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The 2015 Annual Report summarizes the 
efforts made by the National Banking and 
Securities Commission during the year, 

which were aimed at the full implementation of 
its mandate: to ensure the proper, healthy, and 
inclusive functioning of the Mexican financial 
system in order for it to consolidate itself as an 
engine of economic growth.

The Financial Reform has been a milestone in the 
country's financial system. After the transformation 
experienced in 2014, much of our efforts in 2015 
were focused on its implementation, for which it 
was necessary to create new and harmonize the 
already existing regulation, coordinate tasks with 
other regulatory entities, adjust the structure of 
the CNBV to the new requirements, and adopt our 
new powers. Thanks to a renewed strategy, it was 
possible to materialize the first achievements of 
the Reform both within the Commission, as well 
as in terms of a more robust and inclusive financial 
system.

In order to consolidate the stability of the national 
financial system, the CNBV updated the regulatory 
framework, beyond the Financial Reform, so that 
it responds to the evolution and needs of the 
system. During 2015, about 70 amendments to 
regulatory provisions were issued, which consider, 
directly or implicitly, 70 legal entities under 
the supervision of the Commission. Among the 
regulatory amendments made this year, it is worth 
highlighting those focused on the strengthening 
and consolidation of the savings and loan sector 
(SACP), on the efficiency of the operation and 
the competition in the stock market, as well as on 
updating the prudential framework for banks.

On financial inclusion, measures were taken to 
promote greater penetration in the national financial 
system by modifying the regulatory framework, 
thus enabling savings and loan cooperatives and 
popular financing companies to hire correspondent 
schemes and to access electronic means to hold 
transactions with their customers and partners.

Regarding the securities market, efforts were made 
to expand the offering of financial instruments 

President’s
Message
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Moreover, 2015 was a particularly important 
year regarding sanctions; with more robust 
powers, we managed to be more opportune in the 
implementation and dissemination of sanctions, 
achieving greater effectiveness in deterring 
conducts that contravene the norm. Additionally, 
we streamlined the comprehensive process of 
sanctions, thereby abating an important part 
of the backlog of sanction requests that existed 
from previous years. In 2015, we issued 1,607 
financial penalties; in addition, the registration 
was canceled, the authorization was revoked and/
or the operation was suspended for 85 entities that 
showed conducts contrary to the rules. With these 
actions, we encouraged market discipline, and 
inhibited and corrected conducts that contravene 
the healthy performance of the system.

Finally, an indisputable sign of the confidence and 
robustness of our financial system is the interest 
of new national and international participants 
in the Mexican financial system. In 2015, three 
commercial banks and five savings and loan 
cooperatives were authorized. On the stock market, 
nine companies were added, three of which are 
investment management companies. In addition, 
six initial public offerings and CPOs, and two 
subsequents were performed; nineteen CKDs and 
one Fibra were issued; and 31 new preventive 
registrations were made to the National Securities 
Registry of short-term securities certificates, as 
well as 91 medium and long term issuances. The 
addition of new participants offers new savings 
and loan options while encouraging a healthy 
competition and innovation environment that 
results in benefits to users of the financial system 
and the economy in general.

This 2015 Annual Report describes in detail 
the tasks performed every day by workers of the 
National Banking and Securities Commission 
to build a stronger, healthier and more inclusive 
financial system.

Jaime González Aguadé
President

and the efficiency of the sector. During 2015, 
we developed the rules to include Mexico in the 
Latin American Integrated Market (MILA), we 
provided an open architecture for the distribution 
of investment funds, promoted transparency, and 
strengthened the rights of minorities, enhancing 
the confidence and certainty in the market. We also 
designed the regulatory framework to accommodate 
new investment instruments to channel resources 
to the energy and infrastructure sectors, offering 
investors different risk and performance profiles.

In terms of banking, major adjustments were made 
seeking a dual purpose; on the one hand, to have a 
banking sector that consolidates itself as an engine 
of growth and a source of financing for Mexican 
businesses and families, while on the other, to 
maintain a solid sector attached to the strictest 
international standards in prudential matters. In 
this context, we adjusted the regulation to improve 
the treatment of risks that institutions face, 
updated the accounting policies, and allowed the 
acknowledgement of collaterals for the consumer 
portfolio. The results of this work show in the 
solidity of banking, internationally recognized 
mainly due to the timely adoption of Basel III 
standards, a fact that made us deserving of the 
highest rating awarded by the Basel Committee, as 
"Compliant".

Parallel to these regulatory efforts, during 2015 we 
achieved significant progress in supervision matters. 
With advice from the World Bank, we designed and 
implemented new methodologies, tools, processes, 
and indicators for the detection and measurement 
of risks that the supervised entities face. With 
this, we are looking to migrate from a normative 
to a risk-based supervision, where our efforts on 
supervision are increasingly effective and timely.

During 2015, the areas of supervision conducted 
630 inspection visits, exceeding by 26% the number 
of visits in 2014. Also as a result of the supervisory 
activities the CNBV issued 70,027 observations 
and recommendations on improvable conducts in 
a timely manner, same that led to 5,580 corrective 
actions aimed at the better functioning of the 
system as a whole.
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The 2015 Annual Report of the National 
Banking and Securities Commission 
(CNBV) is presented in compliance with 

what is established by Articles 12, section VII and 
16, section VII of the Law of the National Banking 
and Securities Commission, and contains the main 
activities carried out throughout the year, the 
challenges that were faced and the achievements 
obtained. 

In this regard, the first chapter details that, during 
2015, the CNBV made around 70 amendments 
to the secondary regulation. Great part of these 
changes were conducted in order to implement the 
precepts contained under the Decree which reforms, 
adds, and repeals various provisions in financial 
matters and under which the Law to Regulate 
Financial Groups (Financial Reform) was issued, 
published in the Official Gazette of the Federation 
(DOF) on January 10th, 2014, meanwhile the rest 
of the amendments were designed to strengthen 
the faculties on CNBV’s prudential provisions 
regarding practically all supervised sectors.

The second chapter describes the actions 
carried out by the CNBV with the purpose of 
improving its operations, increasing its efficiency 
and consolidating its presence as regulator and 
supervisor. For that matter, the 2014-2018 Strategic 
Plan was updated in order to orient it towards the 
consolidation of the efficiency of the substantive 
processes, as well as to adopt the regulation derived 
from the Financial Reform. On the other hand, 
the objectives set forth regarding human capital, 
organizational culture and organizational structure, 
were strengthened. Concerning this last issue, since 
the approval of the new organizational structure on 
November 2014 and in agreement with the Internal 
Provisions, the functions of the administrative units 
to generate the CNBV’s organizational manual 
were detailed. Finally, as part of the efforts in social 
communication matters, diverse communication 
tools were used in order to spread institutional 
messages and technical information on the behavior 
of the regulated and supervised intermediaries, as 

well as to make known the actions undertaken by 
the CNBV in compliance with its mandate. 

The third chapter presents the most outstanding 
aspects of the CNBV’s supervisory functions on 
its jurisdiction. Derived from the need to count 
on a result-oriented preventive supervision that 
allows the detection of vulnerabilities of the 
financial institutions in a timely manner, a project 
was carried out with the objective of reviewing 
international best practices on the matter and 
to reinforce the CNBV’s risk-based supervisory 
scheme. It is worthwhile mentioning that this 
project was conducted jointly with the World Bank 
and, as a result, the risk assessment matrix (CEFER) 
was restructured; the re-engineering of the risk-
based supervisory procedures was achieved; and a 
homogeneous Institutional Report was designed. 
Subsequently, there are now three fundamental 
tools for supervision that, in the first instance, 
will be applicable to the commercial banks and 
development banks sectors. At the same time, 
follow-up on the development of a technological 
platform that can support the supervisory activities 
and processes has been carried out.

The CNBV supervises the sectors within its 
jurisdiction by performing inspection visits to the 
offices or banking correspondent modules of most 
entities; by generating periodic analysis reports on 
their operative and financial situation; by following 
up their evolution and main indicators; by reviewing 
regulatory compliance and adherence to healthy 
market practices; as well as by monitoring that the 
corrective actions previously determined are being 
addressed. Thereon, in 2015 a broad supervisory 
program was carried out, which allowed conducting 
630 visits, from which 341 were regular, 55 
special, and 234 for investigation. This represents 
an increase of almost 26% in comparison to 
2014. Overall, we examined the functioning of 
institutions according to the supervisory priorities, 
focusing on aspects such as risk profiles, operations 
with States and Municipalities, internal control 
and progress on the implementation of diverse 
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responsibilities that originated from the entry into 
force of the provisions resulting from the Financial 
Reform.

Drawing from the findings from the inspection 
visits and monitoring processes, during the 
year the CNBV issued 70,027 observations and 
recommendations, from which 7,181 correspond 
to prudential supervision and 62,846 originated 
from the activities for the prevention of operations 
with resources of illicit origin and financing for 
terrorism (PLD/FT). In addition, 5,580 corrective 
actions were instructed (5,039 on prudential 
supervision and 541 on PLD/FT).

On this chapter, the specific supervisory activities 
carried out on various fronts are also mentioned. 
Among them, the actions undertaken in relation 
to the popular financing company (SOFIPO) then-
called FICREA S.A. de C.V., S.F.P. stand out. On 
this regard, the CNBV followed up on the payment 
of the deposit insurance from the Fund for the 

Protection of Popular Financing Companies and 
the Protection of its Savers (Protection Fund), 
according to the applications received from 
the interested savers. Additionally, the decreed 
intervention by the CNBV was declared complete, 
deriving from the Court decision that determined 
the company’s bankruptcy.

Furthermore, it’s important to underscore the 
follow-up that was given to the instrumentation of 
the modifications to the general Dispositions that 
apply to the promotion bodies and entities (CUOEF) 
in matters of balance-sheet strength, portfolio 
rating, internal control, corporate governance, 
credit process, accounting criteria, and regulatory 
reports. The aforementioned, has the objective 
to ensure that these organisms and entities apply 
thoroughly the new policy framework from 2016 
onwards. In addition, as from this year, a registry 
that allows the identification of the participants in 
the card payment network, who are supervised by 
the CNBV as per the Financial Reform; is available.

Executive Summary
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In addition, work was continued on specialized 
supervision. In matters of information reception, 
exploitation, and analysis; new functionalities and 
improvements have been incorporated to the Inter-
Institutional System of Information Transfer (SITI) 
in order to optimize the process of information 
reception, reduce delivery times, and strengthen the 
information quality validations. On the other hand, 
an evaluation of capital adequacy was carried out on 
commercial banks under different circumstances 
and, in order to support to the authorization process 
of new financial intermediaries, the financial model 
used to evaluate the forecasts that are presented by 
the promoters and the viability of business models 
of commercial banks and SOFIPOs was optimized.

In terms of risk supervision, it is important to 
notice the implementation of the measurement of 
the liquidity coverage ratio (CCL) for commercial 
banks, aimed at ensuring that the entities 
maintain liquid assets of free disposal and high 
credit quality in order to face their liabilities 
and liquidity needs in adverse scenarios. Work 
was also undertaken for the improvement of the 
systemic risk model used to analyze, in a periodic 
and precise manner, the potential vulnerabilities 
to the stability of the Mexican banking system. In 
parallel, the institutional tools used to supervise 
operational and technological risks were adjusted 
in order to improve the quality of the results of 
inspection visits and of the resulting observations 
and recommendations; as well as to reflect the 
modifications to the regulatory framework and to 
adapt them to the new supervisory technological 
platform. 

With regard to the stock market, during the year a 
constant monitoring of its evolution was maintained 
in order to promptly analyze the possible impact of 
the worldwide conditions. In this sense, the capital, 
debt and derivatives markets showed a positive 
behavior and, in some cases, even registered 
placement levels greater than the ones from the 
previous year. The efforts in the supervision of 
issuers, with an emphasis on the verification of the 
timely compliance of their disclosure obligations 
was reinforced and, in particular, the compliance 
index was published with the disclosure of periodic 
information. Furthermore, regarding the Mexican 
derivatives market, the certification of Regulatory 

Equivalence was obtained from the European 
Securities and Markets Authority (ESMA).

In terms of PLD/FT, during 2015 the CNBV 
implemented several actions in order to make 
the supervision of financial and other compelled 
subjects more efficient, as well as to get a risk-based 
supervision under way. First of all, the certification 
process regarding PLD/FT for compliance officers, 
auditors, and other professionals who render 
services to financial and other compelled subjects 
was implemented. Secondly, derived from the 
recommendations of the Financial Action Task 
Force (GAFI), and in order to achieve a differentiated 
supervision regarding PLD/FT, meetings with 
24 credit institutions were held within the Know 
Your Entity Program. Finally, 1,523 positive expert 
opinions were issued to non-regulated multiple-
purpose financing companies (SOFOM ENR) 
that registered or renewed their registration to the 
National Commission for the Protection of Users of 
Financial Services (CONDUSEF).

The fourth chapter of this Annual Report is 
related to the main general provisions, amending 
resolutions, and expert opinions issued by the 
CNBV during the fiscal year of 2015, which covered 
several topics and were directed to practically every 
sector of its jurisdiction. 

As to the credit institutions sector, the general 
provisions were reformed to include the following 
aspects: applicable standards to institutions 
linked to entities with capitalization, liquidity or 
solvency problems; information requirements; 
contingency plans; stress tests and accounting 
criteria; identification of locally systemic banks and 
establishment of the corresponding equity supply; 
as well as adjustments to regulatory reports and the 
methodology for consumer loan portfolio rating. 
Lastly, some clarifications regarding capitalization 
were made which derived from the results of the 
Regulatory Consistency Assessment Programme 
(RCAP) of the Basel Committee on Banking 
Supervision (BCBS).

For the promotion bodies and entities sector, 
the CUOEF was adjusted in order to modify the 
formula to provision and rate mortgages issued by 
INFONAVIT and FOVISSSTE.
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The general provisions that apply to brokerage 
firms were modified to incorporate the treatment of 
the State-owned enterprises; substitute the capital 
consumption index for the concept and calculation 
of the capitalization ratio (ICAP); as well as 
to adjust the scope of the people that could be 
considered investors qualified to issue instructions 
to the trading desk. 

Albeit in 2014 our country entered the Latin-
American Integrated Market (MILA), during 2015 
the regulatory amendments were made in order 
to effectively integrate the four capital markets of 
which it is comprised. This translates into greater 
investment opportunities for Mexican investors 
and issuers. Additionally, an opinion was issued to 
the CONSAR about the project of amendment of 
the general provisions that establish the investment 
regime to which the investment firms that are 
specialized in retirement funds should abide for the 
incorporation of new instruments in the investment 
regime. 

Likewise, with the objective of promoting that the 
investment management companies do not render 
their services exclusively and provide an equal 
treatment to distributing companies, the general 
provisions that apply to investment funds and to the 
people that provide services to them were modified 
in order to incorporate an open distribution scheme 
of investment fund shares. 

In the popular savings and loan sector, it is 
important to stress the amendments, on one hand, 
to the general provisions that apply to cooperative 
savings and loan companies; and on the other, to 
the general provisions that apply to the popular 
savings and loan entities, integration bodies, 
community financial companies (SOFINCOs), and 
rural financial integration bodies (OIFRs) to which 
the Law of Popular Savings and Loan (LACP) apply, 
which state the norms for hiring third parties in 
order to provide services related to the operations 
of such companies, as well as to provide services 
through electronic means. 

Additionally, there were modifications on 
the provisions for financial entities which are 
specialized in credit portfolio rating, establishment 
of preemptive estimates for credit risk, internal 

controls, capital requirements, risk diversification, 
accounting, financial information and external 
auditors, among other matters mentioned in the 
General Law of Auxiliary Credit Activities and 
Organizations (LGOAAC), applicable to the 
SOFOMs that are regulated (SOFOMs ER) in virtue 
of the links they maintain with credit institutions, 
savings and loan cooperatives (SOCAPs), SOFIPOs, 
SOFINCOs or credit unions;  by being issuers of 
debt securities in the securities market; or by having 
voluntarily requested to become a regulated entity. 

In the fifth chapter of the Report we present the 
activities carried out by the CNBV during 2015, 
with regard to authorization capacities granted by 
the regulatory framework. In the banking sector, 
the CNBV authorized the organization of two new 
commercial banks (Shinhan Bank of Mexico and 
Mizuho Bank Mexico) that, by year’s end, were 
in pre-operative stage, as well as the organization 
and operation start of another institution (Banco 
Sabadell), and the start of operations of one more 
(Finterra Bank). Likewise, the organization and 
operation of three new investment management 
companies was authorized (two of them through 
the transformation of their regimen and one more 
that started operating); as well as the start of 
operations of a brokerage firm and of two SOFIPOs. 
Furthermore, authorization was granted to five 
SOCAPs to continue operating; 141 compelled 
subjects were registered (130 in order to operate 
as currency exchange offices and eleven as money 
transfer companies), and registration was granted 
to 24 investment advisors.

During 2015, several projects regarding internal 
reorganization, functional restructuring, changes 
in the share holding, and alternative search for 
the reduction of costs of supervised entities were 
authorized. These included mergers, takeovers and 
share transmissions. Regarding the operation model 
of banking correspondents, thirteen new banking 
commission agents were authorized during the 
year. 

Likewise, the CNBV granted multiple 
authorizations in the capital market, among these, 
some to conduct primary offerings, subsequent 
public offerings and takeover bids of shares, of 
which it is worthwhile to underscore the first 

Executive Summary
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placement of shares of a Mexican company under 
the recognition of regional bids from the member 
countries of the Pacific Alliance and the MILA 
stock exchanges, as well as others to issue capital 
development certificates (CKD), real estate trust 
certificates (CBFI) and structured securities. With 
regard to the debt market, preventive registrations 
of short-term securities certificates were carried 
out, and the authorization of the placement of 
securities certificates of various types: medium- and 
long-term; banking; issued by states, municipalities 
and State-owned enterprises; and trust certificates 
backed by assets was authorized.

The sixth chapter refers to the main results 
obtained in three topics: participation of the CNBV 
in diverse schemes of international cooperation 
for regulation and supervisory matters; generation 
of economic research studies and, finally, the 
main activities carried out on financial inclusion, 
nationally as well as regionally and internationally. 
In particular, this section mentions how the CNBV 
has strengthened its participation within the most 
relevant international organizations regarding 
financial regulation and supervision of the 
banking, securities and popular savings and loan 
sectors, through its participation in meetings and 
forums; signing of agreements and Memorandum 
of Understanding (MOU); technical assistance; 

cross-border inspection visits and cooperation; 
information sharing, and attention to the 
assessment of standards implementation on diverse 
subjects, in addition to collaborating with other 
organizations that deal with specific topics. 

It is important to stand out that the CNBV is 
involved in assessments amongst homologue 
authorities (peer review) that are carried out 
on an international level in relation to the 
implementation of the resulting standards from 
the financial crisis of 2008. Also, the President of 
the CNBV continued to lead the region’s efforts in 
terms of stock trading by presiding both organisms: 
The Inter-American Regional Committee (IARC), 
which is part of the International Organization of 
Securities Commissions (IOSCO), and the Council 
of Securities Regulators of the Americas (COSRA).

Regarding MILA, during 2015, the relationship 
with the supervisors of the rest of the countries that 
are part of the Pacific Alliance was strengthened in 
order to identify the topics of regulation, supervision 
and cooperation that require reinforcing with the 
aim of achieving an effective operation between the 
four markets. On the other hand, in March 2015 
the evaluation process of the Mexican regulatory 
framework regarding the compliance with the 
standards related to capital and liquidity of Basel 
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III emitted by BCBS according to the Regulatory 
Consistency Assessment Programme (RCAP) 
finished, in which Mexico obtained the highest 
degree with a Compliant regulatory framework. 

About investigation and studies, the National 
Survey on Enterprise Financing (ENAFIN) was 
conducted, in collaboration with the National 
Institute of Statistics and Geography (INEGI), 
with the objective of generating information about 
funding needs, the sources of resources, the access 
conditions, and the use of financing by micro, small 
and medium-sized companies (MIPYMES), as well 
as to provide valuable technical elements to orient 
the creation of public policy proposals aimed at 
strengthening credit. The results of this survey will 
be available in 2016. The databases of financial 
savings and financing in Mexico with quarterly 
information were also updated and several studies 
and reports about different topics of the financial 
system in Mexico were also created. 

In financial inclusion, during 2015, the CNBV, 
serving as Executive Secretary of the National 
Financial Inclusion Council (CONAIF) and 
in collaboration with the Ministry of Finance 
and Public Credit (SHCP), the Bank of Mexico 
(BANXICO) and the rest of the members of the 
Council, coordinated the development of a proposal 
relative to the pillar of public policy to achieve 
the vision of the National Policy for Financial 
Inclusion. Also, studies on several topics, which 
were incorporated to the Seventh National Report 
of Financial Inclusion (RNIF7) were conducted. 
This Report was made during the year and will be 
published in 2016. Additionally, in conjunction 
with the INEGI, the CNBV undertook the second 
National Survey on Financial Inclusion (2015 
ENIF), with the objective of knowing the level of 
use of the financial products and services by the 
population, with the intention of guiding the efforts 
on financial inclusion in Mexico. The results of the 
2015 ENIF will be ready during the first quarter of 
2016.

The seventh chapter of the Report summarizes 
the main tasks of the CNBV’s legal management 
carried out in 2015. In this period, various offending 
conducts infringing provisions applicable to the 
financial institutions supervised were sanctioned, 
and so were various natural and legal persons. On 
this regard, fines were imposed on 78.97% of the 

cases, for a total aggregate amount of more than 
$291 million MXN. Furthermore, addressing the 
requests for technical-financial support received 
from the Federation’s Fiscal Attorney General 
Office, the Office of the Mexican Attorney-General 
and from other authorities, offense opinions to 
justify criminal actions were issued.

Throughout the year, various administrative 
appeals filed by the sanctioned entities and persons 
were addressed, as well as trials of nullity in which 
some acts of authority issued by the CNBV were 
contested. In most cases, the contested acts were 
confirmed. On the other hand, the CNBV revoked 
the authorization to operate for five credit unions 
and one SOCAP.

On the topic of addressing the information and 
documentation requirements formulated by the 
different tax, legal and administrative authorities, 
throughout the year 165,084 requirements were 
received, representing an 18.12% increase in 
relation to 2014. It is worthwhile to stand out that 
the aforementioned requirements are managed 
through the IT platform SIARA (Authority 
Requirements Processing System), which was 
acknowledged as an achievement for Mexico by 
the Regional Representative Office of the United 
Nations Office on Drugs and Crime on the 
United Nations Convention against Corruption 
Assessment (UNCAC). 

The eighth chapter of the report describes 
institutional management, i.e. the administrative 
activities carried out in order to support the 
proper functioning of the CNBV. In terms of 
process management, the efforts were focused on 
concluding the redesign of diverse substantive 
processes (authorization of new entities and 
issuance of regulation and sanctions), to achieve 
a higher efficiency but, moreover, to guarantee 
the availability of a better measurement and 
the necessary information for an optimal 
decision-making. As to project management, 
the CNBV achieved to automate and redesign 
the authorizations process and the Annual Visits 
Program (PAV) module that forms part of the 
supervisory technological platform. Additionally, 
the Documentary Record of supervised entities was 
developed, a technological tool that integrates the 
relevant documentation related to such entities, in 
order to make easier its updating and query.

Executive Summary
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With regard to internal control, the formation 
of an anti-corruption program started with the 
participation of all areas, which includes both 
corruption and management risks that the CNBV 
is exposed to, according to the institutional risk 
assessment matrix. On the other hand, personnel’s 
training on internal control and risk management 
matters was also promoted.

Regarding information technologies, the 
implementation of the Strategic Plan for IT 
and Communications (PETIC) continued, 
which evolves around three main action pillars: 
technology, processes and human capital. On this 
matter it is important to notice the simplification 
of the platforms for processes and services; the 
decrease in the risk of losing continuity in terms 
of services through the improvement of the 
technological platform; as well as the automation 
of diverse activities of the supervisory process that 
will be integrated to a technological platform. As 
for the systems development, it is noteworthy to 
mention the upgrade of the management system 
for the Supervised Entities Registry (PES); the 
automation of diverse activities of the supervisory 
process that will be integrated to a technological 
platform; the management system for the 
certification process on PLD/FT; the system for 
the analysis and exploitation of information on 
preventive processes (SAEIPP) and, last, the 
implementation of the infrastructure that holds 
both the Business Intelligence platform and the 
necessary technological platform to receive the 
quarterly financial information from issuers on the 
XBRL (eXtensible Business Reporting Language) 
standard format.

With regard to human resources, various actions 
were set in place to continue to be the best place to 
work, among which outstands the development of 
new communications tools that, in compliance with 
the austerity policy, make it easier to implement 
the distribution of internal information strategies. 
Furthermore, the CNBV took up the challenge to 
transform for equality and non-discrimination, 
joining the 2013-2018 National Development 
Plan by the National Government (PND), 
through the implementation of programs such as 
the committee and the complaint and allegations 
hotline for counseling in case of harassment or 
sexual harassment, in addition to having held 

several master lectures on the subject.

In order to reinforce the personnel’s leadership 
skills and the high performance culture, a 
training strategy was conducted to encourage 
joint responsibility, collaboration and innovation. 
Additionally, diverse formation actions were 
taken in areas such as technical substantive 
matters, computing, human development and civil 
protection, which allowed the training of 96% of 
the total personnel. Finally, as to financial resources 
management, a project was conducted during 2015 
to upgrade the model and the methodology to 
calculate the fees that the entities and compelled 
subjects are charged with, in order to align such fees 
to the nature of the different sectors and entities 
that constitute the Mexican financial system. 

Finally, the last chapter of the report describes the 
main challenges for the institutional management of 
the CNBV and its substantive activities. Regarding 
substantive activities, the CNBV faces the challenge 
to consolidate the methodology usage and to have 
the supervisory areas adopt the procedures and 
reports on the status of the supervised entities, 
in order to fully implement the supervisory 
procedures focusing on risks. Another important 
challenge will be to achieve the expected efficiency 
on the instrumentation, institutionalization and 
implementation of new processes through the 
newly developed technological platform. Likewise, 
it will be necessary to strengthen the strategies 
to speed up the imposition of sanctions process, 
especially considering the increase of supervised 
entities and compelled subjects.

