRIBUTION

The average age is 41.5 years.

70.16% of the collaborators have professional studies.

The average seniority is 11.6 years of service.
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Gender equality

The CNBV is convinced that the empowerment of women provides 
important benefits to the country and the institution, which is 
why it has outstandingly promoted gender equality, specifically by 
recognizing the professional capacity of its female public officers 
to hold management positions (which range from Director to the 
President). As a result, during this administration the number of 
women in these positions has increased significantly.

For the first time in the history of the CNBV, there are three female 
public officers with positions at the level of vice-presidency and 
fourteen female general directors.

Social projects

The CNBV promotes the organizational culture to have better 
collaborators. Social projects strengthen the work environment 
through the motivation of staff, who feel proud and with a sense 
of being part of an institution that cares about their human 
development, family inclusion, and the improvement of society. 

The CNBV identifies and collaborates in social causes with non-
governmental organizations and establishes intersectoral alliances 
to address social issues of public interest. With this, a scheme of 
participative leadership, solidarity, service, and respect for human 
rights and human dignity is fostered. In this sense, the staff of the 
Commission contributes to these projects.

During the period, it is worth mentioning the support given to the 
colleagues who were affected by the earthquake of September 19. 
An institutional census of the personnel that required assistance 
was carried out, and it was classified taking into account various 
aspects for its granting: need for financial support, in kind support, 
and temporary shelter for the staff, their family and/or their 
personal property.

Finally, an institutional collection campaign was carried out (in cash 
and in kind), with the participation of a large number of people.

In addition, a collection campaign for donations in kind (basic 
necessities and essential medicines) was conducted, in order to 
support those communities affected by the earthquakes. As a 
result, 25 boxes were delivered to the Red Cross of Jojutla, Morelos, 
through a delegation of personnel from the different areas of the 
CNBV.

Percentage of women in management positions

20172016201520142013

44%41%40%37%32%

In 2017, the following activities were also carried out:

• Collections:

o Tennis and shoes collection for vulnerable children and 
youth.

o Collection of clothing, toys, and medicines for the 
Mexican Multiple Sclerosis Association, IAP (Asociación 
Mexicana de Esclerosis Múltiple).

o Collection of school supplies for the home of orphaned 
girls “Casa Hogar de niñas huérfanas Ministerios de Amor”.

o Collection and delivery of breakfasts, clothes, shoes, 
and blankets to the homeless, in the Alameda in 
downtown Mexico City.

o Annual collection of plastic caps, in support of 
vulnerable women of the Integral Association of Rape 
Survivors, ADIVAC (Asociación Integral de Personas 
Violadas, AC).

o Collection and delivery of food to dogs in vulnerable 
situation in the shelter “Fundación Adóptame México”.

• Volunteer work:

o Five visits to the home of orphaned girls “Casa Hogar de 
niñas huérfanas Ministerios de Amor”.

o Two visits and donation of toys to the Mexican 
Association of Help to Children with Cancer, AMANC 
(Asociación Mexicana de Ayuda a Niños con Cáncer, IAP).
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Human resources

Training activities
To continue strengthening the technical and managerial skills of the CNBV’s staff, during the year 2017 the Annual training program was 
followed up, consisting of nine specific programs, with more than 1,500 actions, among which the following stand out:

7.4 Regular activities

7.4.1 Human, material, and financial resources

PROGRAM ACTIONSOBJECTIVE

Leadership 
development

Substantive 
technical

Human 
development

Accreditation of 
higher education 
through a single 

examination

Civil
protection

English

International 
training

Specialized 
computing

Alignment of the strategy’s challenges with the CNBV’s human capital and 
promotion of institutional interaction and the fulfillment of objectives, in 
order to build a culture of high-performance.

Updating of technical and specialized knowledge, as well as the technical 
and administrative strategic skills of the personnel in the substantive 
legal, financial, banking, and stock exchange areas.

Development of a positive vision of the future and the ability to build a life 
and career plan in which specific objectives and actions are established for 
their achievement.

Provide public officers who did not complete their secondary or higher 
education with the knowledge necessary to accredit the Single Exam of 
Higher Education.

Strengthening of the development of a civil protection culture for 
the improvement of the responsiveness in crisis situations such as 
earthquakes, fires, and/or medical emergencies.

Strengthening of the comprehensive development of the language for 
effective communication, through the development of understanding, 
interacting, reading, and writing skills.

Updating of technical and specialized knowledge, derived from the 
collaboration agreements signed by the CNBV with international 
counterparts.

Attention to the general training needs for the acquisition of knowledge 
in matter of information technologies of the public officers of the CNBV. 
In particular, development of specialized skills required for the efficient 
exploitation and management of information technologies of the 
Departments of Information Technology, Analysis and Information, and 
Supervision of Operational and Technological Risk.

900 surveys Being at Full Potential.
Eight methodological workshops with 300 attendees.
Fifteen strategic conversation sessions.

1,800 hours of training in 90 courses for 1,009 public officers.

Twenty training actions to 234 public officers.
Four conferences with the participation of 70 attendees each.

Twenty public officers participated in a 72-hour program, with 
100% accreditation.

Six theoretical-practical courses for brigade members, with 
the attendance of 170 public officers.

1,884 hours of training: two modules with twelve groups, 
each with the attendance of 182 and 186 public officers, 
respectively. Nine conversation workshops for 60 participants.

39 training actions in Mexico and abroad, in which 287 public 
officers participated.
150 public officers completed various tutorials in a specialized 
tool.

Twelve highly specialized courses in software development 
and information exploitation, with the participation of 49 
public officers.
38 basic computer courses with the participation of more than 
300 public officers.

With the aforementioned actions, 1,476 public officers were trained, 
which represents 97% of the personnel. They invested 72,527 hours 
in the training sessions and demonstrated a high level of achievement, 
with an average score of 98.11 points on a scale of 0 to 100. On the 
other hand, the Staff Career Public Officers (SPCT) received, on 
average, 53 hours of training per person.

Gender equality
The CNBV fully complied with the provisions of the 2013-2018 PND 
regarding the cross-cutting strategy of gender perspective in all 
government programs, actions, and policies that make it possible 

to reduce inequality gaps between women and men, through the 
execution of various activities around the lines of action of the 
National Program for Equal Opportunities and Non-Discrimination 
against Women (Proigualdad) and the National Program for 
Equality and Non-Discrimination (Pronaid), in order to guarantee 
substantive equality among public officers of the CNBV. The 
following activities stand out:

• For the third time, the Gender and Non-Discrimination Week 
was held, with keynote speeches on gender violence, workplace 
harassment, sexual harassment, and ethics and public integrity. 
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• A series of films on genre were shown.

• A guided visit was made to the Memory and Tolerance 
Museum, in which the values and principles of the Code of 
Conduct of the CNBV were reinforced.

• In the 2017 Annual training program, issues of gender 
equality and ethics were added, through the delivery of 
workshops, face-to-face and online courses, and keynote 
speeches. This allowed to train 388 public officers of the 
CNBV in the matter.

Work environment survey results

Institutional Culture and Work Environment Survey (ECCO)
Based on the results of the 2016 ECCO, and with the purpose of 
implementing strategies that contribute to improve institutional life, the 
2016-2017 Practices of work environment and organizational culture 
transformation were developed, which were sent to the SFP, who approved 
their implementation. The main objectives of these practices are:

• To reinforce the work-life balance of all the employees of the 
CNBV.

• To develop an ecofriendly culture in order to raise awareness 
among employees for a better preservation of the 
environment.

• To strengthen the incentive and rewards program for CNBV 
personnel.

• To improve the employees’ perception of the vision, purpose 
and direction, rules, and policies of the organization. 

• To disseminate the results of the ECCO.

• To promote ethical behavior and reinforce awareness on the ethical 
principles and values among the Commission’s public officers.

• To strengthen awareness on gender equality and non-
discrimination matters among public officers of the CNBV 
and their families, and influence on the co-responsibility 
between work and family life.

• To consolidate leadership development, in order to 
strengthen the organizational culture and so that the 
personnel strategic focus aligns with the Commission’s 
Strategic Plan.

According to the assessment of the 2016-2017 Transformational 
Practices, the CNBV scored the maximum value of ten points. For the 
period 2017-2018, the survey was conducted during November, with 
1,313 survey respondents, which represents 86.38% of the total.
 
Great Place to Work (GPTW)
Since 2011, the work environment has been assessed through the 

model established by the GPTW Institute, which evaluated the tier 
of the CNBV based on credibility, impartiality, respect, pride, and 
fellowship, as well as the leadership of the managers and the human 
resources practices. 

The CNBV ranked among the ten “2017 Best Government 
Institutions to Work For”, competing with all the government 
institutions that participate in this ranking.

This recognition is the result of various actions carried out, mainly 
in matters of leadership reinforcement, training, improvement 
in incentives, and promotion of a gender equality culture. These 
actions reflect meaningful progress in the evaluation of models of 
credibility, respect, pride, and fellowship.

Strengthening human capital
During 2017, 150 new personnel hires were made, of which 
23 correspond to appointments of command personnel, 72 to 
personnel subject to the Professional Career Service (SPC), and 55 
to operational personnel.

Likewise, 215 public officers of the CNBV were benefited with 
promotions: 76 correspond to promotions of command personnel, 
45 to lateral movements of personnel subject to the SPC, and 94 to 
internal contest winners.

This allowed to maintain the occupancy rate above the vacancy, 
by means of a monthly indicator that measures the relationship 
between the actions for the occupation of positions (new hires, calls 
and/or promotions) and the vacancy (layoffs and job openings due 
to promotions).

Material resources

Archives coordination
Within the framework of the program Strengthening of the archives 
systems, of the General Archive of the Nation (AGN), the CNBV, as 
head of the Treasury group in the Technical Advisory Committee 
of Archives of the Federal Executive, joined the effort to update its 
archival control documents, based on the substantive processes of 
the Commission and common to the entire Federal Government. 
In this sense, the process structure was authorized by the Public 
Administration Improvement Policy Unit of the SFP.

In order to reinforce the above, the updating of the catalog of 
documentary provision began, in which those responsible for the 
processing archive of each administrative unit have contributed for 
the preparation of technical datasheets of documentary value. As a 
result, the AGN approved, in general terms, this archival instrument 
of the CNBV.

On the other hand, in order to recover space in the Commission’s 
warehouses and comply with the regulations on archives and 
transparency, during 2017 several file cancellation procedures were 
carried out in accordance with the applicable regulations, presenting 
the AGN with the total recovery results of 97.97 linear meters.
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Financial resources

The CNBV manages its budget efficiently, responsibly, and 
transparently. In the same way, it guarantees the observance of its 
regularization, its correct operation, and the fulfillment of the tasks 
entrusted to it, adhering at all times to the regulations established 
by the Federal Public Administration.

The main achievements in the field during 2017 are listed hereunder:

• In compliance with the Public Procurement Strategy of the 
Presidency of Mexico, 378 procurement procedures were 
carried out through the invitation to at least three people, 
and direct award, assigning 371 contracts for a total amount 
of $635.13 million MXN, carried out from their dissemination 
in the SFP’s “CompraNet” system; the remaining seven were 
declared void.

 This promoted the participation of a greater number of 
bidders and the maximum publicity in the use of public 
resources, making the contracting processes transparent 
and giving citizens access to information regarding the use 
of public resources of the CNBV.

 
 In addition, contracts were made with agencies, entities, and 

public entities of federal character with autonomy derived 
from the Political Constitution of the United Mexican States, 
for an amount of $ 98.47 million MXN.

 It is worth mentioning that, of the referred contracting processes, 
an amount of $271.39 million MXN was awarded to MSMEs.