Regarding the issue of regulation, the establishment 
of a new stock exchange represents a challenge for 
the CNBV, as the applicable regulatory framework 
shall be adjusted and, in its case, developed, in 
order to foresee the operation of two or more stock 
exchanges, guaranteeing the securities market’s 
healthy development and also making sure that 
this translates into better investment opportunities. 
Also, it is sought to consolidate the regulatory 
framework of some sectors to provide legal, 
financial and operational security to all supervised 
entities. Finally, it will also be necessary to develop 
regulation that contribute to increase reliance on 
the financial information and on the work that 
auditing firms perform, as well as to strengthen the 
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Audit Committee’s responsibilities on monitoring 
the external audits functions.

As for the Financial Reform, the CNBV seeks to 
measure effectiveness and the derived benefits 
from its adoption and implementation, to this end 
a strategic project that can generate a model for the 
measurement of the adoption and the impact of 
issued dispositions shall be developed.

Concerning the development of the Mexican 
financial system, the challenges consist of 
reinforcing and speeding up internal processes for 
the authorization and registration of diverse legal 
figures (such as aggregators, investment advisors, 
banking commission agents and trading platforms 
on investment funds, amongst others), for the 
purpose of driving a wider range of products and 

services on behalf of this kind of entities and 
channels. Furthermore, it is important to have an 
adequate regulatory framework that has expedite 
authorization processes to allow the timely entry 
of technological innovations, in order to promote 
increased financial inclusion, and to contribute 
with activities that increase the knowledge level 
of the financial system within the population, to 
encourage the use of formal financial services and 
products.

Lastly, regarding its institutional management, the 
CNBV shall face the challenge to develop actions 
that foster economic incentives, in order to continue 
the efforts to retain personnel; consolidate the new 
model to calculate supervision fees; and strengthen 
the management of documents and information in 
the CNBV.

Executive Summary
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1.1 Introduction

The issuance of regulation constitutes a fundamental pillar for the 
ability of the CNBV to accomplish its strategic vision, which is, 
being an efficient, modern and respected authority; procuring 

the stability of the Mexican financial system and contributing to the 
building of a prosperous Mexico, in which every family has access to 
better financial services. In this sense, the issuance of regulation is a 
dynamic process that is adjusted to respond to the changing needs of 
the system, with aims to make the regulatory framework a determining 
factor for it to be solid, efficient and inclusive; and, at the same time, 
to encourage discipline in the market through the adoption of the best 
international practices. 

For this reason, during 2015, the CNBV made a series of regulatory 
actions with the intent of improving the regulatory framework of 
several intermediaries and participants, as well as to supplement the 
efforts of the Financial Reform instrumentation, which objectives are 
thought of in terms of the promoting competence and innovation on 
the quality of the financial services; boosting credit and the improving 
the effectiveness of the financial institutions and maintaining a 
solvent financial system. 

It may be noted that, besides having the best available investment 
vehicles to meet the savings needs of individuals, the recent regulatory 
efforts laid the foundations in order for Mexico to have more solid 
financial institutions that maintain a more robust internal control 
environment and that are able to undertake a sustainable financing 
offer, as well as having a deeper securities market, with the ability to 
fund both the big projects of national infrastructure and the companies 
still under development. 

It should not be overlooked that none of these objectives would have 
been possible without the committed work of the CNBV personnel 
and the involvement of the different financial communities that, in 
a constructive manner, have contributed comments to nurture the 
regulation for the benefit of all the participants. 

Financial Reform
Implementation
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1.2 Main results of the implementation of the 
Financial Reform

During 2015, the CNBV devised around 70 
amendments to the secondary regulation 
that applies to the financial and supervised 

entities through changes to different provisions 
that were published in the Official Gazette of the 
Federation (DOF). A big part of these changes were 
made to implement the precepts contained in the 
Financial Reform, although some of the issued 
provisions have yet to come into force or, even 
though they are in force, it is still too soon to fully 
observe their impact in the participants and in the 
shape of the financial system. Therefore, a summary 
of the main published amendments, grouped in 
three strands of the Financial Reform and pointing 
out their links to the grand strategies and lines of 
action of the 2013-2018 National Program for the 
Development Financing (PRONAFIDE), is given 
below.

Competence and quality of the financial services 
As part of the Financial Reform, the Bank of 
Mexico (BANXICO) and the CNBV issued, in 
conjunction, the general provisions that apply to 
the payment system networks, which were updated 
during 2015 with a view to identify the most 
relevant participants of the card payment network 
and in order to have more information to facilitate 
their adequate supervision. In particular, of the line 
with the objective 5 of the PRONAFIDE, relative 
to the stimulus of the inclusion, competence, and 
transparency of the financial system; it is expected 
that this new regulatory body has an incidence on 
the generation of more access points to provide 
financial services; which are: ATMs, POS terminals, 
and banking correspondents, amongst others. 

With the purpose of extending these benefits 
to other sectors, the incorporation of the hiring 
regime with third parties and commission agents 
for the popular savings and loan entities outstands, 
as well as the reforms carried for these entities to be 
able to use electronic media to conduct transactions 
with clients or partners. The aforementioned has 
the intention of letting the popular financing 
companies (SOFIPOs) and the savings and loan 
cooperatives (SOCAPs) expand both their services 
infrastructure and their credit offer.

Moreover, continuing with the efforts to provide 
the same standard of protection to investors in 
relation to the various intermediaries and service 
providers that offer advice on financial services, 
the sales practices regime was extended to the 
investment management companies, companies 
that distribute shares of investment funds and to 
investment advisors. As a regulatory policy, this 
regulation is a necessary condition to promote the 
growth of the securities market, plus it encourages 
competition among participants.

Therefore, this regulation is expected to lay the 
foundations so that in the following years, a quality 
and trust environment is consolidated in the 
provision of brokerage services.

Similarly, having regard to the action line 5.2.5 of 
the PRONAFIDE aimed at promoting competition 
among market participants, it is also important to 
notice the issuance, in early 2015, of an amendment 
to the provisions applicable to investment funds 
and to individuals that serve them, which contains 
the regulatory framework to implement an open 
architecture scheme in the distribution of funds. 
That is, it is established that an investment 
management company cannot refuse applications 
submitted to it by other distributors to sell their 
funds. In addition, the creation of platforms of 
operation and disclosure is made possible, which 
are transcendental to consolidate the new scheme. 
It is expected that in the future, these measures 
generate more competition between the various 
funds, to the benefit of investors.

Promotion of financing
In terms of bank credit, during 2015, improvements 
were made to the regulation in order to promote 
a more accurate risk measurement and to create 
incentives for the use of risk mitigating factors, 
which will have a positive impact for better 
and higher lending. In this regard, one of those 
improvements is the inclusion of guarantee 
schemes for the consumer loans, similar to those 
applicable to commercial loans. Furthermore, 
prepayments were incorporated to the calculation 
of the duration for market risk in mortgage loans, 
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with which the requirement of capital inherent to 
this type of portfolio may be better calculated, to 
the benefit of the institutions, provided that certain 
prudential requirements are met.

Finally, consistent with the objective 6 of the 
PRONAFIDE, concerning the extension of credit of 
development banks, the provisions for guarantees of 
the framework of bank capitalization was adapted 
to give viability to risk mitigating factors offered by 
it. Thanks to these modifications, it is expected that 
its lending capacity can be increased and credit risk 
management is optimized.

With regard to the regulatory framework for 
securities issuers, published regulations will allow 
the enhancement of the market development in the 
coming years, thus contributing to the economic 
development of the country.

In line with the strategy 3.3 of the PRONAFIDE 
on promoting investment projects with high social 
benefit and, in particular, consistent with the line 
of action 3.3.5, "Consolidate flexible funding 

instruments for infrastructure projects in which the 
private sector is involved", and with the line of action 
3.3.7 concerning the design of new products to help 
develop the capital market to finance infrastructure, 
promoting the participation of national and foreign 
institutional investors, two regulations stand out 
among others. First, the establishment of a regime 
of restricted offers for securities issuers, which 
would allow for the creation of new structures 
designed for both qualified investors that might 
give instructions to the trading desk and for 
institutional investors. Second, the creation of two 
new equity instruments: investment trust bonds 
in energy and infrastructure (Fibra E), which will 
finance projects of proven flow, and trust bonds 
for investment projects (CERPIS), which will be 
tendered in a restricted manner and used to fund 
new developments.

Moreover, in 2015, the amendments made by the 
CNBV under the Financial Reform entered into 
force, in accordance with the line of action 5.1.6 
of the PRONAFIDE, aimed at strengthening the 
functioning of the financial and capital markets 
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to facilitate the access to capital for productive 
activities. Such modifications established the 
possibility of placement programs for all kinds of 
securities, which allows issuers to obtain resources 
from investors swiftly and without losing market 
opportunities.

Finally, with the intention to provide Mexican 
investors with greater choice, and generate a wider 
potential market for the placing of public offerings 
from local issuers, the necessary rules for the 
incorporation of Mexico to the Latin American 
Integrated Market (MILA) were published; so, 
since 2015, Mexican issuing companies have access 
to new markets and potential investors.

Robust Financial system
In this aspect, the Financial Reform strengthened 
the powers in prudential matters of the CNBV 
on virtually all supervised sectors. In this regard, 
in order to strengthen the solvency of credit 
institutions, various regulatory actions of great 
importance were undertaken. They can be grouped 
into the following blocks: 

•	Reforms	 in	 the	 areas	 of	 liquidity	 and	 capital.	
Adjustments for the proper implementation of 
various norms published in 2014 were included. 
Among them are the transience to meet the 
capital requirement for operational risk and the 
adjustment to the weighting factor for credit risk 
of transactions subject to capital requirements for 
credit valuation adjustment. This, consistent with 
the line of action 5.2.8 of the PRONAFIDE on 
establishing and perfecting prudential rules and 
mechanisms to avoid imbalances and promote 
economic growth.

•	Credited	 companies	 that	 are	 filing	 bankruptcy.	
Some adjustments concerning the extension 
of the deadline for the use of adjusted loss 
severity for loans granted to any company that 
has fallen into a bankruptcy filing process were 
incorporated into the provisions, while corporate 

acts considered in the agreement between the 
borrower and the recognized creditors are made.

•	Contingency	 plans	 and	 precautionary	measures.	
The provisions establishing the characteristics 
and requirements of the contingency plans of 
credit institutions, in a way that may promote a 
prospective plan that covers all relevant activities 
that these institutions should undertake, 
were issued; in order to restore their financial 
situation in the face of adverse scenarios that 
could alter their solvency or liquidity. Likewise, 
precautionary measures (known internationally 
as ring fencing), that the CNBV may impose on 
lending institutions that have equity ties with 
persons who are subject to corrective measures for 
capitalization problems, liquidity, restructuring, 
resolution, or any other equivalent procedure 
were established.

Moreover, during 2015, prudential rules applicable 
to holding companies of financial groups were 
published. These rules were issued jointly by the 
CNBV, the National Commission of Insurances 
and Sureties (CNSF), and the National Retirement 
Savings System Commission (CONSAR). 
According to the new provisions, controllers are 
required to have prudential manuals that consider 
the operation of all members of the group entities. 
With the above, progress is being made in promoting 
a culture of risk management at a consolidated level 
so that holding companies develop a comprehensive 
view of the risks generated by the entities that form 
part of the financial group.

Having reliable financial information is an essential 
requirement for timely and proper supervision of 
the situation of financial institutions. For this 
reason, in 2015 the accounting principles for credit 
institutions were updated to make them consistent 
with international standards, in compliance with 
the line of action 5.2.7 of the PRONAFIDE on 
the development of policies, standards, and best 
practices; as well as to include the best accounting 
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practices applicable to credit restructurings and 
renovations.

In this sense, during the year, provisions were 
issued in the topics of accounting, financial 
information, and external auditors applicable to the 
entities in the popular savings and loan sector. In 
parallel, the accounting criteria that apply to Multi-

Purpose Financing Companies that are regulated 
entities (SOFOMs ER) for keeping economic links 
with credit institutions, being issuers of debt, or 
being voluntarily regulated were updated. In all 
cases, these regulatory efforts will allow financial 
authorities, as well as other participants, to know 
the status of the financial situation of the various 
entities.
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2.1 Introduction

In order to fulfill its mandate and exercise its powers in the best 
manner, the CNBV has managed projects and resources to improve 
competition, stability and proper functioning of the entities of the 

Mexican financial system (SFM), as well as to promote their healthy 
and balanced development. To do so, within the framework of its 
2014-2018 Strategic Plan and in order to be an efficient and modern 
institution, it has focused much of its efforts to improve its processes, 
technologies and human capital, and strengthen its presence as an 
avant-garde authority. This, through an institutional strategy that 
identifies and addresses opportunities for growth and continuous 
improvement, based on an effective organizational structure and 
a social communication program that extends the dissemination 
of information to the market and the general public. Thereon, this 
section of the 2015 Annual Report describes the most relevant aspects 
that these efforts focused on throughout the year.

Institutional

Strengthening
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2.2 Strategy

In 2015, the CNBV continued the process of 
implementation of the 2014-2018 Strategic 
Plan to strengthen the substantive work, 

improve the operation of the organization and 
implement the Financial Reform. In this regard, 
during April 2015, the session for the update of 
the Strategic Plan took place in order to review the 
corporate strategy and strengthen the efficiency 
in the substantive processes and to ensure the 
adoption of the regulation under the Financial 
Reform. As a result, it was agreed to maintain the 
institutional mission and vision that emerged at the 
beginning of this administration:

•	Mission:	Supervise	and	regulate	the	entities	that	
belong to the Mexican financial system, in order 
to ensure its stability and correct functioning, as 
well as to maintain and promote the healthy and 

balanced development of said system as a whole, 
protecting the interests of the public.

•	Vision:	To	be	an	efficient,	modern	and	respected	
authority that ensures stability of the Mexican 
financial system, in line with international best 
practices, and that contributes to the construction 
of a prosperous Mexico, where every family has 
access to more and better financial services.

Moreover, the strategic focus of Pillar 2, aimed to 
provide continuity and follow-up to the adoption 
of the issued regulation derived from the Financial 
Reform, as well as to assess its impact, was modified. 
In addition, specific objectives were set on the 
issue of Capacities for the strengthening of human 
capital, culture, and organizational structure.

2014 – 2018 Strategic Plan of the CNBV: Pillars and objectives set forth

Reinforce the substantive 
activities1. Implement the comprehensive supervision process.

Optimize processes of regulation, authorization and sanction.

Implement the Financial 
Reform2.

Ensure the adoption of the issued regulation under the Financial Reform, assess its 
impact and if necessary make the necessary adjustments.

Ensure the strength and 
development of an encompass-
ing �nancial system, in line with  
international best practices

3.
Incorporate international best practices into the regulation, adapting them to the 
reality experienced by the Mexican �nancial system.
Have an encompassing vision to facilitate extending the �nancial system so that it 
acquires more scope and depth.
Help, along with other authorities, with the prospective design of the �nancial system.

Strategic pillars Strategic objectives

Have a fee collection scheme that is fair and in proportion to the cost of supervision, 
ensuring budget suf	ciency.

Inspection and 
monitoring fees

Optimize information systems and technological infrastructure in order to support the 
work and decision-making in the CNBV.Information.

Strengthen the human capital of the CNBV, encouraging their permanence, identity, 
motivation and development.
Promote a culture of high performance results based on teamwork, effective 
communication, commitment and responsibility.
Consolidate an optimal organizational structure as well as a staff incentives scheme based 
on performance.

Organization.

Capabilities Objectives
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2.3 Structure

Responding to the dynamics of the financial 
sector, the Internal Provisions of the National 
Banking and Securities Commission 

were published in the DOF on November 2014, 
which formalized the authorization of a new 
structure for the CNBV. With the publication 
of the aforementioned Provisions, the powers 
and attributes of the administrative units that 
integrate the CNBV’s structure were established, 
and the documentation of its functions began, 
leading on to the achievement of updating both the 
organizational manual and the profiles of all the 

Organic structure of the CNBV as of November 2014

positions that integrate the occupational structure.

During 2015, based on the analysis of workloads 
for the substantive areas, the newly created 
positions authorized by the Ministry of Finance 
and Public Credit (SHCP) and the Ministry of 
Public Administration (SFP), were distributed in 
order to strengthen those with the greatest needs, 
as there is not sufficient human capital available to 
follow up within the scope of competence subject to 
the CNBV’s supervision, which is larger and more 
complex every time.

President’s office
Internal Control Body (OIC)

GM’s Office for Special Projects and 
Corporate Communication

GM’s Office for Supervision
Methods and Processes

VP’s Of�ce for 
Supervision of 

Financial Groups 
& Intermediaries 

A

VP’s Of�ce for 
Supervision of 

Financial Groups 
& Intermediaries 

B

VP’s Of�ce for 
Development 
Banking and 

Popular Finances 
Supervision

VP’s Of�ce for 
Securities 

Supervision

VP’s Of�ce for 
Technical 

Affairs

VP’s Of�ce for 
Regulatory 

Policy

VP’s Of�ce for 
Legal Affairs

VP’s Of�ce for 
Regulations

VP’s Of�ce for 
Preventive 
Processes 

Supervision

VP’s Of�ce for 
Administrative 

Affairs & Strategic 
Planning

GM’s Of�ce for 
Supervision of 

Financial Groups & 
Intermediaries A

GM’s Of�ce for 
Supervision of 
Credit Unions

GM’s Of�ce for 
Supervision of 

Popular Finance 
Companies

GM’s Of�ce for 
Supervision of 

Development Banking 
and Promotion Entities

GM’s Of�ce for 
Supervision of 
Savings & Loan 
Cooperatives A

GM’s Of�ce for 
Investment Funds

GM’s Of�ce for 
Securities Legal 

Affairs

GM’s Of�ce for 
Issuers

GM’s Of�ce for 
Supervision of 
Savings & Loan 
Cooperatives B

GM’s Of�ce for Risk 
Methodology and 

Analysis

GM’s Of�ce for 
Supervision of 

Network Participants

GM’s Of�ce for 
Supervision of 
Operational & 

Technological Risks

GM’s Of�ce for 
Analysis & 

Information

GM’s Of�ce for 
Supervision of 

Conduct of Market 
Participants

GM’s Of�ce for 
Programing, Budget 

& Material Resources

GM’s Of�ce for IT

GM’s Of�ce for 
Strategic Planning

GM’s Of�ce for 
Organization and 
Human Resources

GM’s Of�ce for 
Attention to 
Authorities

GM’s Of�ce for 
Prevention of Operations 

with Resources from 
Illicit Origin A

GM’s Of�ce for 
Prevention of Operations 

with Resources from 
Illicit Origin B

GM’s Of�ce for 
Specialized 

Authorizations

GM’s Of�ce for 
Provisions

GM’s Of�ce for 
Authorizations to 
Financial System

GM’s Of�ce for 
Contentious Affairs

GM’s Of�ce for 
Investigation Visits

GM’s Of�ce for 
Offenses & Sanctions

GM’s Of�ce for 
International Affairs

GM’s Of�ce for 
Economic Studies

GM’s Of�ce for 
Access to Financial 

Services

GM’s Of�ce for 
Regulatory 

Development

GM’s Of�ce for 
Supervision of 

Securities Entities & 
Intermediaries

GM’s Of�ce for 
Supervision of 

Financial Groups & 
Intermediaries D

GM’s Of�ce for 
Supervision of 

Financial Groups & 
Intermediaries B

GM’s Of�ce for 
Supervision of 

Financial Groups & 
Intermediaries E

GM’s Of�ce for 
Supervision of 

Financial Groups & 
Intermediaries C

GM’s Of�ce for 
Supervision of 

Financial Groups & 
Intermediaries F

*GM - General Manager
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2.4 Communication

During 2015, the CNBV disseminated 
its institutional messages through 
both national and international mass 

media; as well as the technical information 
on the behavior of regulated and supervised 
intermediaries and the actions undertaken by 
the CNBV in compliance with its mandate. As a 
result, the CNBV has revealed reliable and useful 
information on the fulfillment of its objectives 
through diverse media (press, magazines, portals, 
radio and TV), and has achieved to consolidate its 
image as a strong, reliable and credible authority 
whose actions allow the SFM to operate in a safe 
and efficient manner.

Amongst the strategies used by the CNBV to inform 
in a clearer and timelier way of the regulatory and 
supervisory activities that it performs, as well as of 
the obtained results, the following information is 
disseminated:

•	The	quarterly	 report	on	 the	 average	 level	 of	 the	
liquidity coverage ratio (CCL) of the requirements 

for commercial banks.

•	The	 status	 indicator	 on	 the	 compliance	 of	
information disclosure from national issuers of 
equity, infrastructure and real estate trust funds, 
also known as FIBRAS, and direct long-term debt.

•	The	 quarterly	 newsletters	 on	 regulatory,	
supervisory and sanctioning actions.

•	The	scheduled	publishing	of	statistical	newsletters	
and their corresponding press releases.

In line with the communication plan, during 2015 
130 press releases were published, three of which 
were made jointly with other authorities; thirteen 
on topical issues; 34 informative; and 80 statistical. 
Even more so, 24 infographic newsletters were 
published. Regarding the press releases, it is 
worthwhile to acknowledge the following topics:

•	The	issuance	of	the	secondary	regulation	derived	
from the Financial Reform was disseminated 
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jointly with other authorities, including the 
regulation on payment system networks. Also, 
with the participation of the National Commission 
for the Protection of Users of Financial Services 
(CONDUSEF), the bases to avoid irregular 
deposit-taking were disseminated.

•	A	 dissemination	 campaign	 for	 the	 National	
Financial Education Week (SNEF) was launched 
for the third year running.

•	A	 campaign	 focused	 on	 media	 networks	 was	
launched for the certification process that must 
be performed by auditors, compliance officers, 
and other professionals regarding prevention 
of operations with resources of illicit origin and 
financing for terrorism (PLD/FT).

This effort was supplemented by other strategies 
as well. On the first place, 91 interviews or 
working meetings were held between CNBV 
officials and some media representatives, on press, 

radio, information portals and TV. On the other 
hand, the CNBV’s Twitter account was used 
to send information into the market, therefore 
consolidating this new dissemination channel as 
a communication path with society as in 2015 
14,243 new followers were added, making a total 
of 33,700 followers.

In parallel, the Internet portal registers over 
738,700 users, which represents a 25% increase 
in relation to 2014, and it has gathered about one 
million and a half visits, with an annual increase 
of 27.6%. It stands out that Provisions content was 
the most viewed, with 347,376 visits.

The CNBV seeks the information it generates to 
be disseminated to society in a clear and timely 
manner. The described actions strengthen the 
awareness and understanding of the supervised 
entities and sectors, as well as of the actions that 
have been carried out to achieve a strong and safe 
financial system.
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3.1 Introduction

The objective of the CNBV is to supervise and regulate the 
entities that make up de SFM, in order to provide stability 
and a healthy operation, as well as to maintain and encourage 

the healthy and balanced development of said system. Currently, 
the CNBV supervises around 4,800 institutions and individuals, 
including diverse financial entities, the Protection Fund that the Law 
to Regulate Activities of Savings and Loan Cooperatives (LRASCAP) 
refers to; the federations and the Protection Fund that the Popular 
Savings and Loan Law (LACP) refers to; as well as other legal and 
natural persons that conduct financial activities.

During 2015, the CNBV continued its inspection, monitoring and 
correction functions in order to prevent, identify and monitor the 
risks to which the entities of the SFM are exposed. In 2015, the 
project "Mexico: Strengthening the Risk-Based Supervision" (México: 
Fortalecimiento de la Supervisión Basada en Riesgos, SBR) was 
concluded; it was developed jointly with the World Bank, in order 
to strengthen supervisory duties, focusing on risk, parting from the 
design and instrumentation of new methodologies, tools, processes 
and indicators that will allow the early detection of risks, as well as 
their correct measurement and effective follow-up, reaching a higher 
efficiency in the supervisory activities.

Through this project and drawing from the development of a robust 
quantitative and qualitative risk assessment methodology for the 
entities and their mitigating factors, and for their financial strength 
level assessment, the CEFER risk assessment matrix was redesigned. 
In addition, the reengineering of 236 supervisory procedures took 
place, including a total of 2,188 tasks, for the reviewing of 32 
Commercial Banks (BM) and Development Banks (BD) supervision 
issues. Furthermore, a risk-focused Institutional Report for banking 
institutions was designed, which presents an executive and prospective 
diagnosis, and includes topics of supervision attention, vision, and 
strategy, as well as individual, group, and system metrics for each 
entity.

Supervision
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In addition to the improvements on methodology 
and procedures carried out within the framework of 
the aforementioned project, international standards 
were incorporated to the stress tests for commercial 
banks, with the objective of improving the analysis’ 
results and simplifying the methodology. Likewise, 
a new methodology was developed for the rating of 
credit card portfolio and other revolving credits, in 
order to improve the analysis for the building up of 
reserves. 

Furthermore, the implementation of reforms to 
the capitalization framework began, which came 
into force on October 2015 for the following risk 
items: operational, counterparty, market and 
credit; incorporating results from stress tests and 
disclosure of qualitative information on credit and 
market risk, in order to comply with the standards 
of the Basel Committee on Banking Supervision.

In compliance with the faculties conferred upon 
the supervision areas, a constant monitoring of 
the risk profiles of the supervised entities and their 
mitigating factors was held, through the analysis 
of financial, accounting, legal, administrative and 
operational information, as well as the review of 
key processes on the following subjects: credit, 
profitability, internal control, deposit-taking, 
treasury, investment services, factoring operations, 
operational processes, information technology, 
comprehensive risk management, PLD/FT, 
corporate governance, audit and comptrollership, 
amongst others. The Annex A (Inspection visits 
carried out) contains the summary of the visits 
that were held throughout the year, as well as 
their classifications. Additionally, the Annex B 
(Observations, recommendations and corrective 
actions) presents the summary of the acts of 
authority that were issued during 2015.

The follow-up intensified for the strategies of 
the financial intermediaries for the assessment 
of possible increases on risk exposure, as well as 
their mitigation; the aforementioned taking into 
consideration the risk profile, size of the entities, 
business model and systemic relevance. Likewise, 
with the objective to identify and monitor the 
potential risks due to changes in operation, the 

CNBV held the assessment of the commercial 
banks’ budget and conducted a narrow monitoring 
of their business model.

It is worth to highlight amongst the supervisory 
activities from 2015, the reviews to assess the 
correct compliance of the CCL, according to existing 
provisions, deriving in the attention to observations 
and recommendations for an adequate disclosure of 
the indicator to the public. Additionally, there was 
a follow up on the stress tests to assess the capital 
adequacy of the BM, which in some cases derived 
in requests for additional capital in order for this 
entities to have enough capital when facing these 
scenarios, therefore contributing to the stability 
and solvency of the aforementioned and of the 
financial system.

The supervision on PLD/FT matters was 
strengthened, not only by increasing significantly 
the scope in terms of visits carried out, (in 2014 
seven visits were carried out on this matter: five 
from behalf of the preventive processes area and 
two jointly with prudential areas; meanwhile, in 
2015 there were 80 ordinary visits: twelve on 
behalf of the preventive processes area, fourteen 
jointly with prudential areas and 54 under the 
minimal points strategy), but also by differentiating 
the focus according to the risk profiles.

On the sector of development banks and promotion 
bodies, monitoring the adequate origination of the 
credit and the issuance of guarantees, in order to 
maintain their solvency and financial stability levels; 
the process of strengthening the internal auditing 
functions of development banks was monitored, 
and there was an assessment on the ability of the 
promotion bodies and entities to comply with the 
new general dispositions which apply to them since 
the second half of 2015 for credit process, internal 
control and accounting principles, and since 2016 
in relation to balance sheet strength, portfolio 
rating and regulatory reports.

For the SOCAPs, SOFIPOs and credit unions, the 
supervision was focused primarily on verifying the 
sufficiency of their capitalization indexes, on the 
adequate grading, registration and constitution 



31

of preventive estimates of their credit portfolio, 
including the restructurings or renewals, its 
structure, corporate government and internal 
control, as well as on the operational expenditure 
management and the impacts on profitability. 

The regularization process for SOCAPs was 
continued, which resulted in five authorizations 
and eight denials; the latter deriving in an orderly 
exit. On SOFIPOs sector, the adequate operation 
of the payment scheme for savers on behalf of 
the Protection Fund and the follow-up on the 
settlement of FICREA S.A. de C.V., S.F.P. were both 
monitored. Improvement actions for the Protection 
Fund and the federations have been promoted, and 
more emphasis has been placed on the supervision 
of entities according to the risk profile, relevance 
and business model, both for the SOFIPOs sector 
and the credit unions. 

Some actions were taken on the securities sector 
in order to strengthen the internal control of 
brokerage firms, particularly in regards to the 
controls that said entities have in transactions with 
their customers.

Actions were taken with regard to market 
infrastructures, in particular the institution for 
the deposit of securities, the clearing house of 
securities and the clearing house of derivative 
financial transactions, in order to strengthen the 
comprehensive risk management, according to 
international practices, through compliance with 
the Principles for Market Infrastructure published 
by the Committee on Payment and Settlement 
Systems (CPSS) and IOSCO in April 2012. Actions 
were also performed to improve the dissemination 
of issuers, and emphasis was put on the acts of 
authority in response to violations of the Law of 
Securities Market (LMV).
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3.2 Strengthening risk-based supervision

The SFM has undergone significant changes not 
only in terms of structure –as in recent years the 
number of sectors and entities that comprise it has 
been enlarged–, but also with regard to operations, 
products and services offered to users. In addition to 
the need to address the increasing complexity of the 
financial system, the CNBV identified the need to 
improve the effectiveness of their work, in order to 
have a preventive and results-oriented supervision 
that allows timely detection of root problems and 
vulnerabilities of the financial institutions. This 
led to the review of international best practices, 
as well as of perspective and supervisory tools, 
in order to strengthen the CNBV's risk-focused 
supervisory scheme. In addition, strengthening 
the comprehensive supervision process began 
by developing a technological platform that will 
support the substantive work of the CNBV.

In this regard, in April 2014 began, jointly with 
the World Bank and under the FIRST Initiative 
(Financial Sector Reform and Strengthening 
Initiative), the project "Mexico: Strengthening Risk 
Based Supervision", with the aim of strengthening 
the supervision of the CNBV with a risk-based 
approach, from an appropriate governance structure 
and the use of methodologies, tools, processes and 
indicators to determine appropriate controls and 
carry out effective monitoring of the financial 
system, to promote its stability. Said project was 
completed in September 2015 and as a result three 
key supervisory tools were designed:

•	CEFER risk assessment matrix: a robust 
methodology of quantitative and qualitative 
assessment of inherent risks, mitigating factors 
and complementary elements that impact the risk 
profile and solvency of banks, was developed to 
evaluate them and assign a classification. 

•	Supervisory procedures: the reengineering of 
inspection procedures was carried out, with the 
aim of complementing the focus of regulatory 
compliance and directing activities towards 
a risk-based approach, from a deeper process 
analysis, internal control measures and corporate 
governance of financial institutions.

•	Institutional Report: A homogeneous 
supervision report has been designed, applicable 
to each supervised institution in the banking 
sector, which has an executive, prospective, 
preventive and early diagnosis of the entities and 
incorporates individual quantitative metrics, as 
well as elements of comparison for each group of 
institutions and against the system.

In a first step, these tools will be available for the 
sectors of commercial banks and development 
banks. In the next phase of the project, which 
began in late 2015, the tools for other sectors will 
be defined, based on work done for the banking 
sector. It is anticipated that the use of these tools 
will result in a more efficient, timely and preventive 
supervision, supported by the following factors:

•	The	strengthening	of	internal	capacities.

•	The	 development	 of	 an	 ad-hoc	 technological	
infrastructure.

•	The	implementation	of	an	appropriate	governance	
structure to efficiently align the focus and intensity 
of supervision with the objectives of the CNBV, 
for the detection and risk management, taking 
into account the CNBV's limited availability of 
resources.

It is worthwhile noticing that the new tools 
incorporate the methodologies and procedures of 
the specialized areas of supervision on PLD/FT; 
operational and technological risk; and investment 
services. Finally, it should be mentioned that the 
described project is in implementation stage. The 
visits planning for 2016 draws from the new CEFER 
risk assessment methodology; internal capabilities 
have been strengthened through an extensive 
process of institutional training, and pilot tests 
have been conducted to ensure proper results in the 
implementation of each of the tools. In addition, 
within the project "Supervisory Technological 
Platform" the required tools are being developed for 
widespread implementation of the project in 2016 
for the sectors of BM and BD, as well as for popular 
finance: SOFIPOs, SOCAPs, and credit unions for its 
implementation in 2017.
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Supervisory Tools
CEFER risk matrix. The new CEFER matrix was 
concluded during the year. It provides a systematic 
and structured mechanism to assess different 
types of risks faced by banking institutions, 
minimizing the idiosyncratic evaluation through a 
common framework of quantitative and qualitative 
indicators. This provides a unified risk-based 
monitoring system and allows focusing attention 

on the institutions that represent a greater threat 
to the stability and solidity of both the institutions 
and the financial system.

The evaluation methodology considers the 
following key factors: inherent risks, mitigating 
factors, financial strength and additional criteria. 
The general procedure is summarized in the 
following figure:

The design of the new CEFER was completed in 
2015. The evaluation of financial institutions is 
assigned in four degrees of risk, with three levels 
each. The evaluation methodology considers the 
following key factors: inherent risks, mitigating 
factors, financial strength and additional criteria. 
The first two are briefly described below: 

Inherent risks. The inherent risk assessment 
is performed by calculating and scoring 82 

quantitative indicators that describe the level 
of risk of the institution, and which incorporate 
features such as asset quality and risk (operational, 
liquidity, legal and reputational). The risk in respect 
of PLD/FT is part of the latter, and is obtained 
with a matrix of specific risks. To assign the rating 
of each indicator, a historical analysis with data 
from January 2007 to July 2014 was conducted, 
for purposes of establishing quantitative criteria by 
groups of banks, which are used to define whether 

Assets Quality and Operational Risk

Liquidity Risk

Legal and Reputational Risk

Corporate Governance
Management team
Risk Management
Internal Control
Auditing

Inherent Risks Mitigating Factors

Net Weighted Risk

Total
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Final
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Business Risk
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Exchange / Systemicity
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an indicator is in a healthy or problematic level. 
The update of the inherent risks rating shall be held 
quarterly. 

Mitigating or aggravating factors. The 
assessment of mitigating factors is carried out 
with a methodology that grades aspects of 
corporate governance, operational management 
and management team, comprehensive risk 
management, internal control and audit, for 
the different business lines and risk types of 
the institutions. Scores are obtained from the 
evaluation of two aspects: regulatory compliance 
and quality of internal control environment. 
Compliance with provisions issued by the CNBV 
is assessed with the first matrix of regulatory 
compliance. With the second one, a structural 
view on the level of effectiveness and timeliness 
of risk mitigating factors is obtained, as a result 
of evaluating fundamental principles that provide 
accurate information about the direct effect 
mitigating factors have on the level of net risk. The 
aforementioned, because this matrix covers general 
concepts associated with an effective internal 
control culture, an independent audit, proper risk 
management and good corporate governance. 
The aggregate rating for each mitigating factor 
is generated by combining these two valuations, 
giving more weight to quality aspects.

Institutional Report. During 2015 actions 
were carried out to standardize the preparation 
of supervisory reports and design a unique 
Institutional Report for banking institutions and 
risk approach. The Report provides a preventive 
and timely executive diagnosis of the entities, and 
includes the following information: strategy of the 
entity, quantitative and qualitative indicators, early 
warnings, comparative (or localization) metrics for 
the relevant group for the entity and the system, 
trends of the indicators, and standardized graphs, 
among other elements. The Institutional Report 
shall facilitate the analysis for proper supervision 
decision-making, and includes mainly the following 
aspects:

•	Quantitative	analysis	of	regulatory	 indicators,	as	
well as quarterly and localization indicators with 
an individual, group and system vision.

•	Specific	analysis	of	profitability,	capitalization	and	
risks (credit, market and liquidity), among others, 
by means of the behavior of the most important 
indicators.

•	Vision	 and	 evaluation	 of	 the	 entities'	 business	
model.

•	Definition	 of	 the	 supervisory	 strategy	 and	 the	
issues of particular attention.

Drawing from the development of the Institutional 
Report for BM and BD sectors began the analysis 
of the specific information required for SOCAPs, 
SOFIPOs, credit unions and brokerage firms sectors. 
This, in order to make the necessary adjustments for 
each sector and to have a report that is homogeneous 
in its structure, while making sure that its content 
reflects the needs and particularities of each sector.

Supervisory procedures. The focus of the procedures 
established in the Institutional Supervision Manual 
(MIS) –which contains the supervisory activities 
and guidelines that lead the labors of inspection 
and monitoring of the CNBV–, was redesigned 
to introduce the risk-based supervision approach. 
The above, so that the supervisor not only verifies 
compliance with the regulatory framework, but 
can also identify the main risks associated with the 
activities of the institutions and, therefore, make value 
judgments about the quality of internal controls.

Thus during 2015 the CNBV focused its efforts in 
the strengthening and continuous improvement of 
existing methodologies and supervisory procedures, 
as well as to ensure their successful implementation. 
In this regard, the reengineering of 236 procedures 
and 2,188 tasks which correspond to the 32 issues 
of banking supervision, was conducted in order to 
move from a focus primarily based on compliance to a 
preventive outlook on risk exposure of the institutions, 
with emphasis on the next topics:

•	Prevention	and	ex-ante	detection	of	 the	 risks	 to	
which institutions are exposed.

•	Adequate	identification	of	the	risks	of	each	issue	
under review.

•	The	 assessment	 on	 the	 effectiveness	 of	 the	



35

internal control system, corporate governance, 
risk management, and audit activities, both 
internal and external.

•	Definition	 of	 standardized	 rating	 scales	 based	
on concentration indicators of relevant issues or 
comments, allowing greater emphasis on scores at 
higher risk.

•	The	 issuance	 of	well	 documented	 judgments	 by	
the supervisor, based on the results of the review.

•	The	 establishment	 of	 an	 evaluation	 scale	 for	
knowledge and monitoring on behalf of the 
Management Board of an entity, not just for 
senior management of an institution, so that the 

Board contributes to drive improvements in the 
administration and to promote greater operational 
efficiency.

The CNBV will continue to focus its efforts on 
the strengthening and continuous improvement of 
existing supervisory methodologies and procedures, 
as well as its implementation. Actions shall be 
carried out in order to assess the quality of the tools, 
the same design will continue for other sectors, 
considering their particular characteristics and 
the nature of their operations. Finally, action will 
be taken in order to consolidate the fundamental 
changes in information technology matters that 
will contribute to the effective implementation of 
supervisory duties.
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3.3 Sectorial supervision by type of entity

As it is a substantive function, the CNBV 
directs a large portion of its resources and 
efforts in supervising the entities that 

belong to the SFM within its jurisdiction. This 

3.3.1. Commercial banks

Overall, the growth of the banking sector for 2015 
is positive, better results have been found in terms 
of growth of commercial loans and consumption 
financing, which was established as one of the 
objectives of the Financial Reform. It should be 
noted that the sector's performance has been 
accompanied by the supervisory and monitoring 
activities of the Commission, to ensure that its 
operation and growth is developed in compliance 
with the regulation, guarding the stability and 
functioning of the banking sector at all times.

According to World Bank estimates, the economic 
outlook for Mexico over the next year is positive, 
when compared to the outlook for Latin America. A 
gradual recovery driven by investment and private 
consumption growth is expected, in addition to the 
possible increase in manufacturing exports. The 
momentum of the commercial banks could support 
this likely expansion of the economic activity, 
if their current growth trend for the financing to 
families and businesses continues.

section of the Annual Report presents the main 
activities and results obtained regarding inspection 
and monitoring by supervised sector.

At the end of the 2015 fiscal year, the commercial 
banks sector was made up of 44 operating 
institutions, observing the culmination of the 
merger between Banco Walmart and Banco 
Inbursa in September; other authorizations are 
still in process, reflecting the attractiveness and 
potential of the Mexican banking sector, which 
has its capitalization and liquidity levels above the 
minimum required by the banking regulation.

Although the economic dynamism was less than 
expected during 2015, the commercial banks sector 
achieved positive results; its total consolidated 
assets increased $857 billion MXN, 12.4% in 
relation to the previous year, reaching $7.770 
trillion MXN. The institutions of the G-7 (this is, 
the seven largest banks in the country) contribute 
with 79% of the total assets. The above is a result 
of the bank loan growth that represents 49% of the 
total bank assets, which has allowed to continue 
promoting financing for families, businesses and 
government.

Banking Loan Portfolio

2014 2015

Commercial
61.9%

Consumption
21.3%

Housing
16.8%

Housing
16.2%

Consumption
20.7%

Commercial
63.0%
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The total portfolio increased $491 billion MXN 
in relation to 2014, reaching $3.843 trillion 
MXN, 15% more in annual terms, from which the 
following behaviors stand out:

•	Commercial	 loans	 grew	 17%,	 making	 it	 the	
most important portfolio representing 63% of 
the total portfolio. This progress is mainly due to 
increased granting of business loans, specifically 
by means of capital lease operations and through 
financing State-owned enterprises, States and 
Municipalities.

•	Consumer	 loans	 registered	 a	 12%	 increase	 in	
relation to 2014, and represented 21% of the 

total portfolio, reaching $797.4 billion MXN. 
The aforementioned is explained by a wider range 
of non-revolving products, mainly payroll and 
personal loans, which had annual increases of 22% 
and 20%, respectively; the allocation of credit 
cards grew 5% due to increased incorporation of 
the families to the use of this instrument.

•	Housing	 loans	maintained	 their	 average	 growth	
rate of 11% during the last three years; currently, 
they amount to $623.2 billion MXN and 
represent 16% of the total portfolio, reflecting an 
improved dynamism in the housing sector, mainly 
in the average and residential tiers.

Evolution of the commercial banks sector
 (Number of institutions and billion MXN)
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It should be noted that lower non-performing 
portfolio indicators than those recorded during 
2014 have accompanied loan growth, which is 
reflected in the delinquency index (IMOR), same 
that stood at 2.6%, and which showed a reduction 

of 53 basis points (pb). Meanwhile, the adjusted 
impairment rate (TDA) that measures non-
performing portfolio aggregated with write-offs of 
twelve months was 5.65%, lower by 77 basis points, 
showing a healthy growth of the loan portfolio.
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Type of portfolio
Financial portfolio indicators % 2014

Commercial
Consumption

Housing
TOTAL

IMOR
2.22
5.20
3.87
3.13

TDA
3.36

14.61
5.67
6.42

ICOR
121.4
181.7
43.4

132.7

Type of portfolio
Financial portfolio indicators % 2015

Commercial
Consumption

Housing
TOTAL

IMOR
1.86
4.28
3.36
2.60

TDA
2.85

13.71
4.95
5.65

ICOR
119.0
201.6
48.1

140.1

Notes: 
IMOR = Delinquency index. 
ICOR = Coverage index. 
TDA= Adjusted impairment rate

Investments in securities at the close of 2015 
stood at $1.957 trillion MXN, resulting from a less 
dynamic portfolio of securities, primarily due to 
the volatility of financial markets recorded during 
the year. However, the sector of commercial banks 
achieved an increase in annual terms of $99 billion 
MXN (5%), which was higher than in 2014 (3.7%), 
mainly due to acquisition of trading securities, 
which are used for repurchase transactions. Derived 
from the above, investments in securities accounted 
for 25% of total assets (27% in 2014), the second 
most important category in the balance sheet.

Sector liabilities amounted to $6.96 trillion MXN, 
$799 billion MXN more than in 2014, representing 
an increase of 13%, so at the end of 2015, they 
represent 90% of the total assets. It should be noted 
that 79% of total liabilities are concentrated in the 
G-7.

The main funding source of the commercial 
banks sector remains the traditional deposit-
taking (demand deposits, term deposits and debt 
securities issued) with 58% of total liabilities. 
In annual terms, a growth of 14% was recorded 
at $4.02 trillion MXN, thanks to the increase in 
demand deposits and term deposits by 14% and 
13% respectively; the balance of these items was 
$2.551 and $1.469 trillion MXN, representing 

a growth of $486 billion MXN compared to the 
deposit-taking recorded in 2014.

Meanwhile, stockholders' equity stood at $810 
billion MXN, representing an increase of 8% from 
2014, mainly due to the increase in $54 billion 
MXN in capital gain, which amounted to $522 
billion MXN, representing an increase of 12% in 
annual terms. This is due to the results of previous 
years, on which the annual variation accounted for 
79% of growth in equity of 2015.

In terms of results, commercial banks recorded 
an increase of $6 billion MXN. The balance of 
the net income accrued at year-end 2015 stood at 
$99 billion MXN, representing an increase of 7% 
over the previous year; due to growth in interest 
income by $522 billion MXN during the period, 
representing an increase of 4% in annual terms. The 
institutions with the most substantial results were 
BBVA Bancomer, Banamex, Santander, Banorte and 
Inbursa, which accounted for 79% of the net result.

The higher interest income came from loans to 
businesses, consumer goods (non-revolving), and 
home loans, as well as income from securities 
investments for $8, $5 and $7 billion MXN, 
respectively. This was reflected in an improvement 
in the financial margin set to $14 billion MXN, 
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an increase of 6%, despite higher requirements of 
preventive estimates for loan risks by increasing the 
loan portfolio by $7 billion MXN, whose balance at 
year-end 2015 was of $122 billion MXN.

Therefore, the ratios for Return on assets (ROA), 
and Return on equity (ROE) at year-end 2015 
stood at 1.32% and 12.48%, respectively.

Also, to the services provided by the commercial 
banks, 874 banking correspondents, 2,850 ATMs, 
and 120,036 POS terminals were incorporated; 
more than the previous year. At the end of 2015, we 

have a network of 12,236 banking correspondent 
modules, 45,781 ATMs, 35,808 service points 
through 2,265 banking correspondents, and 
850,906 POS terminals; allowing greater attention 
to users.

This resulted in a greater number of total accounts 
(payroll, savings and transactional), which increased 
by 5.7 million MXN. The credit card contracts 
reached 24.5 million MXN and the number of POS 
transactions was 163.9 million MXN, 26% more 
than in 2014.

Commercial banks

20152014Concept
Number of entities in operation
Total number of banking correspondent modules
Total assets (billion MXN)
Net earning assets (billion MXN)
Total Portfolio (billion MXN)
 Commercial
 Consumption
 Housing
Preventive estimates (billion MXN)
Traditional Deposit-taking (billion MXN)
Net earnings (billion MXN)
Main Indicators (%)
 IMOR
 TDA
 ICOR
 EPRC / CT
 ICAP
 CCPT
 ROE, 12 months
 ROA, 12 months

Traditional Deposit-taking (billion MXN)

Main Indicators (%)
Net earnings (billion MXN)

 IMOR
 TDA

 EPRC / CT
 ICOR

 ICAP
 CCPT

 ROA, 12 months
 ROE, 12 months

45
34,934
6,913
6,258
3,352
2,076
714
563
139

3,534
93

3.13
6.42

132.66
4.16

15.76
1.75

12.85
1.34

44
35,808
7,770
7,069
3,843
2,422
797
623
140

4,020
99

2.60
5.65

140.12
3.65

14.96
1.77

12.48
1.32

Notes:
Billion MXN = Billion Mexican Pesos
Retail deposit-taking = Demand deposits + Term deposits from the general public
Traditional deposit-taking = Demand deposits + Term deposits + Issue of securities
Net earning assets = Availabilities + Margin accounts + Investments in securities + Debtors under repurchase agreements + 
Securities loans + Derivatives + Valuation adjustments for hedging of financial assets + Performing portfolio
IMOR = Delinquency index: non-performing portfolio / total portfolio.
TDA = Adjusted impairment rate: 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.
ICOR = Coverage index: preventive estimates for loan risk / non-performing loan portfolio.
EPRC / CT = Preventive estimates for loan risks / total loan portfolio.
ICAP = Capitalization index: net capital / assets subject to total risks.
CCPT = Total average deposit-taking cost (Source: Banco de México).
ROE = Net earnings accumulated in twelve months / Average stockholder’s equity in twelve months.
ROA = Net earnings accumulated in twelve months / Total average assets in twelve months.
SOURCE: CNBV, with information provided by the entities as of February 2016.
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At year-end 2015, the capitalization ratio (ICAP), of 
commercial banks was 14.96%, 0.8 pp (percentage 
points) lower than at the end of 2014, mainly due 
to: i) the increase in requirements of the assets 
subject to credit risk by expanding the placement 
of loans previously mentioned (17.6%), which did 
not alter the structure of their risk assets relative 

to total assets (65.2 % in 2015 against 65.9% in 
2014); ii) the incorporation of amendments to 
capital requirements for market risk, credit and 
counterparty; and iii) the growth of total assets 
subject to risks was higher than the growth of net 
capital in both nominal and percentage terms.

Capitalization index of the commercial banks
(Percentages)
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Supervisory activities
During 2015 the CNBV focused its efforts on 
priority topics so that anticipating the risks that 
may be incurred by the BM was possible. This 
considering the latent risks of the current economic 
environment.

Therefore, a permanent monitoring of the risk 
profiles of all institutions, delinquency levels, 
management of issues of PLD/FT, key processes, 
and main risk taking in loans was maintained — 
for families, businesses, and the government —, 
as well as consumption, management, and capital 
and liquidity levels. Regarding the latter, specific 
revisions were carried out, because at the end of 
2014 was issued regulation to determine the CCL 
for the BM to be applied gradually from January 
2015 to mitigate the likelihood of adverse scenarios 
deriving into illiquidity for some of the entities 
under adverse conditions.

Having stated the above, as well as because of the 
current levels of banking indicators, it is possible to 
infer a solid performance as a whole.

Supervision and monitoring revisions
Based on the priorities of supervision and in 
compliance with the PAV, among the supervisory 
and monitoring activities that were conducted 
by the CNBV, disclosed to entities by issuing 
observations and corrective actions, the following 
should be underscored:

•	Regular,	 special	 and	 research	 visits	were	 carried	
out to 86% of BM institutions, representing 94% 
of the total assets of the sector.

•	The	 implementation	 of	 the	 regulation	 and	 the	
management framework regarding liquidity 
risk, determining various observations to the 
calculation process was reviewed. This has allowed 
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the gradual strengthening of the CCL indicator of 
banking institutions.

•	Follow-up	to	stress	 tests	was	conducted	 in	order	
to ensure that BM institutions have sufficient 
capital to remain solvent and continue mediating 
credit under adverse macroeconomic conditions 
and a more demanding regulatory environment. 
This led to the request of additional capital so 
that these entities had sufficient capital to address 
these scenarios.

•	The	evaluation	of	the	budget	of	the	banks,	while	
closely monitoring their strategy to identify and 
promptly mitigate risks that may arise, in order 
to focus monitoring efforts, has continued. The 
aforementioned in addition to the permanent 
supervision of financial information. 

•	Permanent	 monitoring	 remained,	 in	 face	 of	
the dollar appreciation scenario, of the foreign 
currency portfolio of the institutions in order to 
evaluate their exposure and the efforts entities 
conducted in order to mitigate the exchange 
effect.

•	Help	has	been	given	to	encourage	improvements	
in banking practices, through the submission by 
some entities of their self-correction programs, 
and in which the Commission assesses the 
measures taken by each for their approval; this 
is derived from changes in regulations of the 
Financial Reform.

•	Also,	the	drafting	of	the	financial	reports	of	each	
of the institutions with different periodicities 
was continued; this with the aim of permanently 
monitoring the evolution of the financial situation 
and of its business plans and budgets.