• In terms of income, the financial entities subject to the 
supervision and monitoring of the CNBV complied with the 

obligations established in the current LFD, covering the fees 
they must pay as compensation for the services they receive. 
These resources were assigned to the institution to finance 
its operation, in accordance with the budget of expenditures 
approved by its Board of Governors and authorized by the 
SHCP, as well as with the law in question. In this regard, it 
is important to highlight that more than 6,000 requests for 
the payment of rights for the certification of independent 
external auditors and other professionals were addressed, 
and about 1,400 requests for the payment of rights for 
the renewal of technical opinions to SOFOM ENRs, currency 
exchange centers, and money transfer companies.

 On the other hand, regarding debt collection from financial 
institutions, reminders for the payment of the 2017 fiscal 
year, as well as payment orders for debts from previous 
years, were issued; and the calculation of debts was sent to 
the Tax Administration Service (SAT). In the same way, the 
collection of debts from entities abroad corresponding to 
previous years of more than $3.5 million MXN stands out.

• Regarding the continuity of the efforts to implement the 
costing model based on activities, during 2017 criteria were 
established so that the administrative units of the CNBV 
assign the efforts in the activities that they carry out more 
precisely and, in consequence, adaptations were made to the 
SACAP technology tool.

• In order to comply with the institutional objectives, in 2017 
the allocated resources were efficiently managed based 
on strategic priorities, which ensured sufficient financial 
resources. The budgetary exercise is shown below:

CHAPTER Spent Budget (million MXN)
Personal services

Materials and supplies

General services

Transfers, allocations, subsidies, and other aids

Total

$1,248.39

$12.98

$1,071.13

$7.70

$2,340.20

Budgetary exercise as of December 31, 2017

It is worth mentioning that the CNBV carried out the accounting and 
budgetary record, as required by the applicable regulations, which 
was subject to various audits both internal and from competent 
authorities, same that did not find any observations, irregularities, 
or improvement proposals. This allows us to conclude that the 
budget statements and information are prepared, in all aspects, 
in accordance with the provisions established in the General Law 
of Government Accounting and in the Federal Budget and Fiscal 
Responsibility Law and its Regulations.

Thus, there is timely and transparent information that facilitates 
the decision making.

• Regarding compliance with the obligations that the CNBV has 
with its suppliers, during the fiscal year 2017, 2,197 requests 
for payment were received for the different expenditure 
chapters, which were duly addressed, in accordance with the 
objectives and strategic priorities of the institution.
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7.4.2 Management of information and communication technologies (ICT)

During the year, the IT goods and services required by all administrative units of the CNBV were provided and, in particular, the internal 
development of various systems was completed in order to provide the automated tools needed by the different areas to support their 

activities. The activities and projects that stand out are the following.

Supervision technological platform and technological platform of 
the CNBV

Within the activities destined to innovate in ICT services, it 
stands out that during 2017 the use of technological platforms 
was consolidated, through several processes for the planning and 
execution of visits, observations, and recommendations, corrective 
measures, sanctions, and electronic notifications. Additionally, the 

Institutional Report and the Cefer matrix have been automated, and 
the systematization of more than 300 visits, 35,000 supervision 
tasks, and 12,000 sanctions has been achieved.

On the other hand, the development of the electronic system 
of authorizations, opinions, and consultations (SEAOC) was 
completed, which will automate the authorization process of new 
entities.

7.4.3 Process management

7.4.4 Internal control

During 2017, the process of authorization of correspondents was 
redesigned, including the preparation and publication of handbooks 

for each sector, with the purpose of providing guidance to the applicants. 
Likewise, a new scheme of internal deadlines was implemented to 
address requests, in order to reduce service times. The process considers 
correspondent relations with banks, SOFIPOs, and SOCAPs.

On the other hand, the updating of the documentation of the 
CNBV processes through the application of the methodology and 
process tool Business Process Analysis (BPA) continued, with the 

During 2017, the CNBV strengthened internal control through 
the execution of all the actions defined in the Internal 

Control Work Program (PTCI), which were mainly focused on 
three substantive processes: supervision of development banks, 
authorizations of new entities of the popular sector, and imposition 
of sanctions; as well as in two administrative processes: hiring of 
personnel and acquisitions.

It is worth mentioning that the rating obtained by the CNBV in the 
evaluation of institutional internal control in 2017 was 97.5%, 
which represents an increase with respect to 2016, when it was of 
93.4%.

Risk management

As a key element of internal control, the CNBV identified 22 risks, both 
operational and for corruption, that may hinder the fulfillment of its 
objectives. In order to address them, it established the PTAR, which 
consisted of 34 actions, focused mainly on the mitigation of the risks 
related to the supervision of entities, imposition of sanctions, security 

following processes standing out: 1) regulation issuance, 2) design 
and development of regulatory reports, 3) design and development 
of risk methodologies, 4) capital adequacy assessment, 5) 
development of tools for comprehensive risk supervision, and 6) 
monitoring and market research, among others. 

In addition, the following processes were updated: comprehensive 
supervision and authorization of new entities. This has resulted in 
a platform for the areas to have their processes documented, as a 
fundamental element of internal institutional control. 

of the information, as well as the contracting of services, among 
others. It is worth mentioning that the referred actions were fulfilled 
in a timely manner.

Institutional Network of Internal Control (RICI)

Additionally, the CNBV created the RICI as a mechanism to improve 
internal control and risk management, both at the institutional level 
and specifically in its various areas. 

The RICI has a comprehensive approach in terms of internal control 
that allows obtaining the following benefits:

• Identify internal control weaknesses, as well as risks, in a 
timely manner.

• Lead the efforts for the risks that require immediate 
attention.

• Improve the follow-up and compliance of the PTCI and PTAR.
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2018 CHALLENGES
Considering the different actions and results achieved, the CNBV will focus on meeting the various 
priorities and challenges it foresees for 2018, among which the following stand out:

• To consolidate the implementation of the methodologies and procedures developed for various sectors, under 
a risk based assessment approach, in a single computing platform that allows the efficient, transparent, and 
standardized operation, as well as the continuous improvement of the supervision tools.

• To pay special attention, from the supervisory efforts, to: 1) the implementation, by commercial banks, 
of technological and operational controls to counteract identity theft, and 2) the behavior of financial 
institutions in the scenarios foreseen in the national and international context.

• To participate, together with the SHCP, Banxico, other authorities, and the financial community, in 
the implementation of the Principles for the Strengthening of Cybersecurity.

• To develop a general framework to incorporate in the supervision tasks the detection and 
prevention of financial crimes in the institutions from the supervised sectors.

• To monitor the start of operations of BIVA so that it efficiently and safely upholds 
the operation of the stock market in Mexico, granting conditions of fairness and 
transparency to its participants.

• To prepare and implement the secondary regulation emanating from the 
LRITF, as well as to carry out the modifications in the structure, tools, 
processes, and internal regulations of the CNBV, in order to recognize the 
new faculties granted to the institution.

• To follow up on the new risks that may arise due to technological 
innovations and their integration with the financial products and 
services, in particular with cryptocurrencies and their initial 
offerings.

• To continue with the consolidation of the popular finance 
sector, as well as to identify, evaluate, and, where 
appropriate, update diverse secondary and prudential 
regulations that are applicable.

• To address, in a timely manner, FATF observations 
contained in the report.

• To institutionalize the information 
governance model, promoting the active 
participation of CNBV staff.
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2018 CHALLENGES
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Annex A. Issued Regulation

PROVISION PUBLICATION IN THE DOF

 CREDIT INSTITUTIONS

93rd Resolution amending the general provisions applicable to credit institutions January 6th, 2017

94th Resolution amending the general provisions applicable to credit institutions April 4th, 2017

95th Resolution amending the general provisions applicable to credit institutions April 27th, 2017

96th Resolution amending the general provisions applicable to credit institutions May 31st, 2017

97th Resolution amending the general provisions applicable to credit institutions June 26th, 2017

98th Resolution amending the general provisions applicable to credit institutions July 4th, 2017

99th Resolution amending the general provisions applicable to credit institutions July 24th, 2017

100th Resolution amending the general provisions applicable to credit institutions August 29th, 2017

101st Resolution amending the general provisions applicable to credit institutions October 6th, 2017

102nd Resolution amending the general provisions applicable to credit institutions October 25th, 2017

103rd Resolution amending the general provisions applicable to credit institutions December 18th, 2017

104th Resolution amending the general provisions applicable to credit institutions December 26th, 2017

105th Resolution amending the general provisions applicable to credit institutions December 27th, 2017

PROMOTION BODIES AND ENTITIES
3rd Resolution amending the general provisions applicable to promotion bodies and promotion entities July 24th, 2017

SECURITIES ISSUERS
33rd Resolution amending the general provisions applicable to securities issuers and to other participants of the stock market August 11th, 2017

INSTITUTIONS FOR THE DEPOSIT OF SECURITIES
General provisions applicable to the institutions for the deposit of securities January 12th, 2017

STOCK EXCHANGES
General provisions applicable to stock exchanges May 15th, 2017
1st Resolution amending the general provisions applicable to stock exchanges December 18th, 2017

BROKERAGE FIRMS
36th Resolution amending the general provisions applicable to brokerage firms June 23rd, 2017
37th Resolution amending the general provisions applicable to brokerage firms July 24th, 2017
38th Resolution amending the general provisions applicable to brokerage firms September 5th, 2017
39th Resolution amending the general provisions applicable to brokerage firms October 3rd, 2017
40th Resolution amending the general provisions applicable to brokerage firms October 18th, 2017
41st Resolution amending the general provisions applicable to brokerage firms December 18th, 2017

INVESTMENT FUNDS
13th Resolution amending the general provisions applicable to investment funds and the persons providing them services April 14th, 2017
14th Resolution amending the general provisions applicable to investment funds and the persons providing them services October 4th, 2017

POPULAR SAVINGS AND LOAN
3rd Resolution amending the general provisions applicable to the activities of the Savings and Loan Cooperatives April 4th, 2017
4th Resolution amending the general provisions applicable to the activities of the Savings and Loan Cooperatives July 24th, 2017
5th Resolution amending the general provisions applicable to the activities of the Savings and Loan Cooperatives October 18th, 2017
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PROVISION PUBLICATION IN THE DOF

16th Resolution amending the general provisions applicable to popular savings and loan entities, integration bodies, community 
financial companies and rural financing integration bodies, to which the Law on Popular Savings and Loan refers

March 10th, 2017

17th Resolution amending the general provisions applicable to popular savings and loan entities, integration bodies, community 
financial companies and rural financing integration bodies, to which the Law on Popular Savings and Loan refers

May 31st, 2017

18th Resolution amending the general provisions applicable to popular savings and loan entities, integration bodies, community 
financial companies and rural financing integration bodies, to which the Law on Popular Savings and Loan refers

July 24th, 2017

19th Resolution amending the general provisions applicable to popular savings and loan entities, integration bodies, community 
financial companies and rural financing integration bodies, to which the Law on Popular Savings and Loan refers

October 6th, 2017

REGULATED MULTI-PURPOSE FINANCING COMPANIES, CREDIT UNIONS, BONDED WAREHOUSES, AND CURRENCY EXCHANGE OFFICES
21st Resolution amending the general provisions applicable to bonded warehouses, currency exchange offices, credit unions, and 
regulated multi-purpose financing companies

February 28th, 2017

22nd Resolution amending the general provisions applicable to bonded warehouses, currency exchange offices, credit unions, and 
regulated multi-purpose financing companies

April 4th, 2017

23rd Resolution amending the general provisions applicable to bonded warehouses, currency exchange offices, credit unions, and 
regulated multi-purpose financing companies

July 24th, 2017

24th Resolution amending the general provisions applicable to bonded warehouses, currency exchange offices, credit unions, and 
regulated multi-purpose financing companies