Inspections associated with relevant and/or 
conjuncture issues
In addition to the usual reviews, during 2015 the 
CNBV conducted various special and research visits 
to examine issues that, due to their importance, 
deserve immediate attention. It should be noted 
that unlike previous years, in this period such visits 
were triggered by specific operations and elements 
of certain institutions, and not by common 
concerns for the whole sector. 

Some revised themes were recurrent, both in 
regular inspection visits and in special and research 
ones, corresponding with the supervision priorities: 
i) corporate governance; ii) loan portfolio to States, 
municipalities and state-owned entities; iii) 
consumer loans; iv) capitalization, and v) liquidity.

In general, the procedures associated with relevant 
and/or conjuncture events addressed the following 
topics:

•	Transactions with states and municipalities: 
active and passive transactions with federal 
entities and related organizations were reviewed. 
With this, control measures inherent to the process 
of commercial loan portfolio were strengthened.

•	Loan process: The stages of origination, 
administration, and scoring of commercial and 
consumer portfolios, according to the methodology 
of expected loss, were comprehensively reviewed. 
The integrity of the database of issued guarantees 
was also inspected; in this case they detected 
deficiencies in the stages of origination and 
credit management, for which observations 
and subsequent corrective actions were issued 
to strengthen operational and accounting 
information systems.

•	Derivative transactions: weaknesses were 
detected in maintaining counterparty credit 
lines; in credit risk management of the renewal 
of derivative transactions; in the definition of 
exposure limits of global counterparts, and in 
the approval of transactions with derivatives with 
related counterparties. To solve the above, policies 
were defined for the operation with derivatives 
including exposure limits (by counterparty, global, 
of renewal and credit risk), and mechanisms of 
approval and authorization of such operations.

•	Affectation of customers due to fraudulent 
transactions: compliance with regulations 
concerning sales practices and the compensation 
system was verified. Processes associated with 
investment advice were strengthened, and 
positions considered as persons subject to the 
compensation system of the entity widened.

•	Trust transactions: Processes and internal 
control of the fiduciary business were reviewed 
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and evaluated. In this regard, it was possible to 
strengthen the internal control environment in 
order to guarantee that transactions undertaken 
through trust funds have adequate documentary 
support and adhere to the policies established by 
the relevant technical committee.

•	Risk management inherent to the loan 
portfolio: it was verified that the entities have 
adequate infrastructure for identification, 
measurement, management, and risk disclosure, 
as established in the general Provisions applicable 
to credit institutions.

Achievements
Although it is a continuous process, the changes to 
the supervision methodology have allowed it to be 
more effective and, at the same time, to promote 
the adoption of best practices by institutions, 
in addition to monitoring compliance with the 
essential prudential regulation, to generate the 
market discipline that is necessary in a dynamic 
context. Moreover, the current supervisory approach 
has allowed the prompt identification of the entities 
that have to improve their financial condition, in 
order to operate properly in the current economic 
environment and to comply with current regulations. 
The awareness of institutions has been raised on 
possible exit strategies in adverse conditions, and 
on the timely detection of vulnerabilities to their 
growth expectations, opportunity areas, and other 
risks not expressly considered by entities.

The recent update to the prudential framework 
earned Mexico Compliant rating, the highest 
awarded by the Basel Committee, which rather 
than being a recognition, demands a higher level of 
supervisory duties.

The inspection and monitoring duties of the CNBV 
relate to the identification of areas of opportunity 
and risks not expressly considered by entities. What 
follows are the most relevant improvement actions 
requested to banks during 2015:

•	Processes	 for	 calculating	 the	 ICAP	and	 liquidity	
were strengthened; risk management, internal 
control and corresponding validations were 
improved in several banks. Likewise, the analysis 

of the impact of different risk factors, as well as 
their reports and proper disclosure to the public 
was looked into.

•	Derived	 from	 the	 results	 of	 the	 evaluation	 of	
capital adequacy under supervisory scenarios, it 
was found that some institutions face difficulties 
in meeting the capital requirement calculated 
in its projections. In this regard, in some cases 
additional capital was requested, so that these 
entities had sufficient capital if they face these 
scenarios.

•	Accompanying	 the	 gradualness	 in	 transient	
regulation on ICAP, revisions to the regulations 
were made in order to modify the requirements 
for the domestic market; specifically, in relation 
to the loan risk weighting factor and the 
capital weighting factor. With this, inadequate 
affectations to the profitability and capital of 
investment banks were avoided.

•	Actions	 in	 corporate	 governance	 matters	 were	
stablished, which aim at strengthening the 
monitoring and proper documentation of the 
agreements of the various committees' sessions.

•	Improvements	 were	 made	 to	 the	 quality	 and	
level of detail of the information presented in 
the minutes of the risk committees, which serve 
as the basis for proper decision-making by the 
officials.

•	Work	 plans	 were	 implemented	 to	 address	
deficiencies in the loan process of the different 
portfolios, specifically on issues related to ability 
to pay, restructurings, credit studies, calculation 
of preventive estimates, structuring of guarantees 
and recovery activities.

•	Measures	aimed	at	strengthening	internal	auditing	
functions were instructed, through programs and 
working guidelines. Additionally, actions were 
established in order to improve communication 
of the results of the internal audit to the relevant 
government bodies. There was an improvement 
in methodologies, tolerance levels, processes and 
information disclosure of operational risk.
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3.3.2. Development banks and promotion entities

Composition and current situation
The CNBV supervises several entities whose 
mission is to promote the country’s development 
through financial activities, whose main functions 
are granting commercial loans (preferably as 
second-tier banks) and guarantees; providing 
technical assistance and other supports; granting 
mortgage loans for housing or consumer loans to 
workers of the country’s formal sector and, finally, 
promoting savings and supporting the popular 

savings and loan sectors. These entities include 
the development banks, the promotion bodies and 
the public trust funds that belong to the Mexican 
banking system in accordance with the applicable 
regulation. In addition, since December 2014, 
it also oversees a multiple-purpose financing 
company with asset related ties with a development 
bank.

Attended
sector

Type of entity

BANJÉRCITO
BANSEFI

NA

SHF

NAFIN
BANCOMEXT
BANOBRAS

FND

INFONAVIT
FOVISSSTE

NA

INFONACOT

NA

METRO-
FINANCIERA

NA

NA

FIRA

FIFOMI

FOVI

NA

Development
banks

Promotion
bodies

Public trust
funds

Regulated multiple-purpose 
�nancing company

Farming, rural, forestry and 
�sheries

Housing

Savings and consumption

Industrial, government and 
infrastructure

Full name Acronym
BANSEFI

BANCOMEXT
BANOBRAS

BANJÉRCITO
FIFOMI

FIRA
FND

FOVISSSTE
FOVI

INFONACOT
INFONAVIT

METROFINANCIERA
NAFIN

SHF

Banco del Ahorro Nacional y Servicios Financieros
Banco Nacional de Comercio Exterior
Banco Nacional de Obras y Servicios Públicos
Banco Nacional del Ejército, Fuerza Aérea y Armada
Fideicomiso de Fomento Minero
Fideicomisos Instituidos en Relación con la Agricultura 1/

Financiera Nacional de Desarrollo Agropecuario, Rural, Forestal y Pesquero 2/

Fondo de la Vivienda del ISSSTE 3/

Fondo de Operación y Financiamiento Bancario a la Vivienda
Instituto del Fondo Nacional para el Consumo de los Trabajadores
Instituto del Fondo Nacional de la Vivienda para los Trabajadores
Metro�nanciera, S.A.P.I. de C.V., SOFOM, ER
Nacional Financiera
Sociedad Hipotecaria Federal

Notes:
NA = Not applicable.
1/ Made up by four public trust funds: 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).

2/ As of January 11 2014 it changed its name; it used to be Financiera Rural.
3/  Instituto de Seguridad y Servicios Sociales de los Trabajadores del Estado.

Composition of the development banks, promotion bodies,
and public trust funds sector
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It should be noted that during 2015 the institutions 
generally maintained a reasonably stable situation, 
based on adequate levels of solvency, liquidity and 
profitability, as well as in a satisfactory management 
of the credit process, the internal control system, 
and the comprehensive risk management.

The six development banks recorded total assets 
for $1.547 trillion MXN at the end of 2015; 
BANOBRAS and NAFIN concentrated 66% of 
the total. Meanwhile, the four promotion bodies 
in operation closed the year with assets for an 
approximate value of $1.29 trillion MXN, with the 
highest participation coming from INFONAVIT 
with 83%. The three public development trust 
funds reached a value of $144 billion MXN, of 
which 85% corresponds to the assets of the Trusts 
Instituted in Relation to Agriculture (FIRA). Finally, 
at the end of the year the assets of the SOFOMs ER 
linked to a development bank presented an amount 
of $8 billion MXN.

With regard to 2014, the total assets of the 
development banks, the promotion bodies, the 
public trust funds, and the linked SOFOMs ER 
increased by 7%, 10%, 16% and 6%, respectively.  
The assets of the National Foreign Trade Bank 
(BANCOMEXT) recorded the highest growth, with 
an annual rate of 22%, followed by BANOBRAS 
assets (12%). In contrast, the decrease of 43% 
recorded by BANSEFI stands out.

Supervisory activities
In 2015, the programmed supervisory activities 
on the entities were carried out, i.e. conducting 
regular inspection visits; generating quarterly 
reports on financial and risk analysis; monitoring 
the compliance with the parameters and standards 
established in the regulations, as well as following 
up relevant events, risks and operations that 
took place. Additionally, a special visit to the 
aforementioned SOFOM ER was executed.
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20152014Concept and institutions
Total assets (million MXN)
 BANOBRAS
 NAFIN
 BANCOMEXT
 SHF
 BANJÉRCITO
 BANSEFI
Total loan portfolio plus guarantees  (million MXN) 1/

 BANOBRAS
 NAFIN
 BANCOMEXT
 SHF
 BANJÉRCITO
 BANSEFI
IMOR  (%)  2/

 BANOBRAS
 NAFIN
 BANCOMEXT
 SHF
 BANJÉRCITO
 BANSEFI BANSEFI

1,442,812
572,105
389,750
263,116
111,613
52,202
54,026

798,145
328,904
205,491
134,428
102,290
25,023
2,009
3.29
0.53
1.26
0.62

24.35
0.96
0.02

1,546,893
642,127
384,828
321,057
109,282
58,546
31,053

918,928
366,264
230,462
178,969
110,308
30,409
2,516
2.97
0.70
1.10
0.52

23.68
1.14
5.96

Development banks */ **/

(Million MXN and percentages)

Notes:
*/ Figures to December 2014 and December 2015, unless otherwise is stated.
**/ Figures consolidated with subsidiaries.
Million MXN  = 1,000,000 Mexican Pesos. 
1/ The guarantees granted include endorsements granted, letters of credit and credit insurances for housing (SCV) from SHF.
2/ Non-performing portfolio / Total portfolio.
SOURCE: CNBV, with information provided by the entities in March 2016.
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Promotion bodies, public trust funds and SOFOMs ER
(Million MXN and percentages)

20152014Concept and institutions

A.  Promotion body */

Total assets (million MXN)
 INFONAVIT
 FOVISSSTE
 FND
 INFONACOT ***/

Total loan portfolio  (million MXN)
 INFONAVIT  (housing loans)
 FOVISSSTE  (housing loans)
 FND
 INFONACOT  (consumer loans) ***/

IMOR  (%)  2/

 INFONAVIT  (housing loans)
 FOVISSSTE  (housing loans)
 FND
 INFONACOT  (consumer loans) ***/

Securitized loan portfolio (million MXN)  ***/

 INFONAVIT  6/

 FOVISSSTE  7/

1,171,185
962,206
157,242
40,279
11,459

1,172,922
991,058
140,012
32,699
9,152

6.90
5.30
4.05
2.03

248,346
115,914
132,432

1,289,777
1,067,078
159,217
48,605
14,877

1,282,418
1,074,718
153,309
40,594
13,796

7.03
4.12
4.08
4.21

254,318
113,705
140,613

20152014Concept and institutions

B.  Public trust funds*/

Total assets (million MXN)
 FIRA 5/

 FOVI 4/

 FIFOMI
Total loan portfolio plus guarantees and endorsements (million MXN) 3/

 FIRA 5/

 FOVI 4/

 FIFOMI
IMOR  (%)  2/

 FIRA 5/

 FOVI 4/

 FIFOMI

123,750
102,143
16,834
4,773

146,236
120,873
22,942
2,422

1.86
41.33
3.52

143,992
121,988
16,759
5,245

173,804
149,810
20,887
3,107

1.58
43.57
1.42

20152014Concept and institutions

C. SOFOMs

Total assets (million MXN)
METROFINANCIERA
Total loan portfolio  (million MXN)
METROFINANCIERA
IMOR  (%)  2/

METROFINANCIERA

8,104
8,104
7,481
7,481
36.64
36.64

8,585
8,585
7,715
7,715
24.91
24.91

Notes:
*/ Figures to December 2014 and December 2015, unless otherwise specified.
**/ Figures consolidated with subsidiaries.
***/ Information requested through official letter.
Million MXN  = 1,000,000 Mexican Pesos
1/ The guarantees consider endorsements granted, letters of credit and housing loans insurance of SCV of SHF.
2/ Non-performing loan portfolio / Total portfolio.
3/ The guarantees consider endorsements granted, as well as assets and contingency liabilities.
4/ Considers the reclassifications of derivatives.
5/ FIRA is integrated by four trust funds: FONDO, FEFA, FEGA y FOPESCA.
6/ Includes issuances of CEDEVIS, CDVITOT and HITOTAL.
7/ Considers the issuances of TFOVIS, HITO and CROSS BORDER.
Source: CNBV, with information provided by the entities in March 2016
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As part of the supervision process, follow-up was 
given to 2013-2018 institutional programs and 
business plans of entities — particularly at the level 
of loan placement both directly as well as induced by 
guarantees — in order to assess the possible impact 
of those plans on the solvency and operation of 
supervised entities. In the case of organizations and 
trusts, follow up was given to the implementation 
of the CUOEF, issued on December 1, 2014. In 
addition, the performance of the internal auditing 
functions and management of liquidity risk in most 
development banks was revised.

The monitoring of the evolution and performance 
of institutional programs allowed verifying that 
the assumed risks, as a result of compliance with 
the goals of placement and growth in the portfolio, 
were consistent with solvency levels required by 
regulation, without compromising capitalization 
indexes or minimum balance sheet strengths. 
Specifically, the following monitoring, evaluation 
and verification tasks were conducted:

Transversal or cross-sectorial supervision 
activities
•	Monitoring	of	the	proper	origination	or	issuance	

of loans or guarantees from banks, promotion 
bodies, and entities, keeping their levels of 
solvency and financial stability, in accordance 
with the objectives and targets set by the Executive 
Branch in the Financial Reform.

•	Follow-up	 of	 the	 strengthening	 process	 of	 the	
internal auditing functions in the case of the 
development banks.

•	Evaluation	of	the	ability	of	promotion	bodies	and	
entities to comply with the new general provisions 
which apply from the second half of 2015 and, to 
a large extent, from 2016.

•	Evaluation	 of	 processes	 and	 methods	 used	 by	
the areas of monitoring and control to verify the 
destination and use of resources, according to 
credit agreements and the mandate of institutions 
and entities (agricultural, industrial, and 
government sectors).

•	Follow-up	on	the	implementation	of	the	general	
provisions applicable to promotion bodies and 
entities (known as CUOEF,), during 2015 by 
INFONAVIT, FOVISSSTE, INFONACOT, FIRA, 
FIFOMI, and FOVI; as these entities began the 

implementation practices in matters of balance 
sheet strengths, portfolio rating, internal control, 
corporate governance, credit process, accounting 
principles and regulatory reports, similar to those 
implemented by credit institutions. The CNBV 
tracked said instrumentation, in order to ensure 
that the provisions operate fully from 2016 under 
the transitional articles established therein.

•	In	the	case	of	operations	in	which	the	promotion	
bodies or development banks rely on retaining 
entities to collect the loans through payroll 
discounts (housing sector and consumer loans), 
the accounting process was revised to ensure proper 
registration of the unpaid amounts by the retainer, 
past due loans associated with loss of employment 
of borrowers, and items in the reconciliation 
process due to lack of individualized information 
of payments. In these cases, the effectiveness of 
the collection and auditing processes required 
for proper control of the whole of the retainers, 
conciliation and normal application of discounts 
made to borrowers or, for collection to delinquent 
companies, entities, or agencies were also revised.

•	Validation	 of	 proper	 integration	 of	 credit	 files	
and attachment to the formalization process 
of operations in some promotion bodies and 
development banks, as provided in the provisions 
and credit manuals, through a review of random 
and statistically representative samples of 
mortgage and consumer loan portfolios.

•	Follow-up	on	the	 implementation	and	operation	
of new guarantee schemes offered by development 
banks and promotion entities aimed at financing 
for the agricultural, housing, infrastructure, 
foreign trade, and states and municipalities 
sectors.

Industrial, government and infrastructure sector    
•	Evaluation	 of	 the	 credit	 rating	 process	 aimed	

at contractors as well as to investment projects 
with own source of payment; in order to verify 
the existence of procedures to properly identify 
the counterparty which bears the credit risk 
in the first case, as well as the compliance with 
requirements to isolate the risk of developers in 
the second case.

•	Proper	recognition	of	 the	assumed	risks	because	
of delays in work on the determination of 
preventive estimates, in the case of investment 



48

projects with own source of payment that were 
under construction was reviewed.

•	Monitoring	 the	 growth	 of	 guarantee	 programs	
operated by some development banks aimed 
at small and medium enterprises (PYMES) 
portfolios originated by commercial banks was 
undertaken. Furthermore, the use and sufficiency 
of counter-guarantee funds with which the 
preventive estimates and capital requirements of 
these guarantees are covered were assessed.

•	The	 existence	 of	 policies,	 procedures	 and	
controls to adequately develop restructurings and 
renovations was verified. In addition, the timely 
and proper classification of loans as valid or 
expired, as well as the correct application of the 
criterion of sustained payment was assessed.

•	Monitoring	 the	 effect	 of	 exchange	 rate	
movements in the valuation of loan portfolios 
denominated in foreign currency, the behavior 
of the assets subject to credit risk, and the level 
of capitalization of some development banks. 
Similarly, in the case of deposit-taking positions 
in foreign currency (synthetic funding), hedging 
strategies implemented in order to mitigate 
currency risk were evaluated.

•	In	order	to	validate	the	compliance	to	the	limits	
of diversification in active operations that apply to 
the development banks, the review of processes to 
identify and follow up on common risk business 
groups, particularly in the case of creditors 
undertaking of public building and services 
projects, was carried out.

•	The	ability	to	generate	financial	margin	of	some	
promotion entities and the adequacy of such 
revenues to meet operating costs and preventive 
estimates for loan risks was evaluated. In 
parallel, the participation of such entities in the 
profits generated by subsidiaries and associated 
companies belonging to the target sector was 
evaluated.

Housing sector
•	Follow-up	 on	 the	 special	 programs	 to	 reactivate	

lending through new products targeted towards 
the housing sector, among which first-tier loans 
and guarantees for housing developers stand 
out; financing for second-tier loan programs; 
guarantees for issuances of the housing 
institutions, and financing schemes to attend 
borrowers in the open market (non-registered).

•	Regarding	promotion	bodies	and	entities,	on	the	
occasion of the entry into force of the CUOEF, 
there was monitoring of the implementation 
of processes to check the credit history of loan 
applicants during the stages of analysis and 
operations approval, as well as to send information 
on payment behavior of borrowers to credit 
information companies (SIC).

•	Regarding	 development	 banks	 and	 promotion	
bodies, there was follow-up on the implementation 
of placement and securitization programs; on 
compliance with minimum levels of solvency; on 
the adequate constitution of reserves; on processes 
and internal controls that apply to the origination; 
on the design and consolidation of new products.

•	Evaluation	of	the	processes	and	internal	controls	
of the promotion bodies that provide management 
services for housing portfolios originated with 
commercial banks (in whole or in co-financing) 
or those serving portfolio securitization vehicles.

•	Review	 of	 the	 implementation,	 operation,	
internal control, corporate governance and risk 
management of new investment mechanisms and 
strategies implemented by a promotion body for 
its liquidity management.

•	Consistency	between	business	plans	and	balance	
sheet strength of some promotion bodies was 
assessed and promoted, to verify that they consider 
the impact that growth goals, interest rates 
and financial margin strategies, securitization 
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schemes, and the design of new products, among 
other things, have on the liquidity and solvency.

•	To	streamline	the	administration	and	the	recovery	
of the portfolios received as nonrecourse debt by a 
development bank and a public trust, the recovery 
processes of such portfolios were monitored and 
the internal control of the services provided by 
hired primary managers was revised. 

•	Monitoring	 of	 the	 organizational	 structure,	
progress in its strategic goals and credit placement 
objectives, and compliance with the provisions 
on matter of risk management, loan process and 
portfolio rating, among others, of a SOFOM from 
the housing sector.

•	Due	 to	 the	 lack	 of	 documentation	 in	 the	 loan	
files, mainly testimony or queries to SICs, the 
establishment of additional preventive reserves 
for operational risks was monitored.

Farming and rural sector
•	In	 order	 to	 promote	 risk-based	 approaches	 to	

identify and prioritize the supervision of those 
financial intermediaries who register major 
weaknesses in their credit process or internal 
control, an evaluation of the monitoring processes 
of said intermediaries implemented by the 
promotion entities operating on the second floor 
and that fund their operations was conducted.

•	Promotion	of	the	implementation	of	mechanisms	
for permanent monitoring and of information 
systems that allow promotion bodies and entities 
to know the end borrowers of the financial 
intermediaries to which they provide funding, as 
well as the quality of its loan portfolio.

•	Derived	 from	 the	 recognition	 of	 pari	 passu	
guarantees and investment companies in the 
credit rating methodologies directed to the 
agricultural sector, the impacts at the level of 
reserves of such portfolios were assessed.

Savings and consumption sector
•	Review	 of	 the	 loan	 process	 considering	 the	

analysis, approval, monitoring and management 
recovery steps, as well as the accounting record 
of non-performing portfolios and the constitution 
of preventive estimates for loan risks, in relation 
to the new loan refinancing programs aimed at 
teachers and beneficiaries of social programs.

•	Review	 of	 the	 authorization	 applications	 filed	
by a development bank to operate with new 
commission agents’ managers, in order to expand 
the commission agents or brokers network 
through which several operations are conducted, 
including utlilities payment operations, cash 
withdrawals, balance inquiries and cash deposits.

•	Verification	 of	 the	 level	 of	 progress	 in	 the	
registration of work centers in a promotion entity, 
due to the amendment of the Federal Labor Law 
and with the purpose of increasing the penetration 
of its products in its target sector.

•	Follow-up	 on	 the	 new	 consumption	 products	
offered to the military sector, as a consequence of 
the Financial Reform.

Achievements
Based on the results of the supervisory activities 
referred to, there are supporting elements to 
conclude that the development banks as well as the 
bodies, trusts and funds for promotion, maintain a 
stable financial situation. Likewise, the supervisory 
activities enhanced the implementation of 
improvements and the strengthening of various 
processes and controls that promote a healthy 
loan operation; an appropriate internal control 
environment; and an efficacious comprehensive 
risk management. Finally, the CNBV also took 
measures to ensure that the entities register, present 
and appropriately disclose their financial situation 
and risk profiles.
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3.3.3. Brokerage Firms

Composition and current situation
At the end of 2015, with the operations start of 
Itaú BBA México Casa de Bolsa, S.A. de C.V., 
the brokerage firms sector reached a total of 36 

intermediaries. On the other hand, in terms of 
corporate structure, seventeen of them are members 
of financial groups and sixteen are subsidiaries of 
foreign financial entities.

Earnings and profitability of the brokerage firms
 (Million MXN and percentages)

Composition of the incomes of the brokerage firms
(Million MXN, figures to December 2015)

Financial margin by intermediation Earnings due to services Net result ROE (%) (der)
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      Notes:
      ROE= Return On Equity
      Source: CNBV, with information provided by the entities.

Notes: 
Million MXN = 1,000,000 Mexican Pesos
1/ Net fees
2/ Trading net earnings 
3/ Returns and interests gained from securities investments + Returns and interests gained from repurchase 
transactions - Returns and interests paid in repurchase transactions.
4/ Net currencies, within trading profit and loss
Source: CNBV, with information provided by the entities.
*Information up to year-end 2015.

During the 2015 fiscal year, the sector showed, in 
general terms, a 26.4% drop in its profits, compared 
to 2014. This was due to the decline in the financial 
margin by intermediation. Industry revenues 
recorded an amount of approximately 15,357 
million MXN, representing a decrease of 14.23% 
over the previous year, while commissions remain 
their main source of income.

Consequently, the return on equity, represented 
by the ROE indicator, dropped 33.3% compared 
to 2014 year-end, and reached 14.20% by 
December 2015. However, in relation to its capital 
management, the brokerage firms registered an 
improvement on their capitalization levels, as their 
capitalization index (ICAP) went from 25.1% to 
27.8% during the same term.

Fees 1/

Equity 2/

Money 3/

Foreign currencies 4/

7,892
4,825

2,513

126
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Capital and capitalization index (ICAP*)
(Million MXN and percentages)

Total assets subject to risks Net equity ICAP (%) Der
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Source: CNBV, with information provided by Banco de México.
*By an amending resolution, starting from October 2015 the Capitalization Index (ICAP) is published, which is equivalent to the Capital 
Consumption Ratio (ICC) in capital solvency matters, the latter having been published until the aforementioned month.

Supervisory activities
Throughout the year, the internal control system 
and the corporate governance supervision models 
of the brokerage firms were strengthened, with 
emphasis on addressing the weaknesses in internal 
control affairs and encouraging the participation 
of its governing bodies. In this regard, visits were 
carried out to their facilities, in which operation 
processes, as well as the quality of their management 
and of their comprehensive risk management 
systems were evaluated, among others.

Intending to inform brokerage firms about the 
deficiencies found in internal control and to 
request a review of the respective structures, 
greater proximity to intermediaries was achieved, 
directly and through trade unions, by means of the 
Mexican Association of Securities Intermediaries 
(AMIB). Additionally, the importance of detecting 
and preventing deviations in operating procedures, 
especially among promoters and customers, was 
emphasized.