August 25th, 2017

25th Resolution amending the general provisions applicable to bonded warehouses, currency exchange offices, credit unions, and 
regulated multi-purpose financing companies

October 6th, 2017

26th Resolution amending the general provisions applicable to bonded warehouses, currency exchange offices, credit unions, and 
regulated multi-purpose financing companies

November 10th, 2017

27th Resolution amending the general provisions applicable to bonded warehouses, currency exchange offices, credit unions, and 
regulated multi-purpose financing companies

December 18th, 2017

CURRENCY EXCHANGE CENTERS, MONEY TRANSFER COMPANIES AND NON-REGULATED MULTI-PURPOSE FINANCING COMPANIES
2nd Resolution amending the general provisions for the obtention of the expert opinion of currency exchange centers, money 
transfer companies, and non-regulated multi-purpose financing companies

June 26th, 2017

1st Resolution amending the general provisions regarding the registration of currency exchange centers and money transfer 
companies

July 21st, 2017

CROSS-SECTORAL
Guidelines for the preparation of the Audit Report to assess compliance with the general provisions on AML/CTF January 19th, 2017
2nd Resolution amending the general provisions applicable to information requests formulated by the authorities referred to in Articles 142 
of the LIC, 34 of the LACP, 44 of the LUC, 69 of LRASCAP, and 55 of the LFI

March 13th, 2017

2nd Resolution amending the general provisions that establish the procedure to address the information and documentation 
requests that the competent authorities make to the financial entities subject to the supervision of the CNBV, through the latter

April 28th,2017

Resolution amending the Call for the certification on the prevention of operations with resources of illicit origin and financing of 
terrorism

June 26th, 2017

2nd Resolution amending the general provisions for the certification of independent external auditors, compliance officers, and 
other professionals in AML /CTF matters

July 4th, 2017

3rd Resolution amending the general provisions that establish the procedure to address the information and documentation 
requests that the competent authorities make to the financial entities subject to the supervision of the CNBV, through the latter

July 28th, 2017

Call for certification on AML/CTF (2018) October 17th, 2017

4th Resolution amending the general rules for the integration of files that contain the information that certifies the fulfillment of the 
requirements needed of the people who perform jobs, positions, or commissions in financial entities

November 10th, 2017
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Annex B. Visits

SECTOR
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Visits Program
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Total visits to entities that are 
supervised in a comprehensive manner 286 12 76 276 12 288 74 288 74 26 9 71 80 394

Holding companies of financial 
groups 4   4  4  4      4

IBMs 36 5 26 36 5 41 25 41 25 5 1  1 47

Development banks and promotion 
entities 12  9 12  12 8 12 8     12

SOFOM ERs 26 1 6 22 1 23 6 23 6     23

OAACs1 12 1 1 12 1 13 1 13 1 1    14

Credit unions 38 1 2 35 1 36 2 36 2 2    38

SOCAPs 56 1 9 54 1 55 9 55 9 3 1 48 49 107

SOFIPOs 13 1 5 13 1 14 5 14 5 3 1  1 18

Other entities of the popular savings 
and loan sector2 3   3  3  3  2    5

Brokerage firms 13 2 7 13 2 15 7 15 7 2 4  4 21

Investment funds 23  3 22  22 3 22 3 2    24

Securities rating agencies 1   1  1  1      1

Other participants of the stock and 
derivatives markets3 23  1 23  23 1 23 1 2 1  1 26

Participants in relevant payment 
system networks          2 1  1 3

Credit information bureaus 3   3  3  3  2    5

Investment advisors 5  7 5  5 7 5 7     5

Representative offices 11   11  11  11      11

Other supervised entities4 7   7  7  7    23 23 30

Total visits to entities subject 
exclusively to AML/CTF supervision  48 3  42 42 3 42 3 4  62 62 108

SOFOM ENRs  14   14 14  14  4  3 3 21

Currency exchange centers  26   22 22  22    53 53 75

Money transfer companies  8 3  6 6 3 6 3   6 6 12

Total visits 286 60 7910 276 54 330 77 330 77 30 9 133 142 502

1  Including currency exchange offices and bonded warehouses.
2  Including federations of popular savings and loan entities, Assistant Supervisory Fund for Savings and Loan Cooperatives, Fund for the Protection of Popular Financing Companies and the Protection of its Savers, 

and SOFINCO.
3  Including makers of the derivatives market, liquidating partners participating in the derivatives market, traders participating in the derivatives market, price suppliers, companies that manage systems to facilitate 

operations with securities, clearing houses in the derivatives market and self-regulatory bodies of the stock market, stock exchanges and of derivatives contracts, central securities counterparties, institutions for 
the deposit of securities, and issuers.

4  Including complementary or affiliated financial group services companies, complementary or affiliated banking services companies, complementary or affiliated auxiliary credit organizations service companies, 
complementary or affiliated brokerage firms services companies, real estate brokers, real estate brokerage firms, and others (considers natural and legal persons, and non-financial entities).

5  The areas of specialized supervision work together with the areas of general supervision to cover specific issues regarding AML/CTF, operational and technological risk, credit information bureaus users, and sales practices.
6  The program was adjusted due to causes foreign to the CNBV that involved the cancellation of visits because of the lack of items to supervise. In particular, sixteen visits scheduled by the supervisory areas to the 

following entities were canceled: 1) Santander Hipotecario SOFOM ER, 2) Sociedad Financiera Inbursa SOFOM ER, 3) Corporación Financiera Atlas SOFOM ER, 4) Servicios Financieros Soriana SOFOM ER, 5) UC de 
Reynosa, 6) UC Agroindustrial, 7) UC de Costa Esmeralda, 8) Caja Solidaria Huejuquilla, 9) Caja Solidaria Ayotl, 10) Centro Cambiario Blanco, S.A. de C.V., 11) Centro Cambiario Alclama, S.A. de C.V., 12) Centro 
Cambiario el Amanecer, S.A. de C.V., 13) Centro Cambiario Balbuena, S.A. de C.V., 14) Transmisor de Dinero TF Remittance, 15) Transmisor de Dinero Waldo’s Transfer, and 16) Sam Asset Management, Sociedad 
Operadora de Fondos de Inversión. Also, the specialized revision to Bansefi was canceled, which was replaced by two special visits to Vector Casa de Bolsa y Banco Base.

7  Visits carried out in accordance with the conditions provided for in Article 8 of the Supervision Regulations.
8  Visits carried out in accordance with the terms provided for in Article 9 of the Supervision Regulations.
9  It refers to the visits made by the General Directorate of Investigation Visits.
10  The 79 specialized visits do not include twelve regular inspection visits scheduled for AML/CTF matters, since they were considered within the 60 inspection visits that are detailed in the column “Only regarding AML/CTF”.
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Annex C. Observations, recommendations, and corrective measures
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Entities supervised in a comprehensive manner 5,737 1,012 4,607 414 153 943 6,151 1,165 5,550

Holding companies of financial groups 7 2 10 0 0 0 7 2 10

IBMs 1,383 380 1,337 108 64 105 1,491 444 1,442

Development banks and promotion entities 176 94 164 5 2 0 181 96 164

SOFOM ERs 256 120 192 23 9 92 279 129 284

OAACs 224 3 148 13 3 59 237 6 207

Credit unions 715 84 573 70 24 436 785 108 1,009

SOCAPs 1,438 82 1,243 27 10 24 1,465 92 1,267

SOFIPOs 438 79 326 37 9 31 475 88 357

Other entities of the popular savings and loan sector 58 18 42 0 0 0 58 18 42

Brokerage firms 215 33 227 62 24 156 277 57 383

Investment funds 541 53 97 15 0 15 556 53 112

Securities rating agencies 13 3 14 0 0 0 13 3 14

Issuers 0 0 0 0 0 0 0 0 0

Securities and derivative exchanges 26 3 12 0 0 0 26 3 12

Central counterparties 18 0 27 0 0 0 18 0 27

Institutions for the deposit of securities 10 2 10 0 0 0 10 2 10

Other participants in the securities and derivatives market 39 5 41 0 0 0 39 5 41

Participants in relevant payment system networks 100 8 99 0 0 0 100 8 99

SICs 7 12 18 0 0 0 7 12 18

Investment advisors 43 19 22 54 8 25 97 27 47

Other supervised entities 30 12 5 0 0 0 30 12 5

Entities subject only to supervision on AML/CTF N/A N/A N/A 14,236 26,850 662 14,236 26,850 662

SOFOM ENRs N/A N/A N/A 5,073 16,674 259 5,073 16,674 259

Currency exchange offices N/A N/A N/A 8,046 9,586 322 8,046 9,586 322

Money transfer companies N/A N/A N/A 1,117 590 81 1,117 590 81

Total 5,737 1,012 4,607 14,650 27,003 1,605 20,387 28,015 6,212

Notes:
This includes observations, recommendations, and corrective actions derived from prudential supervision actions, as well as those carried out regarding operational and technological risk, behavior of market
participants, participants in payment system networks, and revisions to regulatory reports delivered by the supervised entities.
N/A= Does not apply.

Total observations, recommendations, and corrective actions issued from January to December 2017
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Annex D. New financial entities, registrations, and recognitions

N.º ENTITY DETAILS

IBMS SECTOR

1. Banco KEB Hana México, SA

Authorized in September 2017. In its corporate purpose, it considers the realization of all operations and services 
that are allowed to banking institutions. Its target market is focused on supporting economic and financial relations 
between Mexico and South Korea, by building a bridge that facilitates a better interaction between companies and 
people of both countries. It directs its efforts to the central zone of the country, as well as to the states with 
activities related to the automotive, steel, and house appliances sectors.

INVESTMENT FUND SERVICES SECTOR

1. Akaan Transamerica, SA, Sociedad 
Operadora de Fondos de Inversión

It was authorized in January 2017. In its corporate purpose, it considers the realization of all the activities allowed 
to Investment Management Companies. Its target market consists of domestic and foreign clients with significant 
purchasing power.

2.
GAF Operadora, SA de CV, Sociedad 
Operadora Limitada de Fondos de 
Inversión

It was authorized in May 2017, through the transformation of the regime of Valuadora GAF, from investment 
fund shares rating company to a limited operating company of investment funds. In its corporate purpose, it 
considers the provision of administrative services to investment funds, as well as shares valuation services and 
investment fund accounting. Its target market is focused on investment management companies and retirement 
funds managers.

3. GAF Fondos, SA de CV It was authorized in March 2017, to manage an electronic mechanism for disclosing information on investment 
funds.

4. MEI Fondos, SA de CV It was authorized in March 2017, to manage an electronic mechanism for trading investment fund shares.

SOFIPOS SECTOR

1. Grupo Regional de Negocios, SA de 
CV, SFP

It was authorized in December 2017, with a level of operations I. Its main activity is to grant financing to individuals 
and corporations whose activity is the production, collection, and distribution of goods and services of the 
agricultural, forestry, and fishing sectors, as well as agro-industry and other activities that take place in rural 
areas, offering services of deposit-taking to agricultural producers and microentrepreneurs of the state of Sonora.

SOCAPS SECTOR

1. Caja Solidaria Ten Apatz Tzotzob, 
SC de AP de RL de CV Authorizations to continue carrying out savings and loan operations.

2. Cooperativa Nueva Atemajac del 
Valle, SC de AP de RL de CV Authorizations to continue carrying out savings and loan operations.

3.
Fondo Solidario del Frente 
Democrático Campesino, SC de AP 
de RL de CV

Authorizations to continue carrying out savings and loan operations.

4. Caja Solidaria San Dionisio 
Ocotepec, SC de AP de RL de CV Authorizations to continue carrying out savings and loan operations.