According to the risk-based supervisory approach, 
the supervisory activities focused on assessing 
the level of risk observed in brokerage firms, as 
well as on identifying the markets in which they 
participate. Below are included, but not limited to, 
the points in which these activities focused:

•	The	 effectiveness	 of	 the	 internal	 control	 system	
and of corporate governance.

•	The	 functioning	 of	 the	 system	 for	 receiving,	
registering and processing orders and for assigning 
operations.

•	The	 quality	 of	 the	 comprehensive	 risk	
management system. 

•	The	 compliance	 with	 the	 provisions	 regarding	
investment services.
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Notes:
Billion MXN = 1,000,000,000 Mexican Pesos
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/   ROE= 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 March 2016.

Brokerage Firms

20152014Concept
35

6,903.3
1,181.5
298.1
427.5

4,985.7
10.4
0.1

433.5
335.2
299.1
33.4
2.6

16.3
315.8

7.0
 

1.09
0.20

10.67
21.29
67.76
31.45
33.58
25.16

36
6,599.3
1,176.8
315.1
437.7

4,659.0
10.5
0.1

575.6
472.4
428.0
43.0
1.4

14.6
432.5

5.1
 

1.07
0.18

12.51
14.19
76.07
35.74
27.99
27.82

Number of entities
Customers’ securities received in custody (billion MXN)
Government debt
Banking debt
Other debt securities
Net wealth instruments
Securities in trust
Others 
Total assets (billion MXN)
Investments in securities (billion MXN)
Negotiable securities
Securities available for sale
Securities held until maturity
Debtors under repurchase agreements (billion MXN)
Creditors under repurchase agreements (billion MXN)
Net earnings (billion MXN)
Main �nancial reasons:
Solvency  (number of times) 1/

Liquidity  (number of times) 2/

Leverage  (number of times) 3/

ROE  (%) 4/

Administrative and promotion costs / Total operating income (%) 5/

Personnel costs / Total operating income (%) 5/

Net earnings / Total operating income  (%) 5/

ICAP  (%) 6/

Achievements
Through the outlined tasks, the CNBV was able to 
consolidate the following benefits for the sector:

•	Strengthening	 of	 the	 bodies	 responsible	 for	 the	
operation of internal control systems and the 

comprehensive risk management.

•	Incorporation	of	improvements	in	operating	and	
settlement systems as well as increased quality of 
services provided to customers.
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3.3.4. Investment funds

Transformation process to investment funds 
and authorizations
Derived from the Financial Reform, investment 
companies are in a statutory transformation period 
in order to become investment funds. By July 13th 
2015, the expiration date of the period granted by 
the Reform to request this transformation, there 
were 579 investment companies forced to become 
funds, 28 of which did not apply for authorization. 
Of these, fifteen failed to perform the procedure 
because they were in various corporate processes 
(change of company purpose, merger or revocation), 
while the remaining thirteen entered in a state of 
dissolution and settlement because, by not having 
started the process and by operation of law, the 
authorizations granted for their organization and 
operation were rendered ineffective. 

At the close of 2015, the situation of the 551 
companies that submitted their application for 
conversion was as follows: 312 procedures were in 
process (104 with favorable opinion and 208 still 
under review), while the remaining 239 companies 
had completed its transformation (58 from BBVA 
Gestión; 40 from Impulsora de Fondos Banamex; 
35 from GBM Administradora de Activos; 29 
from Gestión Santander; 27 from Scotia Fondos; 
21 from Operadora de Fondos Banorte Ixe; ten 
from Operadora de Fondos NAFINSA; six from 
Franklin Templeton Asset Management; five from 
CI Fondos; four from Monex Operadora; and four 
from Fondos Afirme). 

In addition, from the Financial Reform, a total of 
22 investment funds have been authorized to seven 

operators. Such authorizations were granted for the 
establishment and operation of seventeen variable 
income funds and five in debt instruments. To the 
last business day of 2015, sixteen of these funds 
had already started operations, with net assets of 
$13.264 billion MXN, representing 0.69% of total 
assets of the same type managed by the sector. 

An important aspect of the Financial Reform is the 
implementation of the so called "open architecture", 
by which it is intended that investors can access the 
fund that best suits their investment profile and risk 
tolerance level, according to the requirements set 
out in the information leaflet and virtually through 
any distribution channel.

At the close of 2013, prior to the publication of the 
Financial Reform, 2.73% of net assets managed 
by the sector were distributed by distribution 
companies and institutions to provide this service, 
without maintaining any asset relationship with the 
operator of the funds. This same indicator at the 
end of the third quarter of 2015 represented 3.26% 
of net assets under management, i.e. an increase of  
$18.9 billion MXN.

Likewise, the aforementioned Reform provides that 
the Commission may authorize the establishment 
and operation of electronic mechanisms for 
trading shares of investment funds, through which 
operators and distributors can buy and sell such 
securities more efficiently. During 2015 emerged 
two groups of investors interested in receiving an 
authorization of this nature.



54

20152014Concept
Total number of entities
  Operators */

 Comprehensive distributors
 Referring distributors
 Debt investment companies
 Debt investment funds
 Equity investment companies
 Equity investment funds
 Capital investment companies (SINCAS)
 Appraisers
Number of contracts
  Debt investment companies
 Debt investment funds
 Equity investment companies
 Equity investment funds
 Capital investment companies (SINCAS)
Total assets by type of company (million MXN) 
 Debt investment companies
 Debt investment funds
 Equity investment companies
 Equity investment funds
 Capital investment companies (SINCAS)
Total assets by type of operator (million MXN)
  Credit institutions
 Brokerage �rms
 Financial groups
 Independent
Total investment portfolio (million MXN)
  Government securities
 Bank securities
 Equity and options
 Investment companies shares
 Private document
 Promoted Companies
 Obligations

624
38
6
2

286
0

274
1

15
2

2,059,038
1,825,147

0
232,836

975
80

1,865,685
1,401,247

0
454,694

130
9,614

1,865,685
71,206

501,940
929,611
362,928

1,856,123
1,135,684
196,862
283,541
155,251
76,476
8,309

0

618
39
6
2

168
107
140
148

6
2

2,119,610
916,381
945,462
72,582

185,133
52

1,934,516
650,790
750,199
239,515
283,181
10,831

1,934,516
53,346

514,751
960,002
406,417

1,928,838
1,054,140
223,278
320,643
187,062
133,235
10,480

0

Mutual and investment funds

Notes:
Figures expressed in Million MXN = 1,000,000 Mexican Pesos
*Including 5 investment management companies with untraceable capital



55

Sector supervision
Throughout the year, the supervisory efforts were 
aimed at consolidating the scheduled inspection 
visits, in compliance with the PAV. These visits 
included both reviewing the entities' internal 
control and risks, and the level of adherence to 
the investment services and PLD/FT provisions. 
In particular, regular visits covered the following 
topics: creation of portfolios, incentives and 
potential conflicts of interest, internal controls, 
organizational structure, comprehensive risk 
management and information disclosure. In 
addition, visits were made to examine and verify 
the operational status of some authorized entities, 
prior to the start of their operations. 

As a result of these activities, various observations 
and corrective measures were generated, aimed 
at improving the provision of services and the 
internal controls of these entities, in benefit of their 
customers and users. It is worth mentioning that 
68% of those observations and corrective measures 
were related to internal control and portfolio 
shaping issues.

As for the monitoring tasks, the main findings were:

•	It	was	found	that	37	companies	and	funds	from	
twelve operators invested in securities that were 

not foreseen under the leaflet, such as structured 
notes, asset-backed securities and senior trust 
bonds (CBF). 

•	It	was	found	that	ten	investment	companies	and	
funds carried out investment objects trading 
transactions with entities that are part of the same 
business group to which their operator belongs.

•	It	 was	 noted	 that	 122	 investment	 companies	
and funds showed inconsistencies regarding the 
securities deposited in INDEVAL (Institution 
for the Deposit of Securities), mainly caused by 
breaches on the transfer of securities traded with 
counterparties.

•	It	 was	 noted	 that	 ten	 distributors	 and	 financial	
entities that provide distribution services, made 
transactions with shares of thirteen investment 
companies and funds outside the operation 
periods and days foreseen under the respective 
trading policies information leaflet.

•	It	was	 found	 that	80	 investment	companies	and	
funds, managed by 24 operators, had breached the 
minimum and maximum expected limits, both in 
the applicable provisions and in the investment 
regime established in their information leaflets.

3.3.5. Auxiliary credit activities and organizations

In accordance with the General Law of Auxiliary 
Credit Activities and Organizations (LGOAAC), 
the CNBV is the supervising authority for bonded 

warehouses —the only auxiliary credit organizations 
currently existing— and also for two types of auxiliary 
credit activities: currency exchange offices and 
SOFOMs ER. On this last case, there can be four 
different types of SOFOMs ER: those that are asset-
related with any of the credit institutions; those 
that are asset-related with other regulated entities 
such as SOFIPOs, community financial companies 
(SOFINCOs), SOCAPs (with operation levels I to IV), 
credit unions; those that issue debt securities under 
their charge registered in the National Securities 
Registry (RNV), in accordance with the Law of the 
Securities Market (LMV); and those that voluntarily 
adjusted themselves to the regulated entity regime. 

Following, this section of the Report presents 
information about the integration and supervision of 
the aforementioned sectors.

Bonded warehouses
The sector is integrated by sixteen entities in 
operation, since three of the nineteen bonded 
warehouses that have authorization from the SHCP 
do not operate (Grupo Almacenador Mexicano, 
Almacenadora Transunisa y Almacenadora 
Gómez). As of the end of 2015, the sector’s total 
assets reached $12.651 billion MXN, taking into 
account only fourteen warehouses, as such amount 
does not include the figures that correspond to two 
entities that find themselves in a special situation 
(Almacenadora General y Almacenadora Logística 
Empresarial). 
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Bonded warehouses 1/

20152014Concept
16
0
1

10
5

48,601
20,736
27,865
11,951
86.53

4
3,238
76.76

6
 

57.33
66.36
1.54
4.58

16
0
1
6
9

54,332
21,087
33,245
12,651
88.76

3
2,618
73.59

6
 

61.19
66.98
1.47
4.60

Total number of entities in operation
Level I
Level II
Level III 
Level IV 
Certi�cation
Direct warehouses
Enabled warehouses
Total assets (billion MXN)
N5  (%)
IHH  (entities)
Real estate and equipment (billion MXN)
N5  (%)
IHH  (entities)
Main indicators  (%)
Use of legal capacity to certify  */

Leverage  2/

ROA  3/

ROE  4/

Notes:
1/ The sector is integrated by 19 entities in force for operation. As of December 2014 Grupo Almacenador Mexicano, 
Almacenadora Transunisa and Almacenadora Gómez were not included. For information on the financial statements of 
December 2015, Almacenadora General and Almacenadora Logística Empresarial are additionally not included as they find 
themselves in a special situation.
*/ Up to 2013, the maximum limit for tradable certificates issued in enabled warehouses was equal to 60 times the stockholder’s 
equity. With the Financial Reform, the maximum capacity to certify dropped to 30 times the stockholder’s equity, and this limit 
applies to the total amount of negotiable certificates.
Billion MXN = 1,000,000,000 Mexican Pesos
N5 = Percentage share in the sector assets of the five largest institutions as of December 2015: Afirme (56.1%), Almacenadora 
Mercader (13.0%), Accel (7.5%), Almacenadora Sur (7.4%) and Banorte (4.7%).
IHH (entities) = Inverse of the Herfindahl-Hirschman Index. The number indicates the amount of entities that hold most of 
the market.
Use of the legal capacity to certify = Tradable depositary receipts issued in enabled warehouses / Total maximum legal capacity 
to certify.
2/  Leverage = Total liabilities / Total assets.
3/  ROA = Net earnings (12-month flow) / Total assets (12-month average).
4/  ROE = Net earnings (12-month flow) / Stockholder’s equity (12-month average).
Source: CNBV, with information provided by the entities in April 2016.

Supervisory activities
Due to the gradual entry into force of various provisions 
derived from the Financial Reform, throughout 2015 
the supervisory activities were adjusted in order 
to reflect the changes of the applicable regulatory 
framework for the sector, among which it is worth 
mentioning the adequacy of secondary provisions on 
issues such as the renovation and development of new 
regulatory reports; the visitation frequency for enabled 
warehouses; the creation of a ratings committee as 
well as the establishment of basic rules of safety. 

In terms of monitoring and follow-up, the efforts 
made continued to be aimed at conducting periodic 
financial analysis reports with the purpose of 
verifying the entities’ compliance with the regulatory 
framework as well as examining their financial 
structure, and the evolution of their financial 
indicators. Meanwhile, inspection activities focused on 
carrying out, selectively, a physical inspection of the 
actual existence of certain types of goods covered by 
depositary receipts; validating the correct estimation 
of the contingency reserve; reviewing the operative 
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and accounting process for certifying the goods stored; 
as well as following up the observations determined in 
previous inspection visits.

Among the main supervisory actions undertaken in this 
sector it is worth mentioning the review of the process 
of certification, licensing and grating of collateral loan 
portfolio; the verification of the actual existence of 
certain types of goods covered by depositary receipts in 
warehouses; the review of the process for calculating 
and investing of the contingency reserve to cover 
claims for missing goods; verification of the control 
methods implemented for operational processes, and 
the review of the implementation of the methodology 
to determine the ICAP.

Finally, in order to strengthen the supervision of 
bonded warehouses, the development of a computer 
system to supervise inventory and manage depositary 
receipts started drawn from a greater exploitation of 
regulatory information that, under the regulatory 
framework, shall be provided by the Commission. This 
system will allow exploiting regulatory information 
that warehouses must provide to the CNBV under 
the regulatory framework, and it will be drawn from 
a computer program that was provided by a company 
in the sector, in order to improve and make the 
monitoring process more efficient.

Achievements 
The supervisory actions undertaken by the CNBV 

helped to generate the following benefits for the 
bonded warehouses sector:

•	Strengthening	of	the	monitoring	activities	in	their	
enabled warehouses. 

•	Strengthening	 of	 their	 operative	 and	 control	
structures, taking into account that the regulatory 
changes involve modifications regarding the 
internal control system in operation, with 
warehouses or leased and enabled facilities.

•	A	 ratings	 committee	 has	 been	 constituted;	 on	
the use of a computer system for warehouses 
or enabled facilities; on the administration of 
the local warehouses or enabled facilities; on 
the application of methodologies to determine 
the minimum frequency of inspection visits to 
warehouses or enabled facilities; on the personnel 
who will conduct inspection visits; on supervision 
and inventory control in warehouses or enabled 
facilities, as well as on the establishment of basic 
safety rules.

Currency exchange offices
By the end of 2015, the sector was made up by nine 
currency exchange offices authorized by the SHCP, 
with total assets of $619 million MXN up to that date, 
excluding the figures of Casa de Cambio Prodira, as 
said entity is under a special situation.
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Currency exchange offices

20152014Concept
8
8
0

132
91.67

4
706

81.20
5

294
65.84

8
 

40.12
74.24
-4.39
-5.98

8
8
0

126
79.40

4
619

79.44
7

370
71.87

7
 

26.51
79.94
5.46
7.17

Total number of entities */

Non-grouped
Grouped without bank
Total number of of�ces in the country and abroad
N5  (%)
IHH  (entities)
Total assets  (million MXN)
N5  (%)
IHH  (entities)
Liquid assets margin  1/

N5  (%)
IHH  (entities)
Main indicators  (%)
Leverage  2/

Capital stock yield  3/

ROE  4/

ROA  5/

Notes:
*/ Nine currency exchange offices make up the sector. Prodira, S. A. de C. V. Casa de Cambio reinstated operations in December 
2014, after not having operated for two years, reason why the figures reported during those two years do not take into account 
said institution as it was under a special situation regarding its financial information. Casa de Cambio Tiber, S. A. de C. V. finds 
itself in a special situation and is not considered to be under regular operation, however, its information is taken into account 
for this report.
Million MXN = 1,000,000 Mexican pesos
N5 = Percentage share in the sector assets as to December 2015 of the five largest institutions: Divisas San Jorge (21.2%); Order 
Express (15.4%); B & B (15.0%) and Globo (14.6%); and Sterling (13.2%).
IHH (entities) = Inverse of the Herfindahl-Hirschman Index. The number indicates the amount of entities that hold most of 
the market.
1/  Liquid assets margin = Liquid assets / Current liabilities.
Liquid assets = Availabilities + Investments in securities + Accounts receivable.
Liquid liabilities = Banking loans and from other bodies in the short term + Other accounts payable.
2/  Leverage = Total liabilities / Total assets.
3/  Capital stock yield = Stockholder’s equity / Capital stock.
4/  ROE = Net earnings (12-month flow) / Stockholder’s equity (12-month average).
5/  ROA = = Net earnings (12-month flow) / Total assets (12-month average).
Source: CNBV, with information provided by the entities in April 2016.

Supervisory activities
In 2015, the efforts in terms of monitoring and 
follow-up were carried out with a special emphasis 
on the following activities: generating quarterly 
reports derived from the financial analysis and from 
the review of the adequate financial information 
disclosure; on verifying the compliance of currency 
exchange offices’ operations with the regulatory 
framework and analyzing the volume of such 
transactions; on following up its main financial 
indicators, highlighting those related to the valuation 
of liquidity and solvency risks; and on addressing the 
opinion and advice requests received.

On the other hand, the inspection activities were 

mainly focused on verifying that the currency 
exchange offices have sufficient liquid assets to fulfill 
their immediate obligations of payment; that the 
entities have implemented the proper controls in the 
areas involving hiring, settlement and accounting 
record of the foreign currency trading operations; 
and, lastly, that the information of the accounting 
systems matches the one in the financial statements 
published and the regulatory reports submitted to 
the CNBV.

It is worth mentioning that, after not having operated 
for over two years, Prodira Casa de Cambio reinstated 
operations in December 2014, after the judicial 
assurance of its resources, facilities and equipment 
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Grouped companies consolidated with banks

was lifted up. In 2015, the CNBV conducted two 
inspection visits to said entity in order to review 
regulatory issues, of capital and liquidity, related to 
operational and technological risk and preventive 
processes. Additionally, the monitoring that such 
entity has received during 2015 has been focused 
on the evaluation of the solvency and transactions 
it is conducting, so that it is possible to confirm that 
the operation is in compliancy with the applicable 
regulation.

Achievements
In order to strengthen the stability and the risk 
management of currency exchange offices, the 
CNBV’s efforts in supervision contributed, among 
other aspects, to improve the internal control 
processes as well as the quality and reliability of the 
financial information.

Multiple-purpose finance companies, regulated 
entities
By the end of 2014, the SOFOMs ER sector was 
integrated by 54 entities, 26 more than in 2014. 
The sector’s growth was a result of adding twenty 

companies that entered the regulated regime as a 
result of issuing debt securities under their charge 
and being registered in the National Securities 
Registry (RNV); five companies that hold an 
asset-related tie with a financial entity; and one 
entity that requested joining the regulated system 
voluntarily. In general terms, the main objective 
of these entities was focused on granting loans, 
financial leases and financial factoring, even though 
within their operations the possibility to conduct 
pure leasing and trading loan certificates and loan 
rights is also foreseen.

From the total pointed out, thirteen companies 
consolidate their figures with the figures from 
the banks they belong to, which is why these are 
not considered in the rest of the section. Without 
including these entities and those that were 
not required to send information by the end of 
December 2015, total assets of the 32 remaining 
companies reached $66.421 billion MXN up to 
December 2015 (11.86% more than in 2014). The 
five largest entities concentrated 84.69% of the 
assets. 

SOFOMs ER Multiple-purpose banking institution
Tarjetas Banamex

Servicios Financieros Soriana
Banorte Ixe Tarjetas

CF Credit Services
Sociedad Financiera Inbursa

Santander Consumo
Santander Hipotecario

Santander Vivienda
Financiera Ayudamos

Financiera Bajío
Banregio Soluciones Financieras

AF Banregio
Finanmadrid

Banamex

Banorte Ixe

Inbursa

Santander

BBVA Bancomer
Banco del Bajío

Banregio

CI Banco

Supervisory activities
During 2015, the supervisory activities were 
focused on continuing closing the gap of this sector 
with respect to the level of regulatory compliance 
required by the BM. Concerning inspection, 

the CNBV made regular inspection visits aimed 
at reviewing: the process of origination and 
management of credit (mainly consumer loan 
portfolio); the calculation of preventive estimates 
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for credit risks; the effectiveness of internal control 
environment of companies; and risk management. 

As for follow-up actions, the monitoring activities 
were focused on reviewing compliance with the 
regulation on capital and operating limits (leasing, 

factoring and related parties); in addition, in 
order to timely detect the inherent entity risk and 
promote the healthy development of the sector, 
periodic analysis reports on the operational and 
financial situation of the SOFOM ER were carried 
out. 

Multiple-purpose finance companies, regulated entities */

20152014Concept
16

n. d.
59,368
89.68

4
40,521
27,351
8,500
4,670

 
89.67
87.20
91.93

100.00
 

4
2
2
1
 

8.94
87.36
13.96

32
n. d.

66,406
84.68

5
44,099
31,356
8,139
4,604

 
84.11
83.59
82.60
90.39

 
4
2
3
3
 

7.38
92.53
15.08

Total number of entities
Total number of banking correspondent modules
Total assets (million MXN)
 N5  (%)
 IHH  (entities)
Total portfolio (million MXN)
 Commercial
 Consumer
 Housing
Concentration indicator N5 (%)
 Total portfolio
 Commercial
 Consumer
 Housing
Concentration indicator IHH (entities)
 Total portfolio
 Commercial
 Consumer
 Housing
Main indicators (%)
 IMOR  1/

 ICOR  2/

 Capitalization index  3/

Notes:
*/ In December 2015, 19 entities that do not consolidate their financial statements with commercial banks are considered. 
In December 2015, 54 entities were operating, but only 32 were required to submit information (22 issuers and 2 linked to 
SOFIPOs were not required to submit) and of these, 13 consolidate their financial statements with banks.
Million MXN = 1,000,000 Mexican Pesos
N5 = Percentage share in the sector assets of the five largest institutions: Arrendadora Banorte with 35.13%, Sólida 
Administradora de Portafolios with 25.59%, Metrofinanciera with 12.93%, Crédito Familiar with 6.66%, and Arrendadora 
Bx+ with 4.38%.
IHH (entities) = Inverse of the Herfindahl-Hirschman Index. The number indicates the amount of entities that hold most of 
the market.
1/ IMOR = Non-performing portfolio / Total portfolio
2/ ICOR = Preventive estimates for loan risks / Non-performing portfolio.
3/ Capitalization index = Net capital / Weighted assets subject to total risk
NA= Not available
Source: with information provided by the entities in April 2016.
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Composition of the credit union sector

     * In the total revoked unions, the ones to have effect in 2016 are not considered. 

Achievements
With the instrumented actions the CNBV 
contributed to the balanced development of the 
sector, particularly in the following areas:

•	The	strengthening	of	capital	levels	was	promoted,	
mainly in the SOFOMs ER whose solvency 
presented weaknesses. 

•	Solvency,	 delinquency	 and	 coverage	 indicators	
of the portfolio of the sector were strengthened 
compared to 2014. 

•	It	 was	 possible	 to	 strengthen	 risk	 management	
and internal control system, with emphasis on 
issues related to the credit process, which greatly 
enhanced the stability of the sector.

In addition, supervisory efforts were intensified in 
order to verify the regulatory attachment of the 
companies that during 2015 became regulated 
entities, which resulted in the sector presenting 
an annual increase of 59% of entities, mainly due 
to the incorporation of issuers of debt securities, 
registered in the National Securities Registry 
(Registro Nacional de Valores).

3.3.6. Credit unions

Composition and current situation
At fiscal year-end 2015 the credit unions sector was 
integrated by 98 entities in operation, of which seven 
have an operating level II. At fiscal year-end 2015 the 
sector had total assets of $49.514 billion MXN, of 
which 78% are concentrated in twenty credit unions 
and maintain the growth dynamic of the sector.

In 2015 the Board of Governors authorized 
the revocation of five unions, for carrying out 

operations contrary to what is stated in the 
regulations, of which three were published in the 
DOF, taking effect in April 2015, this situation did 
not impact the sector's assets showing an increase 
of 5.44%; also the total loan portfolio showed an 
increase of 9.44%. The revocation of the other two 
unions became effective in January 2016, with the 
respective publication in the DOF.

Nu
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Total entities in
operation

Revoked in 2015 *

Revoked between
Jun 2008 and Dec 2014

Total of entities up
to Jun 2008 149

48

98

3

Performing transactions
against the Law

Equity below the
minimum

Revoked in 2015*

3

1

2

The CNBV published those authorizations that were 
rendered uneffective in the DOF.

Status of Credit Unions in 2015
Number of entities
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The IMOR stood at 2.88% in December 2015, while 
the ICOR levels stood at 77.79%.

As for the funding, it increased by 5.62% from 
38,656 million MXN in December 2014 to 40,826 
million MXN in December 2015.

Credit unions remain largely funded by shareholder 
loans, which experienced an increase of 3.74% in the 
year, from 28,448 million MXN to 29,511 million 

MXN, accounting for 72.28% of the deposit-taking.

The funding by banks and other bodies grew by 
10.85%, from 10,208 million MXN to 11,315 million 
MXN, accounting for 27.72% of the deposit-taking.

The utility of the sector showed an increase of 
14.12% compared to December 2014, generating 
a return on equity of 6.92%. Regarding solvency, 
ICAP stood at 17.79%.

Assets of the credit unions sector
Distribution of assets to December 2015

Entities

Partners 68,854

98

26,545

20

17,272

18

15,286

23

10,751

37

796

3

11.47% 6.92% 3.25% 1.09%78.36%

Revoked UCsUC with assets
<100 million MXN

UC with 200-100
million MXN in assets

UC with 500-200
million MXN in assets

UC with assets
>500 million MXN

Total

*Numbers to
March 2015

98 UC operating with 68,296 partners
Operation Level I - 91 entities
Operation Level II - 7 entities

$499*
$1,612

$3,425

$5,677

$38,800

Supervisory activities
During 2015, the implementation of the Financial 
Reform, which has led to various modifications to 
secondary Provisions relating to internal control, 
disclosure of financial information through 
its electronic publication via the Internet, the 
submission of information and documentation 
of potential shareholders, and the regulation and 
supervision of the SOFOMs that present asset 
related ties with credit unions was continued.