5. Caja Popular Arboledas, SC de AP 
de RL de CV Authorizations to continue carrying out savings and loan operations.

REGISTRATION OF CURRENCY EXCHANGE CENTERS AND MONEY TRANSFER COMPANIES

1. Currency exchange centers 71 registrations and 745 renewals

2. Money transfer companies 12 registrations and 20 renewals



157

REGISTRATION OF INVESTMENT ADVISORS

Legal persons
1. Private Capital Management, Asesor Independiente, SAPI de CV

2. EQQUS, SC Independiente

3. Invest, Inversion y Estrategia, SC, Asesor en Inversión Independiente

4. Lafirma Capital, SAPI de CV, Asesor en Inversiones Independiente

5. Virtus Family Office, SA de CV, Asesor en Inversiones Independiente

6. Asesoría Creativa Patrimonial Asesores Independientes, SA de CV

7. Ceberk Financial, SA de CV, Asesor Financiero Independiente

8. Blackrock Mexico, SA de CV, Asesor en Inversiones Independiente

9. Edupa Asesores en Inversión Independiente, SA de C.V

10. Quant Dynamics Asesor Independiente, SAPI de CV

11. Villa Velazquez Zuloaga, SC Asesores en Inversiones Independientes

12. Corporativo Aama Independiente, SAPI de CV

13. Intrust Asset Management Iam Asesores en Inversiones Independientes, SA de CV

14. Vs Asset Management Asesor en Inversiones Independiente, SA de CV

15. Mvp Inversores, SAPI de CV, Asesor en Inversiones

16. Promecap Asesores Patrimoniales, SA de CV

17. Actinver Tracs, SA de CV

Natural persons
1. Aquiles Román Toledo Figueroa

2. Jaime del Valle Morales

3. Gustavo Trejo Villalpando

4. Johnathan Gahona Orihuela

5. Carlos Ignacio Contreras Domínguez

6. José Francisco Ramírez Arias

7. Claudia Eleonora Medina Ruiz

8. Isaac Shamah Chattaj

RECOGNITIONS OF FOREIGN COMPANIES THAT PERFORM OPERATIONS SIMILAR OR EQUIVALENT TO THOSE OF THE COMPANIES THAT 
MANAGE SYSTEMS TO FACILITATE OPERATIONS WITH SECURITIES

1. tpSEF INC.

2. Tullett Prebon Americas Corp.

3. Enlace New York, Inc.
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Annex E. Corporate restructurings

N.º ENTITY DETAILS

IBMs

1. Banco JP Morgan y CI Banco

Authorizations: 1) The demerger of Banco JP Morgan, which transmitted to the split company Transición JPCI part 
of its assets, liabilities, and stockholder equity, as well as the operations corresponding to the 24 trusts that were 
excluded from the merger of The Bank of New York Mellon, with CI Banco, 2) the transfer of all Transición JPCI shares, 
in favor of CI Banco, and 3) the merger of CI Banco as a surviving company with JPCI Transition, as a merged company.

2. Banco S3 México
The transfer of Series “F” shares by Banco Santander, SA (foreign financial entity) was authorized, which represent 
99.99% of the capital stock of Banco S3 México, as well as the acquisition of these shares by Santander Securities 
Services, Sociedad Anónima Unipersonal (SAU).

3. CI Banco The indirect share purchase of more than 5.0% and more than 20% of the capital stock of this credit institution 
was authorized for various natural and legal persons.

4. Banco Santander México

A corporate restructuring was carried out, which consisted in the merger of Banco Santander México, as a surviving 
company, with its holding company, as merged, in order to have a bank with capital stock in the stock market 
(float). A new holding company was incorporated immediately, which maintains its participation in the financial 
entities of that group.

5. Banco del Bajío

It was stated that there is no objection for Mr. Salvador Oñate Ascencio to directly maintain more than 20.0% of 
the Series “O” shares, representative of the capital stock of this institution.
The foregoing, due to the reversal of the irrevocable control trust and the modification of the shareholding 
structure of the institution.

6. Banco Regional de Monterrey

Banregio Grupo Financiero was authorized to directly acquire more than 20.0% of the shares representing the 
capital stock of this institution, and Corporación GFREGIO to indirectly acquire more than 20.0% of the shares 
representing the capital stock.
The foregoing, due to a corporate restructuring within the financial group.

7. Investa Bank
Grupo Ejja was authorized to indirectly acquire more than 20.0% of the shares representing the capital stock of 
this institution, and Mr. Enrique Vilatela Riba was authorized to indirectly acquire more than 5.0% of the shares 
representing the capital stock.

8. Banco Ve por Más Banco Santander (Spain) was authorized to indirectly acquire, through Banco Popular Español, 24.99% of the 
shares representing the capital stock of this entity.

9. Banco Monex
The demerger of this institution was authorized in order to transfer part of its assets and capital to a newly created 
company, with the purpose of disincorporating the international business in which said entity and Monex Negocios 
Internacionales participated.

10. Banco Inmobiliario Mexicano Mr. Jacobo Justino Hirschhorn was authorized to directly acquire more than 20.0% of the shares representing the 
capital stock of this entity, owned by NAIV, legal entity shareholder.

FINANCIAL GROUPS

1. GF Santander México

A favorable opinion was issued to the SHCP for the incorporation of Santander Inclusión Financiera, SA de CV, 
SOFOM ER, due to the investment of Banco Santander (Mexico) in that company, as well as for the modification of 
the second article of the corporate bylaws of GF Santander and the Single Liability Agreement.
A favorable opinion was issued regarding the corporate restructuring that consisted in the merger of Banco 
Santander México, as a surviving company, with its holding company, as merged, in order to have a bank with 
capital stock in the stock market (float). A new holding company was incorporated immediately, which maintains 
its participation in the financial entities of this financial group.

2. Monex Grupo Financiero

A favorable opinion was issued to the SHCP for this financial group to demerger, contributing part of its assets and 
capital as a block to a newly created company, in order to disincorporate the international business in which the 
financial group participated through Banco Monex and Monex Negocios Internacionales.
Also, with the opinion of the CNBV, the SHCP authorized the indirect investment through Banco Monex in CLS 
Group Holdings, AG.
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N.º ENTIDAD DETALLE

3. Banregio Grupo Financiero

A favorable opinion was issued to the SHCP regarding the restructuring process of this financial group, which 
considered the authorization and approval for:
1) The investment of Banregio GF in Subcontroladora Banregio Grupo Financiero, a company to which all the 
shares representative of the capital stock of the financial entities that are part of said financial group would be 
transmitted.
2) The merger of Banregio GF, as disappearing company, with Corporación GFREGIO, as surviving company and 
which would adopt the SAB regime.
3) The organization of Subcontroladora Banregio Grupo Financiero as a new holding company under the name of 
Banregio Grupo Financiero, as well as its incorporation and operation as a financial group, comprising the financial 
entities that Banregio GF used to include.
4) The acquisition of direct control by Corporación GFREGIO of the capital stock of Banregio Grupo Financiero.
5) The acquisition of more than 5.0% of the paid capital stock of Banregio Grupo Financiero by various persons.
6) The investment of Banregio Grupo Financiero in securities representing the capital stock of Banregio Services 
and Inmobiliaria Banregio.
7) The corporate bylaws of Banregio Grupo Financiero.
8) The celebration of the Single Liability Agreement.

4. Grupo Financiero Ve por Más A favorable opinion was issued to the SHCP for the indirect acquisition of more than 20.0% of the capital stock of 
this financial group by Banco Santander (Spain) through Banco Popular Español.

5. Grupo Financiero Interacciones A favorable opinion was issued to the SHCP for the decrease in the investment that this financial group had in 
Servicios Corporativos Interacciones.

BROKERAGE FIRMS

1. Bursamétrica Casa de Bolsa (antes 
Dumbarton Securities México)

A management and investment trust, incorporated as Banco Invex, was authorized to indirectly acquire 99.99% of 
the shares representing the capital stock of this brokerage firm, and various natural persons were authorized to 
indirectly acquire 5.0% or more of the shares representing the capital stock.

2. Casa de Bolsa Ve por Más Banco Santander (Spain) was authorized to acquire indirectly, through Banco Popular Español, 24.99% of the 
shares representing the capital stock of this entity.

3. Merrill Lynch

Several acts were noted, including, among others, regime changes and mechanisms for the reduction of the 
aforementioned shareholding structure.
The above, due to a process of corporate reorganization at the international level, aimed at simplifying the indirect 
shareholding structure of this brokerage firm.

INVESTMENT MANAGEMENT COMPANIES

1. SAM Asset Management
SAM UK Investment Holding Limited (current indirect shareholder of SAM Asset Management) was authorized 
to indirectly acquire 50.0% of the shares representing the capital stock of this operating company and, as a 
consequence, the indirect control thereof, by participating indirectly with 99.9% of the capital stock of said entity.

2. Impulsora de Fondos Telecomunicaciones Holding Mx was authorized to acquire three Series "A" shares, representative of the capital 
stock of this operating company.

3. Operadora Banregio

Banregio Grupo Financiero was authorized to directly acquire more than 20.0% of the shares representing the 
capital stock of that entity, and Corporación GFREGIO to indirectly acquire more than 20.0% of the shares 
representing the capital stock.
The foregoing, as part of a corporate restructuring within the financial group.

4. Operadora de Fondos de Inversión 
Ve por Más

Banco Santander (Spain) was authorized to acquire indirectly, through Banco Popular Español, 24.99% of the 
shares representing the capital stock of that entity.

SOFIPOs

1. Fincomún, Servicios Financieros 
Comunitarios, SA de CV, SFP An additional transaction consisting in the issuance of subordinated bonds was authorized.

2. Opciones Empresariales del 
Noreste, SA de CV, SFP The change in the level of operations was authorized.
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CREDIT UNIONS
1. Credinor Unión de Crédito, SA de CV The change in the level of operations was authorized.

INVERSIONES DE CAPITAL EN ENTIDADES FINANCIERAS DEL EXTERIOR

1. Banco Monex

Banco Monex was authorized to invest directly in securities representing the capital stock of CLS Group Holdings, 
AG, up to the sum of £2,092,785 GBP.
This investment was made only as a requirement to become a liquidating member of CLS Bank International, NA, 
of which it will be an investor, shareholder, and exclusive participant. The foregoing excludes the direct and indirect 
subsidiaries of CLS Group Holdings, AG.

2. Vector Casa de Bolsa The investment in a Peruvian service company was noted.

Annex F. Reforms to corporate bylaws

COMMERCIAL BANKS

Name
Approval of corporate bylaws and reforms

Capital stock Legal Name Regime Administration Others

Banco Actinver 1

Banco Ahorro Famsa 7

Banco del Bajío 1 1

Banco Inmobiliario Mexicano 2

Banco Mifel 1

Banco PagaTodo 1

Bankaool 3

Bancrea 1

BBVA Bancomer 1

HSBC 1

Intercam Banco 1

Scotiabank Inverlat 1

UBS Bank México 1

Banco Base 1

Sabadell 2

Banco Autofin México 1

Bank of Tokyo-Mitsubishi 1 1

Banco Compartamos 1

Banco Finterra 1

Banco Multiva 1

Banco S3 México 1

Bank of America 1

Industrial and Commercial Bank of China México 1 1

Banco Santander 1

Total (37 reforms) 32 1 1 1 2
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BROKERAGE FIRMS

Name
Approval of corporate bylaws and reforms

Capital stock Corporate 
Address Administration Others

Grupo Bursátil Mexicano 1

Goldman Sachs 1

J.P. Morgan 1

Masari 1

Morgan Stanley 1

UBS Casa de Bolsa 1

Casa de Bolsa BBVA Bancomer 1

Bursamétrica Casa de Bolsa (formerly Dumbarton Securities México) 1

Total (8 reforms) 5 2 1

SOFIPOs

Name
Approval of corporate bylaws and reforms

Capital stock Corporate 
Address Administration Corrective 

Measures

Akala, SA de CV, SFP 1

Batoamigo, SA de CV, SFP 1 1

Caja de La Sierra Gorda, SA de CV, SFP 1

Capital Activo, SA de CV, SFP 1

Comercializadora Financiera de Automotores, SA de CV, SFP 1

Consejo de Asistencia al Microemprendedor, SA de CV, SFP 1

Financiera Auxi, SA de CV, SFP 1

Financiera Mexicana para el Desarrollo Rural, SA de CV, SFP 1 1

Financiera Planfía, SA de CV, SFP 1

Financiera Sofitab, SA de CV, SFP 1

Financiera Súmate, SA de CV, SFP 1

Financiera Sustentable de México, SA de CV, SFP 1

Financiera Tamazula, SA de CV, SFP 1 1

Fincomún, Servicios Financieros Comunitarios, SA de CV, SFP 1 1

Ictineo Capital, SA de CV, SFP 1

J.P. Sofiexpress, SA de CV, SFP 1

Ku-Bo Financiero, SA de CV, SFP 1 1

La Perseverancia del Valle de Tehuacán, SA de CV, SFP 1

Libertad Servicios Financieros, SA de CV, SFP 1 1

Mascaja, SA de CV, SFP 1

Multiplica México, SA de CV, SFP 1

Opciones Empresariales del Noreste, SA de CV, SFP 1 1

Operaciones De Tu lado, SA de CV, SFP 1

Paso Seguro Creando Futuro, SA de CV, SFP 1



162

Proyecto Coincidir, SA de CV, SFP 1

Servicios Financieros Alternativos, SA de CV, SFP 1

SFP Porvenir, SA de CV, SFP 1

Sociedad de Ahorro y Crédito La Paz, SA de CV, SFP 2 1

Sociedad de Alternativas Económicas, SA de CV, SFP 1

Sociedad Financiera de Crédito Popular Nacional, SA de CV, SFP 1 1

Te Creemos, SA de CV, SFP 1

Unagra, SA de CV, SFP 1 1

Únete Financiera de Allende, SA de CV, SFP 1

Total (44 reforms) 8 1 4 31

SOCAPs

Name
Approval of corporate bylaws and reforms

Nominal value Corporate 
Address Administration Comprehensive 

reform

Caja Buenos Aires, SC de AP de RL de CV 1

Caja Cerro de La Silla, SC de AP de RL de CV 1

Caja La Sagrada Familia, SC de AP de RL de CV 1

Caja Popular Arboledas, SC de AP de RL de CV 1

Caja Popular Juventino Rosas, SC de AP de RL de CV 1

Caja Popular Lagunillas, SC de AP de RL de CV 1

Caja Popular León Franco de Río Verde, SC de AP de RL de CV 1

Caja Popular Los Reyes, SC de AP de RL de CV 1

Caja Popular Purépero, SC de AP de RL de CV 1

Caja Popular Sahuayo, SC de AP de RL de CV 1

Caja Popular San Pablo, SC de AP de RL de CV 1

Caja Popular Sta. Margarita Ma. Alacoque, SC de AP de RL de CV 1

Caja Popular Tamazula, SC de AP de RL de CV 1

Caja Popular Tata Vasco, SC de AP de RL de CV 1

Caja Popular Tomatlán, SC de AP de RL de CV 1

Caja Soldaria Ten Apatz Tzobtzob, SC de AP de RL de CV 1

Caja Solidaria Kafen Tomin, SC de AP de RL de CV 1

Caja Solidaria Minatitlán, SC de AP de RL de CV 1

Caja Solidaria San Dionisio Ocotepec, SC de AP de RL de CV 1

Caja Solidaria Tecolotlán, SC de AP de RL de CV 1

Caja Solidaria Tecuala, SC de AP de RL de CV 1

FINAGAM, SC de AP de RL de CV 1

Jesús María Montaño, SC de AP de RL de CV 1

La Caja Solidaria de Teocaltiche, SC de AP de RL de CV 1

Unidos por el Progreso de Sayula, SC de AP de RL de CV 1

Total (25 reforms) 2 0 0 23

Name Capital stock Corporate 
Address Administration Corrective 

Measures
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CREDIT UNIONS

Name
Approval of corporate bylaws and reforms

Capital stock Comprehensive 
reform Administration Preference 

shares

UCB Impulsa Unión de Crédito, SA de CV 1

Unión de Crédito Agropecuario e Industrial del Valle del Yaqui, SA de CV 1

Unión de Crédito Concreces, SA de CV 1

Unión de Crédito de Comercio, Servicios y Turismo de Chiapas, SA de CV 1

Unión de Crédito de la Industria Litográfica, SA de CV 1

Unión de Crédito de la Provincia Mexicana, SA de CV 1

Unión de Crédito del Soconusco, SA de CV 1

Unión de Crédito Ganaderos del Norte, SA de CV 1

Unión de Crédito Integral, SA de CV 2

Unión de Crédito Esphera, SA de CV 1

Unión de Crédito Ganadero de Tabasco, SA de CV 1

Unión de Crédito Santa Fe, SA de CV 1

Total (13 reforms) 10 2 0 1

FEDERATIONS

Name Approval of corporate bylaws and internal regulations
Federación Fortaleza Social, AC 1

INVESTMENT FUND OPERATORS, DISTRIBUTING COMPANIES OF INVESTMENT FUNDS’ SHARES,  APPRAISING COMPANIES FOR 
INVESTMENT FUNDS SHARES, SECURITIES RATING AGENCIES, AND SERVICE COMPANIES

Sector Entity
Approval of corporate bylaws and reforms

Capital stock Regime Legal Name Administration Others

Investment fund 
operators

GBM Administradora de 
Activos 1

Sura Investment 
Management 1

Finamex Inversiones 1

Operadora Mifel 1

Distributors of 
investment fund shares O’Rourke & Asosiados 1

Appraising companies for 
investment funds shares Valuadora GAF 1

Securities rating agencies S&P 1

Service companies
Cecoban 1

Beeva Tec 1

Total (9 reforms) 3 1 1 1 3
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Annex G. Operational and legal aspects

OPERATING MODELS

Sector Entity New commission agents Correspondents with extension of the 
purpose of the commissions

IBMs

Banco Invex 1

Banorte 3 2

BBVA Bancomer 1 1

Investa Bank 1

American Express Bank México 1

Banco Ahorro Famsa 1

Banco del Bajío 1

Banamex 3

Santander 2

Banco Azteca 1

Development banks Bansefi 1

SOFIPOs

Libertad Servicios Financieros 1

Opciones Empresariales del Noreste 1

Sociedad de Ahorro y Crédito La Paz 1

SOCAPs Caja Real del Potosí 1

SOFOM ERs Sociedad Financiera Inbursa 6

TOTAL 25 4

SELF-CORRECTING PROGRAMS (AUTHORIZED)

SECTOR ENTITY NUMBER

IBMs

Sabadell 1

Interacciones 3

BBVA Bancomer 1

Brokerage 
firms

Interacciones Casa de Bolsa 1

Investment 
funds

Principal Fondos 1

Impulsora de Fondos Banamex 1

Old Mutual 1

Profuturo GNP Fondos 1

SOFIPOs Fincomún, Servicios Financieros 
Comunitarios 1

SELF-CORRECTING PROGRAMS (UNFOUNDED)

SECTOR ENTITY NUMBER

IBMs

Banco Inmobiliario 1

HSBC 1

Banca Afirme 1

Development banks Sociedad Hipotecaria Federal 1

Brokerage firms Punto Casa de Bolsa 1

Securities rating 
agencies

S&P 1

Credit unions Unión de Crédito San Marcos 1

SELF-CORRECTION PROGRAMS (NOT PRESENTED)T

SECTOR ENTITY NUMBER

Investment funds Valuadora GAF 1
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OPINIONS TO THE SHCP OF STOCK EXCHANGES, IBMS, AND FINANCIAL GROUPS

No. ENTITY TOPIC OF THE STATUTORY REFORM

1. Bolsa Institucional de Valores A favorable opinion was issued to the SHCP to grant the concession for the organization and operation of a 
stock exchange to be called Bolsa Institucional de Valores, SA de CV.

2. Scotiabank Inverlat Authorized to receive shares of another financial institution as collateral.

3. Grupo Financiero Mifel A favorable opinion was issued for share reclassification, capital increase, and conversion to a SAP.

4. Grupo Financiero Scotiabank A favorable opinion was issued to update the form to publish calls for assemblies.

5. Grupo Financiero Inbursa A favorable opinion was issued for the reform of the bylaws of a service provider.

6. Grupo Financiero Inbursa A favorable opinion was issued for the reform of the bylaws of a service provider.

CAPITAL INVESTMENTS

INVESTOR ENTITY RECEIVING ENTITY

SECTOR NAME NAME ACTIVITY

IBMs

Banco Inbursa Operadora de Pagos Móviles Services

Bancrea Arrendadora Bancrea SOFOM

BBVA Bancomer BBVA D&A México Services

Banamex Operadora de Pagos Móviles Services

Banco Shinhan Cecoban Services

Mizuho Cecoban Services

Stock market Interacciones CB Interacciones Sociedad Operadora de
Fondos de Inversión

Investment fund operating 
company

CAPITAL DIVESTITURES

INVESTOR ENTITY RECEIVING ENTITY

SECTOR NAME NAME ACTIVITY

IBMs

BBVA Bancomer Unidad de Avalúos México Services

Banorte Derivados Banorte Services

Banamex Travelers Auto Leasing LLC New long-term projects

Banco Multiva Savella Empresarial, SA de CV Services

Brokerage firms Casa de Bolsa Banorte Ixe Derivados Banorte Services

INCREASE IN CAPITAL INVESTMENTS

INVESTOR ENTITY RECEIVING ENTITY

SECTOR NAME NAME ACTIVITY

IBMs Banco Azteca Aerotaxis Metropolitano Services
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No. ENTITY TOPIC OF THE STATUTORY REFORM

7. Grupo Financiero Santander

A favorable opinion was issued for the incorporation of Santander Inclusión Financiera to the financial group, due 
to Banco Santander México’s investment in the capital stock of said company.
A favorable opinion was issued for the modification to the corporate bylaws of the financial group and the Single 
Liability Agreement.

8. Grupo Financiero Banamex A favorable opinion was issued for the statutory modification due to the change of name of the financial 
group.

9. Grupo Financiero Multiva A favorable opinion was issued for the investment in the capital stock of Lukelano Servicios.

10. Grupo Financiero Santander

A favorable opinion was issued for the merger of Grupo Financiero Santander with Banco Santander México, 
in order to keep the latter as issuer company.
A favorable opinion was issued for the organization of a new financial group.
A favorable opinion was issued for the project of corporate bylaws of the new holding company and for the 
Single Liability Agreement subscribed by it with the financial entities that this group would comprise.

OPINIONS TO THE SHCP OF BONDED WAREHOUSES

No. ENTITY TOPIC

1. Almacenadora Regional 
Mexicana

Opinion was given on the references regarding natural and legal persons who are shareholders of the 
company.

2. Argo Almacenadora Opinion was given on the increase in shareholding.

3. Almacenadora Interamericana Opinion was given on the increase of its capital.

OPINIONS TO THE SHCP ON CURRENCY EXCHANGE OFFICES

No. ENTITY TOPIC

1. B y B Casa de Cambio Opinion was given on share acquisition.

2. Order Express Casa de Cambio Opinion was given on statutory reform.

3. Imperial Casa de Cambio Opinion was given on the increase of its capital stock.

4. Casa de Cambio Tíber Opinion was given on statutory reform.

5. Divisas San Jorge Casa de 
Cambio Opinion was given on share acquisition.

6. Prodira Casa de Cambio

Opinion was given on statutory reform.