In general, the main supervisory activities that were 
carried out were:

•	The	proper	tracking	and	disclosure	of	current	and	
non-performing loans, through the evaluation 
of the renewal processes or credit restructuring 
were revised; as well as improvements to the 
credit process, portfolio rating and determination 
of applicable preventive estimates and of capital 
requirements.

•	Companies	were	still	observed	and	instructed	for	
the regularization of out of bounds transactions 
or transactions for which they were not expressly 
authorized.
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•	The	 correct	 implementation	 of	 corporate	
governance through the implementation of 
respective instances and committees was 
evaluated; and the process of professionalization 
of directors and officers was followed up.

•	Companies	 were	 required	 to	 identify	 the	
unregulated SOFOMs they were linked to, as 
stated in the legal or regulatory framework, and 
that may be subject to the supervision by the 
CNBV.

Likewise, in order to perform a proactive 
supervision, a better classification of risk entities 
through timely detection of financial management 
weaknesses and supervised societies was promoted.

Achievements
The supervision and monitoring of the entities 
were performed in accordance with the risk profile, 
relevance or business model of the unions, with 

the consequent advance of the strengthening and 
consolidation process of the sector.

These actions allowed for precautionary measures 
to prevent institutions from incurring risks that 
could jeopardize their solvency or viability, as well 
as strengthening its corporate governance.

In 2015 the sector reached a record high in 
institutional funding, mainly from development 
banks, which coincides with the objectives of 
the Financial Reform and represents a greater 
confidence in the development, performance and 
strength of credit unions.

Overall, in 2015 the sector is consolidated and 
capitalized. However, of the credit unions that are 
in a program of regularization of their capital levels, 
six do not meet the net or accounting capital and 
one of them presented a lower ICAP than 8%. 

Credit unions*/

20152014Concept
101
99

46,961
43.2 
20

35,172
42.9 
20

3.08 
83.79 
18.36
6.66
1.03 

98
96

49,514
44.1
20

38,493
44.6
21

2.88 
77.79 
1.12
6.92 

17.79 

Total number of entities in operation
Number of entities that sent information
Total assets (million MXNI)
 N5 (%)
 IHH (%)
Total portfolio (million MXN)
 N5 (%)
 IHH (%)
Main indicators (%)
 IMOR
 ICOR
 ROA
 ROE
 ICAP

Notes:
*/  By December 2015 it does not consider the information of the following credit unions because they did not send information in a 
timely manner: Unión de Crédito de los Fundidores y Maquinadores, y Unión de Crédito Ejidal, Agropecuaria e Industrial del Municipio 
de Angostura.
Million MXN = 1000,000 Mexican Pesos
IMOR = Non-performing portfolio / Total portfolio
ICOR = Preventive estimates for loan risks / Non performing portfolio.
ICAP = Capitalization index: Net capital / Weighted assets subject to total risk.
ROE = Net earnings (12-month flow) / Stockholder’s equity (12-month average).
ROA = Net earnings (12-month flow) / Total assets (12-month average).
N5 = Percentage share in the sector assets of the five largest institutions up to December 2015: UC Industrial y Agropecuario de la 
Laguna with 10.9%, UC Ficein 10.1%, UC Cuauhtémoc con 9.4%, UC Progreso con 7.6%, and UC Alpura with 6.2%.
IHH = 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 2016. 
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3.3.7. Entities of the popular finance sector

Background 
The popular finance sector —SOCAPs and 
SOFIPOs, regulated by the LRASCAP and the LACP 
— is oriented to provide financial services, mainly 
on savings and loan, to support the economic of 
economic and social sectors that are not assisted 
by another type of intermediaries. Since 2009 
the LACP recognizes the existence of other legal 
figures designed to serve the popular sector, which 
are the SOFINCOs and Rural Financial Integration 
Bodies (OIFRs).

Savings and loan cooperatives

Composition and current situation
According to the information contained in the 
Register of Savings and Loan Cooperatives which is 
managed by the Fund for the Auxiliary Supervision of 
Savings and Loan Cooperatives and for the Protection 
of its Savers (FOCOOP, www.focoop.com.mx) and 
provided by the SOCAPs authorized by the CNBV, as 
of December 31st, 2015 the sector is made up of 723 
SOCAPs, with total assets of more than $116 billion 
MXN and 6.9 million members; which are classified 
in the situations listed in the following table:

Notes:
1/ Companies for which the Auxiliary Supervision Committee issued an assessment in A, B or C and that did not submit 
application for authorization, or who, having presented it, obtained an adverse opinion or received a negative decision by the 
CNBV, and who are in a position to apply for a consolidation work to 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) with the ability to continue 
operations of deposit-taking, until and as long as they implement the support that said consolidation work determines, in a 
maximum period of 12 months following the notification of their result.
2/ Companies legally unable to perform deposit-taking operations and that must be dissolved and settled.
3/ Companies with assets below 2.5 million UDI that do not require authorization from the CNBV and that do not have the 
coverage of the Protection Fund.
SOURCE: CNBV and Protection Fund (Savings and Loan Companies Registry) (www.focoop.com.mx).

Situation of the Company
AssetsNumber of

entities

Authorized and supervised by the CNBV

Under 
study

CNBV

Sub-total of entities under study

146

Basic Level SOCAPs 3/ 431

Total 723

39
1

40

(million MXN) (%)

Auxiliary Supervision Committee

In �nishing 
process

In consolidation process 1/

Sub-total of entities in �nishing process

33
73

106

$101,069

$1,951

$116,633

$6,499
$11

$6,510

$2,931
$4,173
$7,104

87%

2%

100%

6%
0%
6%

3%
4%
6%

Partners
(thousands) (%)

5,570

279

6,928

456
2

457

220
402
622

80%

4%

100%

7%
0%
7%

3%
6%
9%

Immediate closing 2/

The entities classified in basic level, as provided 
by Article 13 of the LRASCAP, are not required 
to request authorization from the CNBV, while 
their assets are less than the equivalent in national 
currency of 2.5 million investment units (UDI) with 
the possibility of only undertaking the activities of 
savings and loan and of service provided under the 
LRASCAP and with the characteristic that their 
savers do not have the protection of the deposit 

insurance provided for in the Act.

Supervisory activities
During 2015, supervisory actions were carried out 
to promote the smooth operation of authorized 
SOCAPs. In this sense, to correct the observations 
identified in the inspection and monitoring 
activities, remedial programs on aspects of 
internal control were established on aspects 
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such as: internal control; credit process and risk 
administration; development and generation of 
financial information; levels of capitalization; 
preventive estimates for credit risks and foreclosed 
assets, profitability and operating expenditure, 
and liquidity. In addition, follow-up to the due 
consideration of these corrective measures was 
given and the general development of the sector 
entities was monitored.

It should be mentioned that some of the supervisory 
efforts were directed to:

•	Analyze	and	resolve	requests	for	authorization	of	
companies that were under consideration at the 
end of 2014 and which were presented to the 
CNBV in 2015, prior opinion of the Auxiliary 
Supervision Committee of the Protection Fund. 

•	Analyze	requests	submitted	by	thirteen	SOCAPs	
for review of unfavorable opinions issued by the 
Auxiliary Supervision Committee, regarding its 
application for authorization. 

•	Perform	 jointly	 arrangements	 with	 other	
authorities to promote schemes of transfer of 

assets and liabilities to authorized and supervised 
companies which, despite being able to present 
request for authorization to continue operations 
of entities savings and loans to the Auxiliary 
Supervision Committee, did not, or after filing the 
request, received an unfavorable opinion by the 
committee or a negative decision by the CNBV, 
for not complying duly with the requirements of 
the regulations.

Evolution of the sector during the fiscal year
As for the SOCAPs authorized and supervised by 
the CNBV, during 2015 five new companies were 
authorized to continue undertaking savings and 
loan transactions.

During the 2015 fiscal year the Board of Governors 
of the CNBV revoked the authorization to operate 
as savings and loan cooperatives of Caja Solidaria 
Bahía, S.C. de A.P. de R.L. de C.V. for being in the 
grounds for revocation for breach of the NICAP. 
The issued authorization was also rescinded to Caja 
Popular Tepeyac Mazatlán, S.C. de A.P. de R.L. 
de C.V., by virtue of its merger with Caja Popular 
Oblatos, S.C. de A.P. de R.L. de C.V., the latter in 
his capacity as surviving company.
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Savings and loan cooperatives (SOCAPs)  */

20152014Concept
Number of authorized entities
Total number of entities in operation
  Level of operation I
  Level of operation II
  Level of operation III
  Level of operation IV
Total number of banking correspondent modules 2/
  Level of operation I
  Level of operation II
  Level of operation III
  Level of operation IV
Total assets (million MXN)
 N5 (%)
 IHH (entities)
Total loan portfolio (million MXN)
 N5 (%)
 IHH (entities)
Total traditional deposit-taking (million MXN)
 N5 (%)
 IHH (entities)
Main indicators (%)
 IMOR
 ICOR
 ROE
 ROA
  Level of capitalization (NICAP)

143
138
44
52
41
1

1,831
146
359

1,282
44

89,314
53.42

8
58,528
54.47

7
71,522
54.28

7
 

5.87 
115.04 

9.88 
1.53 

261.71 

146
146
46
58
41
1

1,893
151
393

1,305
44

101,069
53.34

8
64,513
55.36

7
81,617
53.70

7
 

5.22 
120.40 
12.82 
1.95 

270.15

Notes:
*/ In December 2015, an entity did not provide information in a timely manner, so the information reported relates to 145 
entities.
Million MXN = 1,000,000 Mexican pesos.
IMOR = Non-performing portfolio / Total portfolio
ICOR = Preventive estimates for loan risks / Non-performing portfolio.
ROE = Net earnings (12-month flow) / Stockholder’s equity (12-month average).
ROA = Net earnings (12-month flow) / Total assets (12-month average).
N5 = Percentage share in the sector assets of the five largest institutions up to December 2015: Caja Popular Mexicana with 
32.6%, Caja de Ahorro de los Telefonistas with 12.6%, Caja Morelia Valladolid with 3.6%, Coopdesarrollo with 2.4%, and Caja 
Real del Potosí with 2.1%.
IHH (entities) = Inverse of the Herfindahl-Hirschman Index. The number indicates the amount of entities that hold most of 
the market.
NICAP = Net capital / Capital requirements for risks. For 2015, the figure corresponds to November.
Source: CNBV, information provided by the entities in April 2016.
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In 2015 the SOCAPs sector reported the following 
progress:

•	The	total	assets	of	the	sector	increased	by	13.16%,	
growth was funded mainly by the traditional 
deposit-taking, an activity which also reported a 
growth of 14.11%.

•	Regarding	 the	 resources	 obtained	by	 the	 growth	
of total assets, 50% were allocated to the 
development of lending activity, which reported 
a growth of 10.23%.

•	The	 loan	portfolio	 reports	 an	 improvement	 that	
is reflected on the reduction of the IMOR, which 
consequently had a positive impact on the ICOR.

•	The	 NICAP	 was	 increased	 with	 respect	 to	 the	
requirements by credit and market risks, despite 
the growth in lending, as a result of increased 
generation of remnants, which is reflected in 
the improvement of the reported profitability 
indicators.

Achievements
Supervisory actions of the CNBV, as well as 
the attention to authorization requests for for 
the establishment of new SOCAPs, helped to 
consolidate the sector and therefore to facilitate 
its participation as a major player in the SFM, 
given its importance to promote an inclusive 
development for the benefit of society. Among the 
main achievements in the year, the following are 
included:

•	The	 strengthening	 of	 the	 capitalization	 was	
promoted, mainly in entities whose solvency 
showed some weakness and in which capital 
restoration programs were needed, achieving 
that from the eight SOCAPs who had a NICAP 
barely above the needed 100% at the end of 
2014, four of them reached over 150% at the 
end of 2015; while the remaining four reported 

an improvement in their level of capitalization 
and are likely to exceed that level of 150% in the 
medium term.

•	The	 strengthening	 of	 transactional	 control	
processes with related persons was promoted, 
limiting the granted amounts and the number of 
credits with more favorable conditions than other 
partners', and implementing disclosure measures 
to governing bodies and partners on such loans.

•	Observations	 were	 formally	 communicated	 to	
the authorized companies, about critical factors 
that influence their profitability, such as: credit 
process, risk management, internal control, and 
operational expenditure; which had an impact on 
the improvement of the sector at the closure of 
2015.

•	An	inspection	visit	was	performed	to	the	FOCOOP.	
With the results it is expected to improve the 
auxiliary supervision performed by this Trust, as 
well as to achieve greater coordination with the 
activities of the CNBV.

•	Through	contributions	made	by	new	authorized	
SOCAPs, deposit insurance of the Protection 
Fund, whose balance as of December 31st, 2015 
amounted to $949 million MXN strengthened. 
Also necessary for the SOCAPs was to clearly 
state in their contracts of deposit-taking activities, 
the amount of coverage for deposit insurances.

•	Derived	from	the	revocation	of	the	authorization	
of Caja Solidaria Bahia, S.C. of A. P. of R.L. de 
C.V., the start of operations of the Protection 
Fund for Savings and Loan Cooperatives was 
launched, same that as of December 31st, 2015 
had paid 59% of the covered amount of savers.

•	Participation	 in	 various	 events	 organized	 by	
governmental institutions and non-governmental 
bodies representative of the SOCAPs, whose 
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usefulness and importance of the preventive 
regulation and the regularization of the sector, 
as well as the applicable regulation scheme 
applicable to basic-level SOCAPs.

•	In	collaboration	with	the	Trust	that	Administers	
the Fund for the Reinforcement of Savings and 
Loan Finance Companies and Cooperatives 
and for the Support of their Savers (FIPAGO), 
strategies to seek an orderly exit from the SOCAPs 
that did not obtain authorization from the CNBV 
to be integrated to the sector and facilitate the 
absorption of savers by authorized entities, in 
order to minimize the impact on the assets of 
the partners, while retaining financial services in 
communities were carried out.

•	The	 first	 assessment	 of	 basic	 level	 SOCAPs	
was executed and followed-up. The results 
will determine which entities may continue 
the operations of savings and loan, due to 
their submission to the Auxiliary Supervision 
Committee of the Protection Fund, of their 
financial information in a timely manner and 
with the required quality level, and for having 
capitalization levels and preventive estimates for 
minimal payable loan risks, as well as those that 
should suspend such operations and be liquidated.

•	The	 report	 of	 the	 SOCAPs	 information	 using	
new formats of regulatory reports with enhanced 
instructions began, which allowed the CNBV to 
obtain more detailed and accurate information on 
the transactions of the companies.

•	96	consultations	on	potentially	irregular	deposit-
takers were attended, clarifying their legal and 
regulatory situation, contributing to the exercise 
of legal actions against them by judicial authorities 
and defrauded individuals.

Popular financing companies

Composition and current situation
At the close of 2015, the SOFIPOs sector consisted 
of 45 operating entities with assets of $26.978 
billion MXN, and three authorized companies 
on track to start operations, with assets of $81.9 
million MXN. In addition, at that time there 
were fifteen companies which had requested 
authorization from the CNBV to form and operate 
as SOFIPO or SOFINCO, whose proceedings had 
not yet been concluded for being outstanding 
to meet some legal, financial, administrative 
and operational requirements; indicated by the 
regulation and supervision.

During 2015, most authorized entities met the 
capitalization requirements, several of them by 
virtue of resource contributions made by partners 
and new investors. In general, the sector showed 
the following progress:

•	The	 opening	 of	 79	 new	 banking	 correspondent	
modules for customer care was reported.

•	The	volume	of	products	and	services	offered	to	its	
customers was expanded.

•	It	 increased	 6.2%	 in	 the	 traditional	 deposit-
taking via savings deposits through term and cash 
deposits.

•	It	 increased	 8.9%	 in	 credit	 placement	 and	
obtained greater market penetration.

•	Maintained	 sufficient	 preventive	 estimates	 for	
loan losses to cover all NPLs.

•	It	accumulated	a	balance	of	$364	million	MXN	in	
equity deposit insurance covered by the Protection 
Fund.
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20152014Concept
Number of authorized entities
Total number of entities in operation
  Level of operation I
 Level of operation II
 Level of operation III
 Level of operation IV
Total number of banking correspondent modules  
 Level of operation I
 Level of operation II
 Level of operation III
 Level of operation IV
Total assets (million MXN)
  N5 (%)
  IHH (entities)
Total loan portfolio (million MXN)
  N5 (%)
  IHH (entities)
Total traditional deposit-taking (million MXN)
  N5 (%)
  IHH (entities)
Main indicators (%)
  IMOR 1/

  ICOR 2/

  ROE 3/

  ROA 4/

  Adequacy to capital requirement 5/

48
44
32
6
5
1

1,014
327
156
373
158

24,272
72.7

5
16,990

71.5
4

17,330
74.1

4

9.81
103.74
-4.94
-0.80

167.86

47
45
33
6
5
1

1,093
270
243
385
195

26,978
70.0

5
18,500

70.2
5

18,400
76.1

4

8.50
108.57

6.29
1.01

181.41

Popular Financing Companies (SOFIPOs)  */

Notes:
Million MXN = 1,000,000 Mexican Pesos
*/ For December 2014 FICREA S. A. de C. V. was not considered. In December 2015 the sector was integrated by 45 entities, 
but this report considers the statistics and financial statements of only 44 entities, as one of them did not send the information 
timely and correctly. 
N5 = Defined with the percentage share in the sector assets as of November 2015 of the 5 largest institutions: Libertad Servicios 
Financieros (41.2%), Consejo de Asistencia al Microemprendedor (CAME) (9.1%), Akala (7.8%), Proyecto Coincidir (6.1%) 
and Fincomún Servicios Financieros Comunitarios (5.8%).
IHH (entities) = Inverse of the Herfindahl-Hirschman Index. The number indicates the amount of entities that hold most of 
the market.
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 of the annualized period / stockholder’s equity.
4/ ROA = Net earnings of the annualized period / total assets.
5/ Adequacy to capital requirement = Net capital / capital requirements due to risks.
Source: CNBV, with information received from the entities in April 2016.
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Supervisory activities
The CNBV focused its activities on supervising 
adequate financial and operative performance of 
SOFIPOs, especially in relation to the adequate risk 
management and the efficacy of its internal control 
systems. We also followed up on the commitments 
assumed by the entities regarding the attention to the 
corrective programs or actions, the observations and 
the implementation of the recommendations they 
were informed of as a result of the supervision.

As for monitoring activities, the following stand out:

•	In	order	to	assess	concentrations	and	the	level	of	
coverage that deposit insurance provides for the 
savers of industry, the composition of the deposit-
taking investment ranges was analyzed.

•	In	order	to	know	the	quality	of	the	loan	portfolio	
and the level of restructuring through remissions 
and penalties, late payment was monitored.

•	Preventive	 measures	 were	 promoted	 to	 prevent	
entities from incurring in risks that limit or 
jeopardize their solvency or viability.

•	Requests	 to	 authorize	 that	 the	 SOFIPOs	 enter	
into commercial commission contracts with 
third parties were received and analyzed, which 
will contribute significantly to increase financial 
inclusion.

•	The	Fund	for	the	Protection	of	Popular	Financing	
Companies and the Protection of its Savers, which 
has assets of $364 million MXN, was monitored. 

•	Guidelines	 were	 developed	 on	 financial	matters	
for the authorization process for the start of 
operations of SOFIPOs and SOFINCOs.

•	We	participated	in	the	issuance	of	new	regulations	
related to SOFIPOs and SOFINCOs for the 
following topics:

•	Capitalization	regime	for	SOFIPOs.

•	Requirements	 for	 persons	 who	 intend	 to	
participate in the equity of a SOFIPOs or who 
intend to constitute themselves as secured 
creditors, in relation to the equity paid from 
said entities.

•	Sensitive	information.

•	Disclosure	 of	 the	 credit	 portfolio	 rating	 for	
SOFIPOs. 

•	Improvements	to	the	regulatory	reports	of	the	
sector.

•	Matters	to	be	regulated	in	accordance	with	the	
proposal of a new LACP.

With regard to inspection activities, regular 
inspections visits were made in order to evaluate 
the origination and credit management processes, 
the quality of their assets, the proper accounting 
recognition of non-performing loans, the reasonable 
calculation of the preventive estimates for credit 
risks, the identification of transactions with related 
persons, the correct calculation of the ICAP, and 
the proper functioning of the internal control and 
risk management systems.

Also, with the participation of CONDUSEF and 
BANXICO, inspection visits were performed to 
assess minimum points on PLD/FT, which allowed 
establishing the compliance degree of the sector.

In addition, special inspection visits were performed 
in order to meet different particular issues, such as:

•	Verify	 that	 the	 companies	 that	 requested	
authorization to perform deposit-taking 
transactions from the general public met the 
requirements of organizational structure and 
internal control for their operation.

•	Assess	that	the	management	and	credit	process	of	
a company and the management of their accounts 
receivable, were carried out in compliance 
with the norm and sound practices, as well as 
the consistency with its procedures for risk 
management and internal control.

•	Assess	 whether	 the	 policies	 and	 procedures	
of deposit-taking and acquisition of assets of 
a company were in line with sound financial 
practices, free of conflict of interest, and in 
compliance with the applicable regulatory 
framework.

•	Review	the	proper	use	of	the	available	resources	to	
the Protection Fund for the payment of the secured 
obligations; also, that the latter was conducted in 
compliance with applicable regulations.
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Finally, an investigation visit was conducted in order 
to determine the level of liquidity of a company and 
that the deposit-taking and financing transactions 
were in adherence to the applicable regulations. 

Achievements
Derived from the aforementioned inspection and 
monitoring, the CNBV contributed to the stability 
and evolution of SOFIPOs sector. This is reflected 
in the sustained growth of the amount of managed 
assets and liabilities, as well as in the adequate 
consolidation through the following aspects:

•	An	8.9%	annual	growth	in	portfolio	and	6.2%	in	
deposit-taking, reflecting the favorable evolution 
of the sector during the term.

•	Adequate	 capital	 and	 liquidity	 levels	
commensurate with the management and risks 
associated with transactions carried out by the 
companies.

•	The	approval	of	the	start	of	operations	of	two	new	
SOFIPOs and the opening of 79 new banking 
correspondent modules, mainly in the states of: 
México, Tamaulipas, Tabasco, Nuevo León and 
Coahuila, with which the sector consolidates and 
features increased participation and presence in 
the country's popular finances.

•	The	 incorporation	 of	 two	 SOFOMs,	 linked	 to	
SOFIPOs, to the regulated and supervised regime.

•	The	validation	of	the	deposit	insurance	payment	
to 99% of FICREA's savers who requested it.

Relevant events
Here is a brief description of the measures taken 
with regard to two SOFIPOs whose situation 
required special attention from the CNBV during 
the year that is being reported.

The case of Alta Servicios Financieros, S.A. de C.V., 
S.F.P.
This Popular Financing Company was timely 
monitored throughout the year, in order to ensure 
that the entity was operating within the parameters 
that the applicable regulation demands. In this regard 
two special visits took place, the first in coordination 
with the CONDUSEF in order to verify compliance 
with their regulatory framework and the second, 
on money laundering prevention. Additionally, an 
investigation visit was conducted in order to identify 
the existence or execution of improper or irregular 
transactions in treasury processes.

Derived from supervision, sanction requests were 
promoted due to some operational deficiencies that 
were found. 
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At the same time, the merger process that the 
company intends to conduct with Finamigo was 
timely reviewed and monitored, same which is 
subject to authorization from the CNBV regarding 
change of statutes and transfer of shares.

The case of FICREA, S.A. de C.V.

Process for the payment of the deposit insurance 
On December 19th, 2014, the CNBV’s Board 
of Governors determined the revocation of the 
authorization for FICREA to operate as a SOFIPO.

As of December 22nd, 2014, the process for the 
payment of the deposit insurance was initiated, 
concluding on June 17th, 2015. Drawn from 
this process, the Protection Fund received 6,347 
applications through FICREA's managerial 
intervention.

Out of the 6,347 payment requests, 6,266 were 
ruled favorably, issuing the corresponding checks 
for around 653 million MXN. Of the remaining 
applications, 50 correspond to customers who in 
addition to their savings have credits, reason why 
these applications were referred to the Court of 
bankruptcy processes, who will determine if the 
payment proceeds. Meanwhile, the Savings Protection 
Committee declared 31 applications as inadmissible.

During 2015 the CNBV gave timely follow-up to the 
process for the payment of the deposit insurance. 
In addition, a special visit to the Protection Fund 
was conducted in July 2015, in order to verify the 
proper implementation of said process.

At the end of 2015 the Fund's capitalization 
amounted to $364 million MXN.

Bankruptcy
The Fourteenth District Judge in Civil Matters 
in the Federal District declared admissible the 
demand to file for bankruptcy promoted by 35 
creditors (savers) of FICREA and, given the report 
of the appointed inspector on October 2nd, 2015, 
interlocutory judgment declaring bankruptcy of 
that company was issued.

Consequently, the CNBV appointed a liquidator, 
who was accepted by the Judge, as a result of 
which on December 1st and 2nd, 2015 took place 
the delivery of the possession and administration 
of goods and rights that integrate the bankruptcy 
assets on behalf of the manager controller.

On December 7th, 2015, the resolution of the 
Fourteenth District Judge in Civil Matters in the 
Federal District was published in the DOF, by which 
the declaration of bankruptcy was issued dated 
October 2nd, 2015, outstanding the following 
operative paragraphs amongst others:

•	FICREA	was	declared	in	bankruptcy.	

•	The	 CNBV	 was	 asked	 to	 appoint	 a	 liquidator	
within a period of five days, who should be 
previously approved by the Fourteenth District 
Judge in Civil Matters in the Federal District.

•	The	 intervention	 designated	 by	 the	 CNBV	 was	
declared closed. 

•	FICREA	 was	 ordered,	 through	 the	 controller,	
to hand over to the liquidator the possession 
and administration of the goods and rights that 
integrate the resources of the entity.

Conclusion
In short, as a result of the actions that the CNBV 
carried out jointly with the other financial 
authorities, entities or persons that the laws involve 
in the process, a timely intervention was furthered 
when irregularities that jeopardized the users were 
detected, and that provided elements that motivated 
the company’s dissolution and settlement, as well 
as its revocation, with the purpose of avoiding a 
more serious problem for the persons affected as 
well as for the possible potential clients.

In addition, actions were taken that resulted in the 
recovery of assets and off-balance sheet portfolio 
from FICREA, to provide the largest possible 
recovery of the surpluses in the accounts of its 
savers.
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3.3.8. Credit bureaus

Composition and current situation
The service that the SICs provide in Mexico consist 
of the compilation, handling and management of 
credit and similar information of natural and legal 
persons in order to create credit behavior history 
(with both positive and negative information) and 
numeric assessments (credit scores) which are 
necessary for a healthy organization and assessment 
of the loan portfolio of the financial institutions. In 
2015, the SICs operating in Mexico were: Círculo 
de Crédito, S.A. de C.V., Trans Union de México, 
S.A. and Dun & Bradstreet, S.A. These two last 
companies operate jointly under "Buró de Crédito" 
brand.

Up to September 2015, Círculo de Crédito, S.A. de 
C.V. registered in its database information on 344 
million credit transactions with natural persons, 
and a million credit transactions with legal persons.

On the other hand, Trans Union de México, S. A. 
managed credit information on over 295 million 
credit transactions related to natural persons, while 
Dun & Bradstreet, S.A. handled and concentrated 
credit information on 21 million credit transactions 
with legal persons or natural persons involved in 
business activity.

Supervisory activities
The CNBV continued consolidating the supervision 
process of the entities that give information to 
or that query the SICs in accordance with the 
regulation and best practices in the field, in order 
to conduct a better assessment of such entities and 
integrate, validate and assure the quality of their 
information transmission. 

In order to promote the smooth functioning of 
the loan information system that allows, among 

others, mitigating information asymmetry between 
different loan grantors and between loan grantors 
and receivers, which could lead to adverse selection, 
loan rationing and moral hazard ex ante and ex 
post, monitoring of the implementation of actions 
and corrective measures ordered to the SICs and 
various loan grantors was performed to assess the 
following processes:

•	Quality	assurance	of	 the	borrowers’	 information	
sent to the SICs by loan grantors.

•	Follow-up	 on	 claims	 filed	 by	 the	 borrowers	
through the SICs. 

•	Correction	 of	 denied	 and	 outdated	 records	
notified by the SICs to loan grantors. 

In 2015, the actions implemented by the CNBV 
contributed to developing the SIC and loan grantors 
sectors based on the attainment of the following 
results:

•	Publication	of	the	provisions	to	regulate	the	terms	
under which the SICs will be able to conduct 
numerical evaluations (credit scores): these 
provisions provide legal certainty to the SICs and 
their users, both in order to have the necessary 
methodology to determine the numerical 
assessment, and to identify information that the 
SICs will provide to users who ask for numerical 
ratings, to ensure the protection and security of 
customer data.

•	The	new	Observation	Keys	that	loan	grantors	shall	
use to promote specific information, in regards to 
the situation that different types of loans are in, 
were authorized. 
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3.3.9. Representative offices of banks and brokerage firms

Composition and current situation
At the end of 2015, the sector of the representative 
offices of foreign financial entities was composed 
by 56 entities. Of which, 52 were representative 
offices of banking institutions from twenty 
countries operating under regular conditions, 

except for one office which was in suspension of 
operations. Furthermore, four representative offices 
of foreign brokerage firms participated in the sector, 
of which three were operating normally and one 
was in suspension of operations.

Loans offered by banking representative offices 
(Balances by destination sector of the loan, million USD)

dec-15sep-15jun-15mar-15dec-14

12,42112,51611,77112,1609,875

40,21938,142
34,68734,85734,081

23,89324,140
21,957

21,564
22,749

3,9051,486
9601,1331,475

Public sector Private sector Commercial banking Total credit

Source: CNBV, with information provided by the entities.

In 2015 the loans offered by the representative 
offices increased 18% compared to the end of 
2014, going from $34.081 to $40.219 billion USD 
in December 2015; this figure accounts for 18.6% 
of the loan granted by commercial banks during 
this month. The loan offer of the banking offices is 
mostly channeled to the private sector, then to the 
public sector and, to a lesser extent, to commercial 
banking.  

The increase in financing granted by the 
headquarters of some financial entities through 
the promotion of their representative offices, 
specialized in financing mainly the private 
sector, where resources were dedicated to specific 
productive activities such as the automotive and 

manufacturing industries, and projects from the 
energy sector.

Supervisory activities
Throughout the year, inspection visits to 34 
representative offices of foreign banks were made, 
as well as two more to representative offices of 
foreign brokerage firms, to ensure their functioning 
is in line with the activities they are allowed to 
carry out.

Achievements
As a result of the activities undertaken, it was 
found that the operations of the representative 
offices visited are carried out within the applicable 
regulatory framework.
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3.3.10. Participants in payment system networks

Composition and current situation
From the first quarter of 2015, the CNBV has official 
information that allows monitoring the terms 
and conditions, exchange fees and commissions 
charged between participants in networks, as stated 
in the general provisions applicable to the payment 
system networks; this, in order to check that they 
comply with the principles stated in Article 4 Bis 
3 of the Law for Transparency and Regulation of 
Financial Services (LTOSF).

In order to recognize individuals who will be 
classified as relevant participants and supervised 
by the CNBV, as well as specialized companies 
that provide services to the card payment network 
and clearing houses, in April 2015 changes to 
the general provisions applicable to the payment 
system networks were published. Derived from the 
above, and in accordance with the powers conferred 
to the CNBV on behalf of the LTOSF, in the second 
half of 2015 information was requested from the 
following entities:

•	39	participants	in	the	card	payment	network	that	
were not supervised, in order to integrate their file 
and incorporate them into the Supervised Entities 
Registry (PES).

•	Persons	 performing	 acquiring	 activities	 were	
asked for different contracts with aggregators and 
receivers, to monitor the terms and conditions 
governing their relations with other participants.

•	Aggregators	and	trademark	owners	were	requested	
information regarding their operations with card 
on the payment network, in order to identify the 
growth and behavior of card transactions.

Of the 152 participants in networks identified 
during 2015 as acquirers, aggregators, issuers, 
specialized companies and trademark owners, only 
112 were identified as relevant participants that 
perform necessary functions to operate the card 

payment network, which can have more than one 
identified function in this network.

Supervisory activities
In order to verify compliance with the general 
provisions applicable to payment system networks, 
the CNBV developed the monitoring process of the 
identified participants.

In order to get to know their legal structure, identify 
the functions they carry out and understand their 
interaction with other companies, information was 
requested to the participants during the second 
half of 2015. Derived from this, at the end of 2015 
six relevant participants were under review, which 
will help reveal and analyze the transactions they 
perform as well as the impact and scope these will 
have. In this regard, the following activities were 
carried out:

•	The	identification	program	of	the	participants	in	
payment system networks was concluded. 

•	The	 participants	 within	 relevant	 networks	 were	
registered in the PES. 

•	Diverse	acts	of	authority	were	exercised	to	obtain	
the necessary information in order to verify 
compliance with the provisions of both what is 
laid down in the LTOSF and in the provisions, and, 
if necessary, to initiate infringement proceedings.

•	In	 order	 to	 count	 on	 detailed	 information	 on	
the transactions on POS terminals and ATMs, 
a proposal of the adjustments to the regulatory 
report "R24 B 2422 Information on transactions 
regarding banking correspondent modules, credit 
cards and other operational variables" was made.

•	The	 necessary	 information	 was	 requested	 to	
aggregators and trademark owners to start the 
analysis of the behavior of these participants in 
the payment card network.
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3.4 Specialized Supervision

During 2015, the CNBV continued to make 
improvements—applicable at a systemic 
level, through specialized and standardized 

assessment techniques— in order to upgrade the 
supervision and to supplement the monitoring 
of the entities under its supervision. This allows 

enriching the inspection activities, attending 
general concerns, and conducting aggregated 
diagnoses on issues of mutual concern. The next 
sections describe the main activities carried out 
during 2015.

3.4.1. Analysis and management of information

The optimization of the processes to collect, 
use and verify the financial and operative 
information reported by the entities 

supervised continued during 2015, with the 
purpose of improving the dissemination of timely 
and reliable information to the public in general, 
as well as to have quality inputs to generate 
useful tools for the supervision of the entities. In 
this sense, we worked with special emphasis on 
improving the quality and timeliness with which 
the entities send the information, focusing on 
continuous improvement. 

Data collection, quality analysis, information 
use and disclosure
As for this activity, the CNBV focused its efforts 
on improving the process of receiving information, 
reducing shipping times and strengthening quality 
validations. Furthermore, the regulatory reports 
included in the provisions applicable to different 
sectors were updated, so that they adopted the 
changes in the regulation and in the accounting 
principles.

The main results obtained are the following:

•	New	 features	 were	 incorporated	 to	 the	 Inter-
Institutional System of Information Transfer 
(SITI) to enable empty deliveries of regulatory 
reports for the sectors of commercial banks, 
development banks, brokerage firms and 
investment funds, in order to speed up the 
delivery process, while meeting the applicable 
provisions and guaranteeing the reception of all 
required regulatory reports. 

•	In	order	to	expedite	the	submission	of	information	
by the supervised entities, the online validation 
processes that verify the consistency of the 

information of the regulatory reports submitted by 
supervised entities through SITI were optimized.

•	To	 comply	 with	 the	 established	 allocation	
to monitor that the regulatory, accounting 
and financial information is provided to the 
Commission in a timely manner and in accordance 
with the legal applicable provisions, SITI's 
logbooks were strengthened, to identify incidents 
in the extemporaneous delivery or the omission of 
regulatory reports. With this, it was also sought to 
standardize the data contained in the Monitoring 
and Consultation System (SISECO) and in the 
Financial Information Analysis and Validation 
System (SAVIF).

•	In	order	for	the	Supervision	General	Directorates	
of the CNBV to have information of the 
commercial banks with higher quality and in a 
timely manner, the quality evaluation standards 
for the information of the commercial portfolio 
reports increased, focusing on expected loss, 
and the improvements were integrated into 
the quality of the information evaluation sheet 
published regularly on this sector: press releases 
and statistical bulletins.

•	In	 order	 that	 the	 institutions	 supervised	 by	 the	
Commission could comply with the provisions 
which entered into force in 2015, the regulatory 
reports were implemented in the fields of 
investment funds, operators of investment funds, 
distributors of investment funds, appraisers of 
investment funds, savings and loan cooperatives, 
FOCOOP trust, commercial banks, bonded 
warehouses and promotion agencies and funds. 

•	Derived	from	the	entry	into	force	of	the	Financial	
Reporting Standard (NIF) D 3 "Employee 
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benefits" in January 2016, during 2015 were 
carried out the necessary amendments to the 
provisions of the supervised sectors, as well as to 
the regulatory reports, which were implemented 
in the SITI.

•	Efforts	 were	 consolidated	 in	 order	 to	 use	 the	
standard scheme of query, use and analysis of 
information through a simple, intuitive and safe 
mechanism for the Information Portfolio.

•	The	migration	 of	 the	 Information	 Portfolio	was	
continued, with which new models were made 
available for the information exploitation of the 
banking and currency exchange commission 
agents, the securities rating agencies and the 
information of the regulatory reports on banking 
and financial services claims. 

•	The	development	of	 the	referral	 systems	 for	 the	
new SOCAP’s reports and the design for the 
historical search on investment funds information 
were also concluded. 

 
Financial analysis
In 2015 the CNBV performed the "Assessment of 
capital adequacy under supervisory scenarios" exercise 
to the 44 commercial banks that integrated the sector. 
Is worth recalling that the multilateral financial 
institutions (mainly the Basel Committee) have 
established as a principle conducting such assessments 
in order to prevent similar events to which occurred 
in the financial crisis of 2008-2009. These exercises 
have become more relevant, since they are considered 
a tool of micro and macro prudential supervision that 
contributes to the proper functioning of the financial 
system. In the case of the exercise performed by the 
CNBV, the objectives were the following:

•	Verifying	that	the	commercial	banks	hold	enough	
regulatory capital to continue providing resources 
and granting loans in the short and midterm, even 
before adverse macroeconomic scenarios. 

•	Strengthening	 the	 use	 of	 this	 type	 of	 analysis	
within the integrated risk management framework 
of the institutions and incorporate the results 
derived from the development of the projections 
under adverse scenarios.

•	Raising	awareness	among	the	institutions	on	the	
possible response strategies when facing adverse 
macroeconomic conditions, as well as creating 

a financial statement projection culture in such 
conditions.

•	Identifying	the	main	vulnerabilities	by	individual	
entity and on a systemic level, as well as 
estimating the growth and operations perspectives 
of the institutions before adverse macroeconomic 
scenarios.

In 2015, the CNBV incorporated to the "Assessment 
of capital adequacy under supervisory scenarios" 
exercise standards with international best practices, 
linked to improve the robustness of the analysis, 
simplify the methodology and increase net profits 
for the management of supervised institutions. 
Among the improvements made outstand the 
following:

•	The	development	of	an	internal	projection	model	
and the enhancement of the validation tools 
to ensure consistency of the data submitted by 
institutions.

•	The	 optimization	 of	 the	 evaluation	 process	 for	
the quality of the information, which allowed to 
automate and make the evaluation process faster 
and more efficient in the assessment of results.

•	The	 amendment	 of	 information	 forms	 focusing	
on the analysis and review by the CNBV, in 
business assumptions and key items that impact 
the financial performance of the institutions.

•	The	 development	 of	 differentiated	 scenarios,	
considering the risk profile, type of business and 
size of the institutions.

•	The	 improvement	 in	 market	 risk	 analysis	
incorporating the assessment of losses due to 
market shocks depending on movements in 
interest rates, exchange rates and various price 
indexes.

•	Progress	 towards	 a	 better	 conceptual	 and	
operational framework, which managed to be 
compatible with the assessments made by the 
institutions themselves.

•	The	 strengthening	 of	 the	 institutions'	 risk	
management scheme in the use of this type of 
analysis and in the evaluation conducted by the 
CNBV.
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•	The	 active	 feedback	 to	 the	 supervised	 entities	
regarding the quality of submitted reports. 

On the other hand, as a part of the changes 
made to the process of approval of new financial 
intermediaries, during 2015 the CNBV improved 
the financial model used to evaluate the 
reasonableness of the projections presented by 
the applicants and the viability of the business 
plans of commercial banks and SOFIPOs in order 
to strengthen the financial analysis and define 
the required capital, to ensure the viability of the 
entities even under sensitivity scenarios. Likewise, 
templates were created to analyze the financial 
projections presented by stakeholders in a timelier 
manner.

The developed model helped so that eleven 
institutions were assessed during the year; that is, 
the review and analysis of projections, conducting 
sensitivity exercises and the issuance of opinions on 
the feasibility and risks of the projects presented. 
Moreover, jointly with the SHCP, improvements 
were made in monitoring the evolution of the 
debt of states and municipalities, achieving higher 
standards in the statistical consistency of the 
information reported to the SHCP and the CNBV. 
Also, various sectorial and cyclical financial analysis 
and reports were carried out, which contributed to 
the decision-making focused on the stability of 
the SFM. Likewise, some of these were brought 
before national and foreign institutions in order to 
provide timely and objective information about the 
situation of the SFM.

3.4.2. Development of methodologies and risk analysis 

In 2015 the CNBV continued its efforts to 
consolidate and update the methodology and 
the risk analysis executed, aiming to have a 

more accurate and efficient measurement of the 
risks faced by institutions and, consequently, to be 
able to perform effective supervisory actions in a 
timely manner. To this end, various actions were 
carried out, as described below:

Loan risk - standard reserves methodologies
In order to recognize the current dynamics of 
the revolving loans portfolio behavior within the 
standard models, in December 2015 the CNBV 
published a new methodology for estimating loan 
reserves.

To this end, the parameters of probability of 
default, severity of loss and exposure to default 
were updated, considering periods of economic 
expansion and contraction of the parameters, so 
that they reflect full economic cycles.

Additionally, predictive variables were incorporated 
into accredited level and not only at credit level, 
as was previously the case, coming from the 

information contained in the SICs, which consider 
new risk dimensions that allow to quantify the risks 
at system level, unlike the previous model which 
only quantified risks at institution level. Such 
dimensions are: 

•	Payment	behavior	within	the	system

•	Indebtedness	level	within	the	system

•	Specific	risk	profile

Loan risk – Internal reserves methodologies and 
capital requirements 
The use of internal methodologies for calculating 
capital requirements and reserves for loan risk, 
allows institutions to have models that reflect 
more accurately their risk profile, the value of 
the exposures and the sensitivity to various risk 
factors. In addition, internal methodologies 
allow institutions to keep consistency among 
their regulatory models and those used for the 
development of their business activities. In order 
to ensure the proper use and compliance with 
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CCL results during 2015 

To the third quarter of 2015, the CCL median was 
of 118.1% with a minimum of 64.9%.

Systemic risk
In order to identify vulnerabilities in the financial 
system, it is sought to determine the macroeconomic 
scenarios that could trigger a financial crisis, its 

probability of occurrence and the losses they would 
cause to the economy, with the aim of making 
decisions to mitigate such risks.

The systemic risk model implemented consists of four 
phases: the first is the generation of macroeconomic 

provisions applicable to internal methodologies, 
during 2015 were evaluated eleven submitted by 
credit institutions to apply them in the calculation 
of capital requirements for loan risk, in the credit 
portfolio ratings, and in the determination of loan 
loss reserves.

Additionally, considering that the institutions 
should conduct a review of their performance at 
least once a year after being authorized to use any 
internal methodology, eight methodologies of the 
institutions (previously authorized) were evaluated 
to validate the performance of the internal models 
in the calculation of capital requirements for 
loan risk with recent information and, therefore, 
compliance with the general provisions of credit 
institutions was ensured.

Liquidity risk – CCL
During 2015, the CCL was implemented for 
commercial banks, which aims to ensure that they 
maintain liquid assets freely available and of high 
credit quality, in order to meet their obligations 
and liquidity requirements in a stress scenario in a 
horizon of 30 days.

The minimum requirement of the CCL on the 

date of entry into force was 60%. Later, the 
minimum requirement will increase gradually at 
10 percentage points each year until it reaches a 
minimum requirement of 100% in 2019.

The implementation was done in a differentiated 
manner, taking into account the value of the loan 
portfolio and the operating time of the institutions, 
according to the following:

•	First	stage	(January	2015):	consolidated	average	
credit portfolio equal to or greater than 30 billion 
Investment Units (UDI).

•	Second	 stage	 (July	 2015):	 consolidated	 average	
credit portfolio minor to 30 billion UDIs and 
operating for five years or more.

Also, in January 2016 the rest of the institutions 
—those with less than five years in operation— 
must meet the minimum CCL levels specified in 
the norm.

The CCL is published quarterly in the Internet 
portal of the CNBV through a press release. The 
results observed during 2015 were as follows:
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3.4.3. Supervision of the operational and technological risk

In 2015 the supervision methodology and the 
institutional tools were reinforced with three 
objectives:

•	Conduct	the	appropriate	adjustments	in	response	
to the modifications of the regulatory framework 
to maintain unified criteria in the control points 
in the entities.

•	Improve	 the	 quality	 of	 the	 results	 of	 the	
inspection visits as well as of the observations and 
recommendations that come to be.

•		Adapt	the	new	technological	supervision	platform	
of the CNBV, in order to migrate the supervision 
and tools to a risk-based approach.

Inspection
Using the new Operational and Technological 
Risk System (SI-ROT), the internal procedure was 
modified to develop the PAV and its implementation 
methodology. The SI-ROT contains historical 
information (January 2010 to December 2015) of 
the total, technological and operational risk of the 
entities, while, in turn, feeds the CEFER Matrix of 
each institution.

The CNBV carried out inspection visits regarding 
technological risk to entities from the following 

sectors: commercial banks (39% of the total 
visits), brokerage firms (14%), SOCAPs (16%), 
SOFIPOs (18%) and others (13%). Regarding 
operational risk, eleven visits to commercial 
banks were conducted. Moreover, applications for 
authorization were addressed to migrate to new 
methods for calculating operational risk capital, 
activities that were not completed during 2014.

Regarding technological risk, the inspection visits 
were focused on revising the internal controls related 
to compliance with the new provisions regarding 
business continuity plans in outsourcing schemes 
for operative processes and computer systems; on 
the use of the technological infrastructure for the 
operation of the entities; and on the protection and 
safety models for the information of the entity and 
that of its clients. The technological risk of some 
specific activities and businesses was also evaluated 
(ATMs, POS terminals, online operations, start 
of operations of banking commission agents and 
capital market), mainly due to the new channels of 
attention that were incorporated as a result of the 
Financial Reform, so that the SOCAPs offer their 
financial services to their associates and customers. 
Additionally, the focus of the reviews on this 
subject to the other sectors included the following 
activities:

scenarios; the second is the quantification of loan 
and market losses of each bank; the third is the 
quantification of the losses generated by the default of 
other banks in the interbank network; said stage it is 
known as carrier phase, and the last is the aggregation 
of losses and the development of metrics.

In order to make improvements to the systemic risk 
model, in 2015 the following activities were carried 
out:

•	 Improvement	 of	 the	 original	 model	 of	 systemic	
risk to estimate the risk of contagion and quantify 
the losses generated by each bank in the financial 
system.

•	Completion	 of	 a	 prototype	 for	 the	 estimation	 of	
said model, whereby a periodic analysis of the 
vulnerability of the financial system will be obtained.

•	Completion	 of	 the	 re-parameterization	 of	 the	
distribution of risk factors and the consolidation of 
financial institutions in the functional prototype. 
This included the adjustment in the model for default 
probability and estimation of expected losses under 
the risk profile of each banking institution. Derived 
from this adjustment, the phase of macroeconomic 
shocks was implemented, including the phase of 
simulation of credit and market losses in the existing 
platform.
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•	IT	 department	 management	 (strategic	 projects	
and suppliers’ management and control).

•	Computing	 and	 telecommunication	 centers	
infrastructure

•	Claims	 management	 and	 generation	 of	 claims	
regulatory reporting (R27)

•	Computer	security

•	Contingency	plans

The inspection visits regarding operational risk had 
a broader scope, as a result of the entry into force 
of the new approaches for calculating the capital 
requirement for operational risk as of December 
31st, 2014, as well as the strengthening of the 
regulatory framework due to the adoption of more 
rigorous and precise management practices. Thanks 
to these changes, it is expected that the institutions 
will be able to identify and mitigate the operational 
risks they face more accurately and responsively.

For the above reasons, the inspection visits in 
operational risk focused on the assessment of the 
following aspects:

•	Organization	and	structure	of	the	operational	risk	
unit.

•	Coordination	 of	 the	 operational	 risk	 unit	 with	
business and support units.

•	Process	documentation	and	mapping.

•	Identification	of	operational	risks.	

•	Methodologies	 for	 managing	 and	 measuring	
operational risks.

•	Control	and	follow-up	of	the	identified	operational	
risks.

•	Management	 and	 control	 of	 the	 database	 for	
losses due to operational risk (regulatory report 
series R28 Information of operational risk).

•	Calculation	schemes	for	capital	requirement	due	
to operational risk.

•	Reports	 generated	 for	 the	Risks	Committee	 and	
the business and support units.

Monitoring
During 2015 the methodology for the monitoring 
of observations and corrective actions was perfected 
in accordance with the project for processes 
homologation in this matter.

Due to the above, in order to have a unified 
control point of the information from the entities 
supervised, we modified the Technological and 
Operational Risk Integral System (SI-ROT) and 
the historical data record, which allows to identify 
the entities’ with regard to the visits carried out, 
the sanctions and the risk rating; this facilitates 
the monitoring and implementation of corrective 
action plans in the supervisory activities (inspection 
visits and monitoring).

Moreover, the CNBV issued provisions regarding 
business continuity plans for credit institutions, 
promotion entities, participants of the derivatives 
market, participants in payment system networks 
and investment funds. The regulation requires 
entities to notify the public of the operational 
contingencies that arise. In order to have timely 
and direct information from the entities, a direct 
phone number and email address was implemented 
for the reception of reports.

In addition, the CNBV amended the regulations 
applicable to SOCAPs and SOFIPOs in relation to the 
recruitment of operational processes or computer 
systems with third parties and to the operation of 
correspondents' schemes —commission agents for 
conducting financial transactions on their behalf— 
to allow this sector to have an additional channel 
to conduct financial transactions. Consequently, 
25 requests from SOFIPOs and four from SOCAPs 
were processed, in addition to the 105 received 
on behalf of banks and brokerage firms. Likewise, 
212 authorization requests and notices of service 
contracting with suppliers to manage databases and 
operational processes were addressed, in addition to 
49 authorization requests for assignment manuals 
and reception of capital market orders.

In terms of operational risk, in 2015 the CNBV 
integrated into the banking regulation new 
approaches for calculating the capital requirement 
for operational risk, in order to align the regulation 
with the provisions of the Basel Committee and 
so that the entities make progress in the use of 
the method and develop more advanced systems 
and measurement practices to manage operational 
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3.4.4 Supervision of the activities of investment services

3.4.5 Supervision of investment advisors

In order to analyze the implementation level of 
the provisions on investment services, as well 
as the adjustments arising from the Financial 

Reform of 2014, during 2015 were conducted 
eight more visits than the previous year, with which 
twelve regular inspection visits took place: six to 
credit institutions and six to brokerage firms. Thus, 
it was possible to verify, in this sample, the depth 
with which the intermediaries know the particular 
characteristics of their clients, to review the level 
of complexity and risk of the offered products, and 
to apply the requirement of reasonableness in the 
investment recommendations to clients and in 
managing investments on behalf of customers.