Opinion was given on the increase of its capital stock.

Opinion was given on statutory reform.

OPINIONS TO THE SHCP ON DERIVATIVES MARKET

No. ENTITY TOPIC

1. Asigna, Compensación y 
Liquidación

Opinion was given on the authorization to modify general hiring conditions.

Opinion was given on the calculation of minimum initial contributions.

Opinion was given on the calculation of minimum initial contributions.
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No. ENTIDAD TEMA DE LA REFORMA ESTATUTARIA

OTHER AUTHORIZATIONS TO FINANCIAL GROUPS

ENTITY DETAILS

Intercam Grupo Financiero Various committees were authorized to carry out all the functions entrusted to the committees of their 
member entities, in terms of the LRAF.

Grupo Financiero Base Various committees were authorized to carry out all the functions entrusted to the committees of their 
member entities, in terms of the LRAF.

OTHER AUTHORIZATIONS TO INSTITUTIONS FOR THE DEPOSIT OF SECURITIES

ENTITY DETAILS

S.D. Indeval The modification to the custody agreement between this institution and Deutsche Bank AG New York was 
authorized, as well as three amendments to its internal regulations.

OTHER AUTHORIZATIONS TO CREDIT UNIONS

ENTITY DETAILS

Unión de Crédito de la Provincia 
Mexicana, SA de CV The capital restoration plan was authorized.

Unión de Crédito Esphera, SA de CV
Credit transactions exceeding the legal limits were authorized.

Credit transactions exceeding the legal limits were authorized.

Unión de Crédito Industrial y 
Agropecuario de la Laguna, SA de CV

Credit transactions exceeding the legal limits were authorized.

Credit transactions exceeding the legal limits were authorized.

Unión de Crédito Concreces, SA de CV The issuance of preferred shares was authorized.

2. BBVA Bancomer (liquidator 
partner)

Opinion was given on modifications to policy and procedures manuals.

Opinion was given on the modification to the general plan of operation.

3. Banco Santander (liquidator 
partner)

Opinion was given on modifications to policy and procedures manuals.

Opinion was given on modifications to policy and procedures manuals.

Opinion was given on modifications to policy and procedures manuals.

Opinion was given on modifications to policy and procedures manuals.

4. Banco J.P. Morgan (liquidator 
partner) Opinion was given on modifications to policy and procedures manuals.

5. MexDer, Mercado Mexicano de 
Derivados

Opinion was given on the authorization to modify general hiring conditions.

Opinion was given on the authorization to modify general hiring conditions.

6. Actinver, Casa de Bolsa 
(liquidator partner) Opinion was given on modifications to policy and procedures manuals.
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CONTINGENCY PLANS

APPROVED NOT PRESENTED

Bancomer Credit Suisse Banco Santander Deutsche Bank

Banorte Banco Ve por Más CI Banco Bankaool

Investa Bank Banca Mifel Bansí Bancrea

ABC Capital Banco Actinver Banco Finterra UBS Bank

Banco Ahorro Famsa Banco Autofin México Banco Azteca Bancoppel

Intercam Banco Banco Base Banco Multiva Consubanco

Banco Interacciones Inbursa Banca Afirme

Banco Regional de Monterrey Banco Inmobiliario Mexicano Banco Compartamos

Volkswagen Bank Banco Invex Bank of America

Banco del Bajío Sabadell Banco J.P. Morgan

Barclays Bank Bank of Tokyo-Mitsubishi Banco Forjadores

Banco Pagatodo HSBC Fundación Dondé

American Express Bank (México) Scotiabank ICBC

Banco Monex Banamex

APPOINTMENTS OF REPRESENTATIVES OF REPRESENTATIVE OFFICES

SECTOR ENTITY

Representative offices

Banco Do Brasil

Kreditanstalt für Wiederaufbau

BNP Paribas

Abanca

Bac Florida Bank

REVOCATIONS AT THE REQUEST OF THE PARTY

FINANCIAL ENTITY OFFICIAL LETTER

SECTOR NAME NUMBER DATE

Representative offices

Banc Hapoalim 310-14435/2017 February 7th, 2017

Standard Chartered 310-14438/2017 April 4th, 2017

Banco Latinoamericano de Comercio Exterior 310-14439/2017 April 5th, 2017

Helm Bank USA 310-14440/2017 April 5th, 2017

UBS AG 310-14442/2017 May 20th, 2017

Distributing companies of 
investment funds’ shares Profuturo GNP Fondos 312-1/16939/2017 October 5th, 2017

AUTHORIZATIONS RENDERED INEFFECTIVE

FINANCIAL ENTITY OFFICIAL LETTER

SECTOR NAME NUMBER DATE

Electronic mechanisms for trading 
investment fund shares MEI Fondos 312-3/16916/2017 September 7th, 2017
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COMPANIES THAT CARRIED OUT TAKEOVER BIDS (OPA)

COMPANY DESCRIPTION

Delta Air Lines Inc. There was an OPA on the shares representing the capital stock of Grupo Aeroméxico, SAB de CV.

Magenta Infraestructura, SL There was an OPA on the shares of OHL México, SAB de CV.

Gruma, SA de CV Shares representing the capital stock of Grupo Industrial Maseca, SAB de CV were offered for acquisition.

First Majestic Silver Corp. The OPA of their shares was carried out in order to execute their cancellation in the RNV.

Grupo Industrial Maseca, SAB de CV The OPA of their shares was carried out in order to execute their cancellation in the RNV.

TRUST CERTIFICATES

COMPANY DESCRIPTION

CKD

The initial public offering of 14 CKD issuances was made for an approximate total of $10.141 billion 
MXN; 53 capital calls of previously placed certificates for an approximate total amount of $31.638 
billion MXN; 3 subsequent public offerings for an approximate total of $981 million MXN and the 
placement of two additional series for $828 million MXN. 

Annex H. New issuances in the stock market

SHARES

PUBLIC OFFERING COMPANY APPROXIMATE AMOUNT OF PUBLIC OFFERINGS 
(MILLION MXN)

Global primary public offering
Becle, SAB de CV $18,635

Grupo Traxión, SAB de CV $4,543

Global mixed public offering
Banco del Bajío, SAB, IBM $8,791

GMéxico Transportes, SAB de CV $19,000

Public offering of SPAC Vista Oil & Gas, SAB de CV $11,689

Subsequent public offering
Grupo Cementos de Chihuahua, SAB de CV $4,916

RLH Properties, SAB de CV $2,414

Total $69,988

FIBRAS REAL ESTATE CERTIFICATES

PUBLIC OFFERING ISSUING TRUSTEE ADMINISTRATOR
APPROXIMATE AMOUNT 

OF PUBLIC OFFERINGS 
(MILLION MXN)

Initial Public Offering Banco Actinver, SA, IBM, Grupo 
Financiero Actinver Proyectos Inmobiliarios Carne Mart, SA de CV $1,220

Subsequent public 
offering

CI Banco, SA, IBM PLA Administradora Industrial, S de RL de CV $5,552

Banco Invex, SA, IBM, Invex Grupo 
Financiero Fibra Mty, SAPI de CV $1,500

Deutsche Bank México, SA, IBM
Concentradora Fibra Hotelera Mexicana, SA de CV $4,600

Fibra Uno Administración, SA de CV $12,802

Total $25,674
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ISSUANCES OF OPTIONAL SECURITIES

INSTITUTION NUMBER OF ISSUANCES TOTAL AMOUNT 
(MILLION MXN)

BBVA Bancomer, SA, IBM, Grupo Financiero BBVA Bancomer 135 $11,224

Acciones y Valores Banamex, SA de CV, Casa de Bolsa, member of Grupo Financiero Banamex 87 $9,264

Scotia Inverlat Casa de Bolsa SA de CV, Grupo Financiero Scotiabank Inverlat 12 $263

Banco Santander (México), SA, IBM, Grupo Financiero Santander 5 $174

Actinver Casa de Bolsa, SA de CV, Grupo Financiero Actinver 4 $48

Vista Oil & Gas, SAB de CV* 1 $0

Total 244 $20,973

DEBT MARKET: BANKING STOCK CERTIFICATES

IBM NUMBER OF ISSUANCES TOTAL AMOUNT 
(MILLION MXN)

Banco Interacciones, SA, IBM, Grupo Financiero Interacciones 2 $3,822

BBVA Bancomer, SA, IBM, Grupo Financiero BBVA Bancomer 2 $7,000

Banco Actinver, SA, IBM, Grupo Financiero Actinver 1 $1,000

Banco Multiva, SA, IBM, Grupo Financiero Multiva 1 $1,500

Banco Inbursa, SA, IBM, Grupo Financiero Inbursa 1 $5,000

Consubanco, SA, IBM 2 $1,500

HSBC México, SA, IBM, Grupo Financiero HSBC 2 $5,000

Scotiabank Inverlat, SA, IBM, Grupo Financiero Scotiabank Inverlat 4 $13,225

Total 15 $38,047

STRUCTURED SECURITIES: STRUCTURED BANK BONDS

INSTITUTION NUMBER OF ISSUANCES TOTAL AMOUNT 
(MILLION MXN)

HSBC México, SA, IBM, Grupo Financiero HSBC 5 $163

Scotiabank Inverlat, SA, IBM, Grupo Financiero Scotiabank Inverlat 15 $1,302

BBVA Bancomer, SA, IBM, Grupo Financiero BBVA Bancomer 11 $3,035

Total 31 $4,500

STRUCTURED SECURITIES: STRUCTURED SECURITIES CERTIFICATES

INSTITUTION NUMBER OF ISSUANCES TOTAL AMOUNT 
(MILLION MXN)

SGFP México, S de RL de CV 3 $145

Banco Invex, SA, IBM, Invex Grupo Financiero (fiduciario) and Banco Mercantil del Norte, SA 
de CV (fideicomitente) 1 $50

Total 4 $195

*It was placed with a premium value of $0.00.
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DEBT MARKET: BANKING STOCK CERTIFICATES

DEVELOPMENT BANKS NUMBER OF ISSUANCES TOTAL AMOUNT 
(MILLION MXN)

Nacional Financiera, SNC, IBD 2 $10,000

Banco Nacional de Comercio Exterior, SNC, IBD 2 $7,000

Sociedad Hipotecaria Federal, SNC, IBD 2 $5,000

Banco Nacional de Obras y Servicios Públicos, SNC, IBD 2 $10,000

Total 8 $32,000

ISSUANCE OF DEBT

ISSUING TRUSTEE TRUSTOR TOTAL

Evercore Casa de Bolsa, SA de CV HSBC México, SA, Institución de Banca Múltiple, Grupo Financiero HSBC* $2,000

DEBT MARKET: OPERATIONS OF TRUST CERTIFICATES BACKED BY ASSETS

TRUSTEE ISSUANCES TYPE OF ASSET

Banco Invex, SA, IBM, Invex Grupo Financiero

30 Collection rights*
Accounts 

receivable**

Banco Nacional de México, SA, member of Grupo Financiero Banamex

CI Banco, SA, IBM

Deutsche Bank México, SA IBM

Total $27,909 $6,380

DEBT MARKET: TRUST CERTIFICATES BACKED BY ASSETS

TRUSTEE TRUSTOR TYPE OF ASSET ISSUANCES AMOUNT 
(MILLION MXN)

Banco Actinver, SA, IBM, 
Grupo Financiero Actinver Fovissste

Collection rights of mortgage loans 
2 $10,000

Banco Invex, SA, IBM, Invex 
Grupo Financiero

Fovissste and Infonavit 1 $3,362

Corporación Mexicana de Inversiones 
de Capital, SA de CV

FAM (multiple contribution fund) 
contributions 3* $20,500

Total 6 $33,862

DEBT MARKET: TRUST CERTIFICATES WITHOUT CONSUTITUTING SECURITIES BACKED BY ASSETS, PLACED BY BANXICO

TRUSTEE TRUSTOR TYPE OF ASSET ISSUANCES AMOUNT 
(MILLION MXN)

Fondo Especial para 
Financiamientos 
Agropecuarios

SHCP
Public offering 8 $14,950

Without mediation of public offering 
(short or long term) 17 $25,232

Total 25 $40,182

*Additional placements to the one initially made in 2015.

*These include loan and lease contracts for movable and immovable assets. The first CB issuances in the credit union sector by Unión de Credito para la Contaduria Pública, SA de CV and Ficein Unión de 
Credito, SA de CV as trustees stand out, each with an amount of $400 million MXN.

**They include income from the provision of services and future cash flows from sales.

*Trustor of the simple credit rights entered into with the Federal Government (in which the Government of Mexico City acts as the final recipient of the loan and sole beneficiary of the resources).
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DEBT MARKET: TRUST CERTIFICATES WITHOUT CONSTITUTING SECURITIES BACKED BY ASSETS, PLACED BY TRUSTS

TRUSTOR ISSUANCES TOTAL AMOUNT 
(MILLION MXN)

Fibra Uno Administración, SC 2 $7,100

Concentradora Fibra Danhos, SA de CV 1 $2,500

Fibra shop Portafolios Inmobiliarios, SAPI de CV 2 $3,000

Actinver Casa de Bolsa, SA de CV, Grupo Financiero Actinver 2 $1,200

Concentradora Hipotecaria SAPI de CV 1 $900

Total 8 $14,700

Annex I. Sanctions

Number of fines, warnings, and disqualifications

* Includes: Distributing companies (comprehensive, referencing companies, of shares of investment companies); investment funds or companies (of capital, of limited purpose, of variable 
income, and on debt instruments); companies that operate funds or investment companies (of capital and on debt and equity instruments).

NOTE:
The commercial banking sector includes CI Banco with a total fine of $37,904,394.08, which can not be published yet due to a pending suspension.

Number of �nes and 
warnings

Sanction amoun
(MXN)

Amount of paid sanctions in
several �scal years
(MXN)

General total

Securities rating agencies

Development banks

SCAP auxiliary supervision fund

Financial Group's holding company

Popular savings and loan entities federation

Investment funds*

Representative of�ce

Investment advisors legal persons

Currency exchange of�ce

Bonded warehouse

Companies that manage systems to facilitate operations with securities

Money transfer company

Credit information bureau

Currency exchange center

External auditors

SOFOM ENR

SOFOM ER

Credit union

Legal person

Popular �nancing company

Issuers and BMV

Savings and loan cooperatives

Issuer (natural persons)

Natural person

Brokerage �rm

Commercial bank 255,320,694

516,771,297

93,404,075
39,979,133

22,408,261
19,586,382
17,691,863
16,956,903
11,172,520
8,844,863
6,645,936
5,768,336
4,215,783
3,789,586
2,760,815
2,652,108
1,431,400
1,071,424
852,081
730,400
619,538
476,043
184,550

14

122,158
73,040
13,405

102,120,538

170,659,671

9,809,843
2,004,736
20,116,392

10,486,959
1,325,872
4,357,400

4,425,781
2,823,242
1,975,410
538,995

1,614,163
1,538,117
1,777,472
1,145,120
663,633
426,139

473,437
2,758,397

121,260

23,136
133,629
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Annex J. List of international committees and working groups in which officials of the 
CNBV participated in 2017

COMMITTEE / GROUP

Basel Committee on Banking Supervision (BCBS)

1. Group of Governors and Heads of Supervision (GHOS)

2. BCBS

3. Supervision and Implementation Group  (SIG)

4 Working group on Stress Tests  (WGST)

5 Task Force on Financial Technology  (TFFT)

6 Market Working Group

Operational Resilience Group (ORG) - also reports to the PDG - in creation

7 Policy Development Group (PDG)

8 Quantitative Impact Study Working Group (QIS) (electronic follow-up)

9 Working Group on Capital (WGC)

10 Working Group on Liquidity (WGL) (electronic follow-up)

11 Accounting Experts Group (AEG)

12 Task Force on Sovereign Exposures (TFSE) (electronic follow-up)

13 Anti-Money Laundering Expert Group (AMLEG)

International Organization of Securities Commissions (IOSCO)

14 IOSCO Council

15 Finance and Audit Committee  (electronic follow-up)

16
Committee on Issuer Accounting, Audit and Disclosure (C1)

Accounting Sub-committee 
Disclosure Sub-committee 

17 Committee on Regulation of Secondary Markets (C2)

18 Committee on Regulation of Market Intermediaries (C3)

19 Committee on Enforcement and the Exchange of Information (C4) / Enhanced Multilateral Memorandum of Understanding (MoU) Monitoring 
Group

20 Committee on Investment Management (C5)

21 Committee on Credit Rating Agencies (C6)

22 Committee on Commodity Derivatives Markets (C7) / Task Force on OTC Derivatives Regulation (they will merge)

23 Committee on Retail Investors (C8)

24 Committee on Emerging Risks (CER)

25 IARC / COSRA

26 Growth and Emerging Markets Committee
Steering Committee

27 Market Conduct Task Force

28 Infrastructure Task Force

29 Compensation Experts Group (electronic follow-up)

30 World Federation of Exchanges (WFE) and IOSCO for SME Financing Task Force

Trans-sectoral groups (CPMI-IOSCO)

31 Permanent Policy Development Group

32 Steering Group



174

Financial Stability Board (FSB)

33 Committee on Supervisory and Regulatory Cooperation (SRC)

34 Group for the Analysis of Central Clearing Interdependencies (CCPs) (electronic follow-up)

35 Working Group on Governance Frameworks

36 Standing Committee on Standards Implementation (SCSI)

37 Compensation Monitoring Contact Group (CMCG)

38 Implementation Monitoring Network (IMN) (electronic follow-up)

Correspondent Banking Coordination Group (CBCG)

39 WS1 Data collection and analysis (electronic follow-up)

40 WS2 Clarification of regulatory expectations (electronic follow-up)

41 WS3 Development of the capacity of the national jurisdictions of the countries of origin of affected local banks (electronic follow-up)

42 WS4 Strengthening of due diligence tools by banking correspondents (electronic follow-up)

43 Regional Consultative Group of the Americas (RCGA) 

44 Shadow Banking in the Americas Working Group (electronic follow-up)

Alliance for Financial Inclusion (AFI)

45 Global Standards Proportionality Working Group (GSPWG)

46 SME Finance Working Group (SMEFWG)

47 Financial Inclusion Data Measuring Working Group (FIDMWG)

48 Financial Inclusion Strategy Peer Learning Group (FISPLG)

49 Digital Financial Services Working Group (DFSWG)

50 Consumer Empowerment and Market Conduct Working Group (CEMC)

51 Financial Inclusion Initiative for Latin America and the Caribbean (FILAC)

Financial Action Task Force (FATF-GAFI)

52 FATF plenary meeting

53 FATF-GAFILAT plenary meeting

Association of Supervisors of Banks of the Americas (ASBA)

54 Annual Assembly

55 Board of Directors (electronic follow-up)

56 Working Group: Deposit Insurance Schemes and Banking Resolution Framework ASBA-IADI International Association of Deposit Insurers 
(electronic follow-up)

57 Strategic Planning Working Group (electronic follow-up)

58 Statutory Review Working Group (electronic follow-up)

59 Working Group for the Identification of Gaps and Opportunities for Regulation and Conduct and Transparency in Financial Markets

International Accounting Standards Board (IASB)

60 Assessment Council of IFRS

Ibero-American Securities Market Institute (IIMV)

61 Authorities of the IIMV Board

North American Securities Administrators Association (NASAA)

62 Annual Conference

63 Committee on International Affairs (electronic follow-up)
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Colleges of Bank Crisis Supervision and Management

64 BBVA Bancomer 

65 Santander

66 Bank of NovaScotia

67 CitiGroup

68 HSBC

69 UBS (electronic follow-up)

70 CREDIT SUISSE (electronic follow-up)

Credit Rating Agencies Supervision Colleges (CRAS)

71 Standard & Poor’s; Moody’s (SEC - United States of America)
Fitch (European Securities and Markets Authority (ESMA)–European Union)

Pacific Alliance / Latin American Integrated Market (MILA)

72 Supervisors Meeting
Executive committee

73 Project Development Committee (electronic follow-up)

74 MILA Supervision Committee (electronic follow-up)

Organisation for Economic Co-operation and Development (OECD)

75 Regional Network for Latin America and the Caribbean of the International Financial Education Network (electronic follow-up)

76 Corporate Management Committee (electronic follow-up)
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GLOSSARY

ACRONYM NAME

AFI Alliance for Financial Inclusion

AGN Archivo General de la Nación (General Archive of the Nation)

AML/CTF Anti Money-Laundering / Counter Terrorism Financing

Bancomext Banco Nacional de Comercio Exterior (National Foreign Trade Bank)

Banjército Banco Nacional del Ejército, Fuerza Aérea y Armada (National Bank of the Army, Air Force, and Navy)

Banobras Banco Nacional de Obras y Servicios Públicos (National Bank for Public Works and Services)

Bansefi Banco del Ahorro Nacional y Servicios Financieros (National Savings and Financial Services Bank)

Banxico Banco de México (Bank of Mexico)

BCBS Basel Committee on Banking Supervision

billion MXN $1,000,000,000 Mexican Pesos

BIVA Bolsa Institucional de Valores, S.A. de C.V.

BMV Bolsa Mexicana de Valores (Mexican Stock Exchange)

BPS Base Points

CB Certificados bursátiles (Stock Certificates)

CBF Certificados bursátiles fiduciarios (Trust Certificates)

CBFI Certificados bursátiles fiduciarios inmobiliarios (Real-estate Trust Certificates)

CCL Coeficiente de cobertura de liquidez (Liquidity Coverage Ratio)

CCP Centro de Cómputo Principal (Main Computing Center)

CDMX Ciudad de México (Mexico City)

Cefer Calificación de Entidades Financieras con Enfoque de Riesgos (Risk Focused Rating of Financial Entities)

CEPCI Comité de Ética y de Prevención de Conflictos de Interés (Ethics and Conflicts of Interest Prevention Committee)

Cerpi Certificados bursátiles fiduciarios de proyectos de inversión (Trust Certificates for Investment Projects)

CESF Consejo de Estabilidad del Sistema Financiero (Stability Board of the Financial System)

Cinif Consejo Mexicano de Normas de Información Financiera (Mexican Board of Financial Reporting Standards)

CKD Certificados Bursátiles Fiduciarios de Desarrollo (Capital Development Certificates)

CNBV Comisión Nacional Bancaria y de Valores (National Banking and Securities Commission)

CNDH Comisión Nacional de los Derechos Humanos (Human Rights National Commission)

Conaif Consejo Nacional de Inclusión Financiera (National Council for Financial Inclusion)

Condusef Comisión Nacional para la Protección y Defensa de los Usuarios de Servicios Financieros (National Commission for the 
Protection of Users of Financial Services)

Consar Comisión Nacional del Sistema de Ahorro para el Retiro (National Retirement Savings System Commission)

COSRA Council of Securities Regulators of the Americas 

CUB Disposiciones generales aplicables a las instituciones de crédito (Circular Única de Bancos) (General provisions applicable to 
credit institutions)

CUCB Disposiciones generales aplicables a las casas de bolsa (Circular Única de Casas de Bolsa) (General provisions applicable to 
brokerage firms)

CUE Disposiciones de carácter general aplicables a las emisoras de valores y a otros participantes del mercado de valores (Circular 
Única de Emisoras) (General provisions applicable to issuers of securities and other securities market participants)

CUEACP

Disposiciones de carácter general aplicables a las entidades de ahorro y crédito popular, organismos de integración, 
sociedades financieras comunitarias y organismos de integración financiera rural, a que se refiere la Ley de Ahorro y Crédito 
Popular (Circular Única de Entidades de Ahorro y Crédito Popular) (General provisions applicable to popular savings and loan 
institutions, integration organizations, community financial companies, and rural financial integration organizations, referred to 
in the Law on Popular Savings and Loan)

CUFI Disposiciones de carácter general aplicables a los fondos de inversión y a las personas que les prestan servicios (Circular Única 
de Fondos de Inversión) (General provisions applicable to investment funds and their service providers)

CUIFE

Disposiciones de carácter general aplicables a los almacenes generales de depósito, casas de cambio, uniones de crédito y 
sociedades financieras de objeto múltiple reguladas (Circular Única de Intermediarios Financieros Especializados) (General 
provisions applicable to bonded warehouses, currency exchange offices, credit unions, and regulated multi-purpose financing 
companies)
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CUOEF Disposiciones de carácter general aplicables a los organismos de fomento y entidades de fomento (Circular Única de Organismos 
y Entidades de Fomento) (General provisions applicable to promotion bodies and promotion entities)

CUSOCAP Disposiciones de carácter general aplicables a las sociedades cooperativas de ahorro y préstamo (Circular Única de Sociedades 
Cooperativas de Ahorro y Préstamo) (General provisions applicable to savings and loan cooperatives)

DOF Diario Oficial de la Federación (Official Gazette of the Federation)

ECB European Central Bank

ECCO Encuesta de Clima y Cultura Organizacional (Institutional Culture and Work Environment Survey)

ENAFIN Encuesta Nacional de Financiamiento de las Empresas (National Survey of Enterprise Financing)

ENEF Estrategia Nacional de Educación Financiera (National Financial Education Strategy)

ENIF Encuesta Nacional de Inclusión Financiera (National Survey on Financial Inclusion)

EPRC/CT Estimaciones preventivas para riesgo crediticio/cartera total (Preventive estimates for credit risk / total portfolio)

ESC-EI Evaluación de la suficiencia de capital bajo escenarios internos (capital adequacy assessment under internal scenarios)

ESC-ES Evaluación de la suficiencia de capital bajo escenarios supervisores (capital adequacy assessment under supervisory scenarios)

ETF Exchange-traded fund

EU European Union

FATF Financial Action Task Force

Fibra E Fideicomiso de Inversión en Infraestructura y Energía (Infrastructure and Energy Investment Trust)

Fibras Fideicomisos de Infraestructura y Bienes Raíces (Infrastructure and Real Estate Trust Funds)

Fifomi Fideicomiso de Fomento Minero (Mining Development Trust)

Fincas Fondos de inversión de capitales (Capital Investment Funds)

Fintech Financial Technology

FIRA Fideicomisos Instituidos en relación a la Agricultura (Instituted Agricultural Funds)

FND Financiera Nacional de Desarrollo Agropecuario, Rural, Forestal y Pesquero (National Financing Company for Agricultural, Rural, 
Forestry, and Fisheries Development)

Focoop Fondo de Supervisión Auxiliar de Cooperativas de Ahorro y Crédito y de Protección a sus Ahorradores (Fund for the Auxiliary 
Supervision of Savings and Loan Cooperatives and for the Protection of its Savers)

Fonden Fondo Nacional de Desastres Naturales (National Fund for Natural Disasters)

Fovi Fondo de Operación y Financiamiento Bancario a la Vivienda (Operating and Bank Financing Fund for Housing)

Fovissste Fondo de la Vivienda del Instituto de Seguridad y Servicios Sociales de los Trabajadores del Estado (Housing Fund of the Institute 
of Social Security and Services of the Workers of the State)

FSB Financial Stability Board 

GAFILAT Grupo de Acción Financiera de Latinoamérica (Financial Action Task Force – Latin America)

GHOS Group of Governors and Heads of Supervision

GPTW Great Place to Work

IARC Inter-American Regional Committee

IBM Instituciones de Banca Múltiple (Commercial banks)

ICAP Índice de Capitalización (Capitalization index)

ICO Initial Coin Offering

ICOR Índice de Cobertura (Coverage index)

IFNB Intermediarios financieros no bancarios (Non-bank Financial Intermediaries)
IFP Índice de fortaleza patrimonial (Balance-sheet Strength Index)

IFRS International Financial Reporting Standard
IHH Índice Herfindahl-Hircschman (Herfindahl-Hircschman Index)
IIMV Instituto Iberoamericano de Mercados de Valores (Iberoamerican Institute of Securities Markets)
IMF International Monetary Fund 

IMOR Índice de Morosidad (Delinquency Index)
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INAI
Instituto Nacional de Transparencia, Acceso a la Información y Protección de Datos Personales (National Institute 
of Transparency, Access to Information, and Protection of Personal Data)

Indeval Institución para el Depósito de Valores (Institution for the Deposit of Securities)
INE Instituto Nacional Electoral (National Electoral Institute)

INEGI Instituto Nacional de Estadística y Geografía (National Institute of Statistics and Geography)

Infonacot
Instituto del Fondo Nacional para el Consumo de los Trabajadores (Institute for the National Fund for Employee 
Consumption)

Infonavit Instituto del Fondo Nacional de la Vivienda para los Trabajadores (Institute of National Housing Fund for Workers)
INM Instituto Nacional de Migración (National Institute of Migration)

IOSCO International Organization of Securities Commissions
IPAB Instituto para la Protección al Ahorro Bancario (Institute for the Protection of Bank Savings)
IPC Índice de Precios y Cotizaciones (Mexican Stock Exchange Index)
IRB Internal Ratings-Based

LACP Ley de Ahorro y Crédito Popular (Law on Popular Savings and Loan)
LCNBV Ley de la Comisión Nacional Bancaria y de Valores (Law of the National Banking and Securities Commission)

LDFEFM
Ley de Disciplina Financiera de las Entidades Federativas y los Municipios (Financial Discipline of States and 
Municipalities Law)

LFD Ley Federal de Derechos (Federal Rights Law)
LFI Ley de Fondos de Inversión (Investment Funds Law)

LGOAAC
Ley General de Organizaciones y Actividades Auxiliares del Crédito (General Law on Auxiliary Credit Activities and 
Organizations)

LIC Ley de Instituciones de Crédito (Law on Credit Institutions)
LMV Ley del Mercado de Valores (Law on Securities Market) 
LRAF Ley para Regular las Agrupaciones Financieras (Law to Regulate Financial Groups)

LRASCAP
Ley para Regular las Actividades de las Sociedades Cooperativas de Ahorro y Préstamo (Law to Regulate the 
Activities of Savings and Loan Cooperatives)

LRITF Ley para Regular las Instituciones de Tecnología Financiera (Law to Regulate Financial Technology Institutions)
LRSIC Ley para Regular a las Sociedades de Información Crediticia (Law to Regulate Credit Information Bureaus)
LUC Ley de Uniones de Crédito (Law on Credit Unions)

Mafar Margen financiero ajustado por riesgos crediticios (Financial margin adjusted for loan risks)
mdd Million USD

MdPE Medios de pago electrónicos (Electronic means of payment)
million MXN $1,000,000 Mexican Pesos

MoU Memorandum of Understanding
MSMEs Micro, small, and medium enterprises
Nafin Nacional Financiera

NAFTA North-American Free Trade Agreement
Nicap Nivel de Capitalización (Level of capitalization)
NIIF Normas Internacionales de Información Financiera (International Financial Reporting Standards)

OAAC Organizaciones y Actividades Auxiliares de Crédito (Auxiliary Credit Activities and Organizations)
OIFR Organismos de Integración Financiera Rural (Rural Financing Integration Bodies)
OPA Oferta pública de adquisición de acciones (Public takeover bids)
PAP Plan de acción preventivo (Preventive action plan)
PAV Programa anual de visitas (Annual Visits Program)
PDF Portable Document Format
PES Padrón de Entidades Supervisadas (Supervised Entities Registry)
PGR Procuraduría General de la República (Office of the Mexican Attorney General)
PND Plan Nacional de Desarrollo (National Development Plan)

ACRONYM NAME
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PNIF Política Nacional de Inclusión Financiera (National Policy on Financial Inclusion)
POS Point-of-sale terminals
pp Percentage points

PTAR Programa de Trabajo de Administración de Riesgos (Work Program for Risk Management)
PTCI Programa de Trabajo de Control Interno (Internal Control Work Program)
PTS Plataforma Tecnológica de Supervision (Supervisory Technological Platform)
RBA Risk-Based Approach
RBS Risk-Based Supervision
RICI Red Institucional de Control Interno (Institutional Network of Internal Control)
RNIF Reporte Nacional de Inclusión Financiera (National Report of Financial Inclusion)
RNV Registro Nacional de Valores (National Registry of Securities)
ROA Return on Assets
ROE Return on Equity

RUCAM
Registro Único de Certificados, Almacenes y Mercancías (Single Registration of Certificates, Warehouses, and 
Goods)

RUG Registro Único de Garantías Mobiliarias (Single Registration of Secured Transactions)
SAB Sociedad Anónima Bursátil (Publicly-Traded Corporation)

SACAP
Sistema de Asignación de Costos por Actividades y Proyectos  (System of cost allocation for activities and 
projects)

SAEIPP System for the Analysis and the Exploitation of Information on Preventive Processes 
SAPI Sociedad Anónima Promotora de Inversión (Investment promotion limited company)
SCJN Suprema Corte de Justicia de la Nación (National Supreme Court of Justice)

Segob Secretaría de Gobernación (Ministry of the Interior)
SFM Sistema Financiero Mexicano (Mexican Financial System)
SFP Secretaría de la Función Pública (Ministry of Public Administration)

SHCP Secretaría de Hacienda y Crédito Público (Ministry of Finance and Public Credit)
SHF Sociedad Hipotecaria Federal (Federal Mortgage Company)

Siara Sistema de Atención de Requerimientos de Autoridad (Authority Requirements Processing System)
SIC Sociedades de Información Crediticia (Credit Information Bureaus)
SIG Supervision and Implementation Group

SMEs Small and Medium Enterprises
SNEF Semana Nacional de Educación Financiera (National Week of Financial Education)

SOCAP Sociedades Cooperativas de Ahorro y Préstamo (Savings and Loan Cooperatives)
SOFINCO Sociedades Financieras Comunitarias (Community Financial Companies)
SOFIPO Sociedades Financieras Populares (Popular Financing Companies)

SOFOM ENR
Sociedades Financieras de Objeto Múltiple Entidades No Reguladas (Multi-purpose financing companies – non-
regulated entities)

SOFOM ER
Sociedades Financieras de Objeto Múltiple Entidades Reguladas (Multi-purpose financing companies – regulated 
entities)

SPAC Special purpose adquisition company
SPC Servicio Profesional de Carrera (Career Professional Service)
TDA Tasa de Deterioro Ajustada (Adjusted impairment rate)
TIC Tecnologías de la información y comunicaciones (Information and communication technologies)

Udis Unidades de Inversión (Investment Units)

UEIPPCI
Unidad de Ética, Integridad Pública y Prevención de Conflictos de Intereses (Unit of Ethics, Public Integrity, and 
Conflicts of Interest Prevention)

USA United States of America
XBRL Extensible Business Reporting Language 
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