Derived from the visits, official letters with 
observations and recommendations were issued, 

Derived from the Financial Reform 
published in January 2014, the CNBV 
became empowered to regulate and 

supervise investment advisors and, thus, they 
acquired the obligation to register before this 
Commission when, without being intermediaries 
of the securities market, they provide management 
services for the securities portfolio regularly and 
professionally, taking investment decisions on 
behalf of third parties, and/or when they provide 
investment advice on securities, analysis and 
issuing of investment recommendations.

as well as actions and corrective measures on the 
policies on investment services referred to this 
CNBV, aimed at credit institutions, investment 
management companies and brokerage firms, 
in its capacity as distributor of investment fund 
shares.

Technical opinions that support official letters 
with observations and recommendations were also 
issued, as well as actions and corrective measures 
derived from ordinary inspection visits conducted 
by the supervision areas. Additionally, technical 
opinions were issued for official letters of location 
of possible sanctions; the sanction processes of a 
brokerage firm, of five legal proxies, and of one 
relevant manager were completed.

With this legal change it is recognized, on the one 
hand, the importance of investment advisors in 
the SFM and its future development and, on the 
other hand, the need to apply the same rules in 
benefit of the users, particularly in what refers to 
sales practices in investment services, to all persons 
(financial entities or not) that perform this activity.

Derived from the above, at the end of 2015, 105 
applications for registration of investment advisors 
were received. In 24 of them the process has been 

risk, which leads to reduce or minimize the impact 
of the losses they assume as a result of failures 
in processes, systems, human error and external 
factors. The aggregated approaches were the Basic 
Indicator Method without bands, the Standard 
Method, the Standard Alternative Method and 
the Advanced Models; complying fully with the 
recommendations on operational risk issued by the 
Basel Committee on Banking Supervision.

With the entry into force of these new approaches 
and the strengthening of the regulatory framework, 
through the adoption of more stringent management 
practices, the entities may reflect the operational 
risks they face more accurately and responsively. As 
a result of the above, in 2015 four requests to obtain 
authorization to use the alternative standard method 
were attended, and one notice was received on the 
adoption of the standard method in calculating the 
capital requirement for operational risk.
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3.4.6. Supervision of stock markets

To supervise the stock markets in the 
country, the CNBV analyzes their evolution 
and maintains an ongoing monitoring of 

their behavior, addressing the conditions in the 
international arena. The most outstanding aspects 
to this effect are presented below.

Capital market
Throughout 2015, the capital market was known 
for being in the middle of a context of high volatility, 
mainly due to the continued fall in global oil prices 
and the debt crisis of Greece. In this context, 
during	the	first	quarter,	the	Prices	and	Quotations	
Index (IPC) of the Mexican Stock Exchange 

(BMV) reached its maximum level of 40,950.58 
on January 30th followed by an upward trend, 
until it reached a maximum level slightly below 
46,000 units, on April 24th. This index showed a 
constant behavior over the three following months, 
and began decreasing from mid July and up to 
late August, reaching 41,471.47 units on August 
24th. Finally, during the rest of 2015, the IPC 
presented high volatility varying between 41,000 
and 45,000 units. Thus, by December 31st 2015 
and in annual terms, the IPC registered a marginal 
decrease of -0.39%, an average daily operation of 
approximately 301 million shares and an average 
value of $9.457 billion MXN.

completed, and the rest are at different stages of the 
procedure.

As a part of the registration process, 121 technical 
opinions were issued, on which observations were 
made to the information provided, or to confirm 
compliance with the requirements of the entered 
requests. Being subject to the supervision of the 
CNBV, registered investment advisors must comply 
with the provisions of applicable laws, such as 

those concerning investment services, securities 
transactions carried out by the counselors, 
managers, and employees and the corresponding 
to operations with resources derived from illicit 
sources, for which a comprehensive supervision 
must be carried out both on-site and off-site, 
identifying potential risks and potential conflicts 
of interest to which this sector is exposed. This, 
in addition to evaluating internal controls and 
implemented policies.

Performance of the BMV’s Prices and Quotations Index in 2015
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With the purpose of guaranteeing the protection of 
investors through the proper and timely disclosure 
of information by securities issuers, throughout the 
year, the CNBV worked jointly with the BMV on 
the implementation of the necessary technological 
platforms to receive the quarterly financial 
information in the standard XBRL (eXtensible 
Business Reporting Language) format, which will 
allow said information to be interpreted and used 
in a fast, efficient manner and with high-quality 
standards.

The definitive version of the Mexican XBRL 
taxonomy — published on the Internet by the BMV 
in December 2014— will work as a basis so that 
issuers can report their financial information. The 
adoption of the XBRL was optional throughout 
2015 and will be mandatory as of the first quarter 
of 2016. This type of development impacts the 
structural level in regards to the dissemination 
of information of the issuers participating in the 
securities market, and brings great benefits for 
the implementation of the supervisory activities 
of this Commission, as well as to the investment 
decision making of investors; XBRL ensures that 
the information submitted by issuers is accurate 
and is automatically validated, allowing immediate 
processing of the information in a standard and 
comparable way, which results in highly transparent 
information.

In order to encourage issuers to disclose to the 
investors the financial, economic, accounting, 
administrative, and legal information, subject to 
what is stated in the current regulation during 
2015, an Indicator of Compliance with Periodic 
Disclosure of Information was designed. With this 
tool it was possible to strengthen the supervision 
of issuers; similarly, communication between the 
Commission and the latter was increased, fostering 
a better disclosure of information so that the 
investors have, in a timely and appropriate manner, 
sufficient elements for an adequate and informed 
investment decision taking.

In addition, supervisory and monitoring activities 
on the Contraparte Central de Valores (Central 
Counterparty of Securities) and the Depósito 
Central de Valores (Central Securities Depository) 
were performed, aiming to verify proper compliance 
with the applicable provisions and promote 
compliance with the Principles for Infrastructure 
of Financial Markets, published in April 2012 
by the Committee on Payment and Settlement 
Systems (CPSS) and the Technical Committee 
of the International Organization of Securities 
Commissions (IOSCO).

Debt Market
The levels of placement in the Mexican debt market 
increased 47% compared to 2014, mainly due to the 
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issuances of short-term instruments. Throughout 
2015, the CNBV maintained a constant follow-up 
of the evolution of the market as a whole, as well as 
of the performance and regulatory compliance of 
its various participants.

Derivatives Market
In 2015 —focusing on risks, and in favor of 
compliance with the Principles for Infrastructure 
for the Financial Markets— the CNBV carried out 
different supervisory and monitoring activities 
regarding the participants of the derivatives 
contracts market, that is, the Derivatives Exchange, 
the clearing house, the liquidating partners and the 
operators. The above will benefit participants and 
investors, to improve safety and efficiency of clearing 
and settlement mechanisms and and in general to 
limit systemic risk and promote transparency and 
stability.

It is important to note that this year, the CNBV 
achieved, as set out in the European Market 
Infrastructure Regulation (EMIR) by the European 
Securities and Markets Authority (ESMA), the 
Regulatory Equivalence for the Mexican Derivatives 
Market. The above will allow National clearinghouses 
to provide services to European market participants 

and facilitate the operation of European institutions 
in the domestic market.

Finally, derived from the publication of the Circular 
4/2012 by Banxico in May 2015 — which provides 
for the companies that manage systems to facilitate 
transactions in securities as trading platforms, in 
which the derivatives that must be considered as 
standardized have to operate— the supervision 
scheme concerning the negotiation and corporate 
governance for the aforementioned companies 
was strengthened, providing thereby that these 
entities comply with requirements of equal access 
to the trading systems as well as requirements for 
transparency in the operations executed in them, for 
the benefit of the market participants. 

Other participants
In the case of securities rating institutions, the review 
of processes and practices, and the development 
of methodologies for transparency and conflicts 
of interest, were continued, to ensure that their 
activities are in strict compliance with applicable 
regulations and, therefore, that the investors are 
informed about the inherent risks of securities of the 
domestic market. 

3.4.7 Supervision of activities concerning behavior of participants in the
         securities market

In order to achieve the provision of investment 
services in accordance with the highest 
international standards, healthy habits and 

practices for the protection of the investors, as well 
as to increase transparency, effectiveness of internal 
controls, minimize conflicts of interest and clearly 
determine the responsibilities in the management 
of financial institutions, during 2015 the following 
activities were completed:

a) Sanctioning procedures to a brokerage firm, five 
authorized agents to engage in transactions with 
public investors, for engaging in infractions of the 
LMV, such as not having guidelines and policies 
for profiling and categorizing appropriate products, 
providing information that misleads customers 
and / or inconsistent with the prospectus, and 
spreading false and misleading information in the 

distribution plan leaflet, among others.

b) Two investigation processes associated with a 
brokerage firm and three of its promoters, as well 
as three issuers and related executives for alleged 
infractions of the LMV.

c) Nineteen sanctions procedures to various 
broadcasters and individuals, for unlawful conduct 
such as insider trading information, omission to 
prepare the financial statements in accordance with 
accounting principles recognized by the CNBV, not 
disclosing relevant information, and not reporting 
transactions in terms of the LMV.

These actions strengthen the healthy behavior of 
the participating entities in the securities market 
and promote the development of the SFM.
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3.5 Supervision of preventive processes

The CNBV, supervises the PLD/FT regime of 
financial institutions and other compelled 
subjects —SOFOMs ENR; currency exchange 

offices and money transfer companies—, in 
accordance with the provisions of the financial laws 
and the general provisions de derived from them.

During 2015, the CNBV, implemented several 
actions to have a more effective supervision on PLD/
FT, among which the following stand out:

•	The	 manuals	 on	 PLD/FT	 of	 315	 financial	
institutions (credit institutions, brokerage firms, 
SOFOMs ER, currency exchange offices, bonded 
warehouses, credit unions, SOCAPs, SOFIPOs, 
SOFINCOs, OIFRs and investment management 
companies) were revised, that is to say 89% of 
them; as well as 1,156 currency exchange and 
money transfer offices, equivalent to 100% of 
these. 

•	Audit	reports	submitted	in	2015	by	220	financial	
entities (credit institutions, brokerage firms, 
SOFOMs ER, currency exchange offices, bonded 
warehouses, and credit unions) were revised; 
which represents 84% of those required to send 
an annual audit report on PLD/FT. 

•	1,724	 audit	 reports	 for	 35	 money	 transfer	
companies, 960 currency exchange offices 
and 729 SOFOMs ENR, were analyzed, which 
represents 86% of those sectors that were required 
to submit them during 2015. 

•	The	 process	 initiated	 the	 previous	 year	 for	
obtaining expert opinions of the SOFOM ENRs 
was concluded, representing a requirement for 
renewal of registration. In this regard, 1,523 
positive opinions were granted, which involved 
a detailed analysis of the level of compliance in 
terms of PLD/FT in this sector, allowing it to be 
consolidated and to provide certainty that those 
entities who renewed their registration have 
adequate controls in these matters, generating 
greater confidence for customers, the entities 
with which they operate, and the competent 
authorities.

•	Progress	 was	 made	 in	 the	 transition	 to	 a	 risk-
based supervision, with the development of a 
risk matrix on currency exchange offices, money 
transfer companies and SOFOMs ENR, which 
measures, among other factors, the products and 
services that they offer, the geographical areas 
in which they operate, and their customers and 
users. This is an important tool to identify entities 
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Sector
Participants who got the 

certi�cate in the �rst 
evaluation

Participants who got the 
certi�cate in the second 

evaluation

Total institutions by sector 
that have a certi�ed 
compliance of�cer

Certi�ed compliance of�cers 
who serve two or more 

entities within the same 
�nancial group

Commercial banks 27 14 41

Development banks 2 2 4

Brokerage �rms 9 5 21 35

SOFOMs ER 6 3 22 31

Warehouses 4 1 5

Currency exchange of�ces 2 1 3

Credit unions 11 2 13

In 2016 the certification exam will be applied to the 
other sectors. In particular, the first assessment of 
2016 will address SOCAPs, SOFIPOs, SOFINCOs 
and OIFRs, with a total of 192 entities.

It is of great importance that professionals who 
provide services to financial institutions and other 

compelled subjects, have adequate knowledge in 
terms of PLD/FT for the exercise of their functions. 
This strengthens efforts in the field, financial 
Integrity is fostered, and greater confidence in 
the different sectors under the PLD/FT regime is 
generated.

within these sectors that involve greater risk and, 
then, prioritize their supervision.

•	Questionnaires	were	used	 to	 collect	 information	
relevant to 1,315 SOFOMs ENR, 1,054 currency 
exchange offices, and 40 money transfer 
companies, using the new monitoring powers of 
the CNBV, derived from the Financial Reform.

•	Meetings	 with	 24	 commercial	 banks	 were	
conducted, representing 54% of them, to get a 
better understanding of these according to the 
"Programa Conoce tu Entidad" (Know your Entity 
Program).

•	197	financial	entities,	as	well	as	2,143	SOFOMs	
ENR, currency exchange offices, and money 
transfer companies, joined the PLD/FT 
compliance control board. On the website of the 
CNBV, it is possible to consult the full board, 
which shows the level of compliance of financial 
institutions and other compelled subjects with 
respect to their main obligations in the matter, 
which contributes to transparency and mutual 
trust between the supervised institutions and 
their customers and users. 

Certification in PLD/FT
During 2015 the certification process on PLD/
FT of compliance officers, auditors, and other 
professionals that will serve entities supervised 
by the CNBV was implemented. The certification 
aims to verify, on a certain date, that people that 
verify compliance on PLD/FT, have adequate 
knowledge to perform such activity in accordance 
with the highest international standards. The 
main benefits of having the certification are: 
standardizing of knowledge, reassessing of the role 
of compliance officer, control on the independent 
external auditors, increased competition within 
the sector and training supply. All this results in 
the strengthening of confidence in the financial 
sector.

The first evaluation was carried out on August 
29th for credit institutions, brokerage firms and 
SOFOM ERs. The second evaluation was carried 
out on November 28th for bonded warehouses, 
credit unions, and currency exchange offices. 

The results of the evaluations carried out are as 
follows:
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3.6 Investigation visits

The CNBV, has powers to investigate acts of 
natural and/or legal persons who, without 
being members of the financial sector, 

allegedly engaged in activities involving the violation 
of the governing laws of financial or system, perform 
activities that require authorization in terms 
financial regulation, without having the latter. In 
this sense, the CNBV, can order the suspension 
of operations of companies or establishments of 
the offending legal or natural persons. It is worth 
mentioning that the functions in investigation 
carried out by the CNBV, are oriented to make 
visits with two main goals: detect and prevent 
illegal behaviors, generally classified as irregular 
deposit-taking operations from public sources and 
investigate persons performing financial activities 
without the corresponding registration.

During 2015 inspections were carried out by way 
of investigation on these two issues (irregular 
deposit-taking and lack of authorization) to various 
SOCAPs, currency exchange offices (CC), money 
transfer companies (TD), SOFOM ENRs, and other 
entities. As a result of these activities, in 78 cases 
it was determined that there is sufficient evidence 
to issue prospective opinions of offenses and impose 
administrative sanctions; while in 95 cases it was 
determined to conclude the file of the investigation 
by filing it, since after exhausting the applicable 

actions, no items were found to prove the breach 
to any financial regulation. Finally, at year-end, 54 
visits were still ongoing.

These figures were achieved, in accordance with 
proper planning in carrying out inspection visits 
by way of investigation, in order to prevent further 
unlawful conducts which damage the stability and 
healthy development of the financial system, such 
as conducting operations of deposit-taking without 
proper authorization or registration, as well as those 
companies or individuals with expired registration, 
that did not renew it within the deadline established 
by law and, despite knowing it, continued to conduct 
transactions that correspond to financial entities.

Therefore, during 2015 several areas of this 
decentralized agency forwarded the information 
related to cases that allegedly fell under the 
aforementioned presumptions, such as currency 
exchange offices that that did not renew their 
registration to operate. In addition, individual 
complaints through the Complaints and 
Denunciations Inbox for Unsupervised Entities 
located on the webpage of the Commission allowed 
to schedule visits to natural and legal persons who 
allegedly performed the aforementioned irregular 
activities.
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4.1 Introduction

The CNBV has the ability to issue general provisions that must 
be complied with by the entities pertaining to the SFM and 
that are part of its jurisdiction; by natural and legal persons 

carrying out the activities foreseen in the financial laws; as well as 
other compelled subjects under its supervision. Likewise, it has the 
ability to issue technical rulings to other financial authorities, as 
established in the applicable regulations, as a consultation body of the 
Federal Government in financial matters. 

During 2015, the CNBV, exercising its powers, issued and amended 
several general provisions aimed at financial institutions and various 
supervised persons, including: holding companies of financial groups, 
credit institutions, public institutions and trust funds that carry out 
financial activities subject to supervision; stock markets; brokerage 
firms; securities issuers; investment funds and their services providers; 
investment advisors; participants of the derivatives market; credit 
unions; bonded warehouses; SOCAPs, SOFIPOs, SOFINCOs, and 
OIFRs; SOFOMs ER; SOFOMs ENR; currency exchange offices and 
money transfer companies; as well as participants in payment system 
networks. 

The modifications were made in order to improve and strengthen 
the regulatory framework governing the financial system, as well as 
incorporating the best national and international practices. This, in 
keeping with the mandate given to the CNBV, in the law that governs 
it, that is, regulate in its jurisdiction the entities of the financial system 
to pursue their stability and proper functioning as well as to maintain 
and promote the healthy and balanced development of the system as 
a whole, protecting the public interests.

In this regard, this section of the Annual Report summarizes some 
of the major amending resolutions and technical opinions issued 
by the CNBV during 2015. As a complement, Appendix C (Issued 
Regulations) contains a detailed list of the general provisions, notices, 
guidelines, agreements and internal regulations that were issued.

Regulation
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4.2 Regulation issued by the CNBV

The following is a summary of the provisions 
that the CNBV issued or modified during 
the financial year 2015, classified according 

to the sector to which the published norms are 
directed. Is worth highlighting that like in other 
financial years, the CNBV has continued to issue 
the regulation to meet the needs of each sector, in 
order to keep the regulatory framework updated and 
to incorporate the best national and international 
practices. 

Holding companies of financial groups
•	The	 general	 provisions	 applicable	 to	 holding	

companies of financial groups that regulate 
matters that relate jointly to National Supervisory 
Commissions were issued, which incorporated 
the requirements and characteristics to be 
met by independent external auditors of the 
holding companies of financial groups subject 
to the supervision of the National Supervisory 
Commissions and by the contents of their rulings. 
Prudential rules applicable to holding companies 
and the conservation period of their accounting 
books and documents were also established.

Credit institutions

Norms for institutions that have links to entities 
with capitalization, liquidity or solvency, 
information requirements, contingency plans, 
stress testing, and accounting principles 
problems

•	The	 general	 provisions	 applicable	 to	 credit	
institutions (provisions for credit institutions) 
were modified:

•	Establish	prudential	measures	to	be	observed	by	
commercial banks for capitalization, liquidity, 
or solvency problems of persons who have links 
with them.

•	Determine	the	requirements	that	contingency	
plans of commercial banks must contain, in 
which the actions that they will take to restore 
their financial situation in the face of adverse 
scenarios that could affect their solvency or 
liquidity will be detailed.

•	Anticipate	 the	 provisions	 under	 which	 the	

commercial banks should evaluate, at least 
once a year, if the capital that they have will 
be sufficient to cover potential losses from 
risks in which they might incur under different 
scenarios, including those in which adverse 
economic conditions prevail; and to determine 
the periods, manner, and information to be 
submitted to the CNBV jointly; the results 
of the performed assessments; and the 
requirements to be met by capital projections 
they would draft, in case it is not sufficient 
to cover the losses estimated in the reference 
evaluations.

•	Establish	 norms	 pertaining	 to	 the	 faculty	 of	
the CNBV to request to commercial banks that 
are members of business groups or consortia 
that have business or asset related ties with 
legal entities that engage in business activities, 
information related to risk management, 
finances, or business strategy of such persons 
on the transactions concluded with the 
identified entities. 

•	Because	 of	 the	 entry	 into	 force	 of	 the	
new NIF D-3 "Employee Benefits" issued 
by the Consejo Mexicano de Normas de 
Información Financiera, A.C. (Mexican Board 
of Financial Information Standards), include 
in the definition of capital the corresponding 
accounting concept that will be incorporated 
and make consistent the revelation of the 
integration of capital with the change, while 
a progressive treatment is expected for such 
recognition to take effect.

Accounting principles, regulatory reports and 
financial information
•	Provisions	 for	 the	 credit	 institutions	 were	

reformed in order to extend the deadline by which 
they have to adjust their accounting principles to 
the new Annex 33 and send periodic information 
specified in Annex 36. 

•	Provisions	for	the	credit	institutions	were	reformed	
in order to make adjustments to the accounting 
principles under which they must register their 
transactions and the forms used to deliver regular 
information to the CNBV; in the same way, provide 
for development banks the opportunity to present 
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their financial statements without the approval 
of their board of directors, without prejudice to 
those that subsequently submit that requirement. 
Also, the means of presenting information on 
appointments, resignations or dismissals of public 
officers for these development banks changed.

Investments in complementary or auxiliary 
services companies and real estate companies
•	The	provisions	for	credit	institutions	were	reformed,	

in order to establish the rules to which investments 
made by them on the capital of companies that 
provide complementary or ancillary services in 
their administration or in carrying out its purpose; 
as well as those investments made by these 
institutions in the capital of real estate companies 
who own or manage assets intended for their 
offices, must abide by.

Loan portfolio rating 
•	An	 amending	 resolution	 for	 provisions	 on	 credit	

institutions resolution was issued, which allowed to 
adjust the methodology for consumer loan portfolio 
rating. Pari passu or first loss guarantee schemes 
were recognized and precisions were made on 
the methodology for the calculation of preventive 
reserves for expected losses due to credit risk, with 
respect to those granted to borrowers declared in 
bankruptcy with a prior restructuring plan, the 
period for which credit institutions may continue 
to use such treatment — which may not exceed six 
months from the adoption of an agreement between 
the borrower and recognized creditors —, prior 
authorization granted by the CNBV.

Capitalization
•	Some	 clarifications	 to	 the	 provisions	 for	 credit	

institutions resulting from changes to the RCAP 
of the BCBS on capital were made. The deadlines 
for compliance with the procedures and systems 
required for the calculation of operational risk to 
which they are exposed was also adjusted so that 
they have the necessary resources to address this 
risk.

Recalibration of credit cards
•	The	 general	 rating	 method	 for	 consumer	 loan	

portfolios corresponding to transactions of credit 
cards and other revolving loans was adjusted, in 
order to more accurately calculate the reserves 

that credit institutions should establish.

Other changes and updates
•	A	 modification	 to	 the	 provisions	 for	 credit	

institutions was carried out to establish that the 
risk committee of credit institutions is authorized 
to approve the results report of the assessment for 
capital adequacy under supervisory scenarios, in 
cases in which the management board has not 
held timely sessions for this purpose.

•	Taking	 into	 consideration	 the	 international	
standards for rating counterparts, amendments 
to the provisions for credit institutions on 
transactions subject to capital requirements 
by credit valuation adjustment for derivatives 
transactions were made.

•	The	 incorporation	 in	 the	 provisions	 for	 credit	
institutions with respect to capital instruments was 
carried out, as well as the securities registered in 
the	RNV	or	listed	in	the	International	Quotations	
System, issued by collective investment vehicles, 
listed and traded in the securities markets, whose 
objective consists in seeking to reproduce the 
behavior of one or more indexes, financial assets 
or reference parameters, as values that can be 
operated by credit institutions through an order 
under the "global" mode via the automated system 
for the reception of instructions, registration and 
execution of orders, and allocation of securities 
transactions.

•	A	 modification	 to	 the	 provisions	 for	 credit	
institutions was carried out to adjust the formats 
by which persons intending to participate, directly 
or indirectly, in the equity of a banking institution 
or to gain control or be constituted as secured 
creditors, provide information and documentation 
required by the Law on Credit Institutions and the 
the provisions themselves.

•	Derived	 from	 the	 issuance	 of	 the	 Financial	
Reporting Standard D-3 "Employee benefits" 
which will come into force on January 1st, 2016 
and that is mandatory for credit institutions; in 
the provisions for credit institutions adjustments 
were made to their financial information reporting 
formats, for them to recognize in their accounting 
records, among other things, labor benefits they 
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have as responsibilities to their workers, in order 
to properly provision such liabilities.

•	Capital	requirements	for	credit	 institutions	were	
established in their provisions, with respect to 
the housing mortgages they grant and which are 
intended for the renovation or improvement of 
housing, which in turn have a guarantee granted 
by development banks or public trust funds and 
that such guarantee is provided under the first loss 
coverage scheme.

•	It	 was	 established	 in	 the	 provisions	 for	 credit	
institutions the methodology to determine the 
commercial banks which have a local systemic 
importance and classify them under the degree 
that corresponds to them, depending on their 
presence within the SFM.

•	It	 was	 incorporated	 in	 the	 provisions	 for	 credit	
institutions the special treatment in terms of 
capitalization, in respect of loans for remodeling 
or home improvement, which document the 
housing sub-account as guarantee of the borrower, 
in order to recognize the guarantee or guarantees 
granted by the federal government, as mitigating 
factors for this type of credits.

•	The	 provisions	 for	 credit	 institutions	 were	
reformed in order to incorporate the prepaid 
amounts from those mortgage loans at nominal 
fixed rate, granted by credit institutions, into the 
calculation of the duration, for purposes of the 
capital requirement for market risk.

•	A	 specific	 methodology	 for	 the	 rating	 and	
calculation of preventive estimates corresponding 
to the mortgage portfolio originated and 
administered by the INFONAVIT and the 
FOVISSSTE was added to the provisions of 
credit institutions, whose receivables have been 
partially transferred, as well as for the portfolio 
aimed at home remodeling or improvement 
originated by the institutions themselves and 
who have a guarantee granted by development 
banks or a public trust established by the Federal 
Government for the economic development.

•	In	 the	 provisions	 for	 credit	 institutions,	 the	
possibility of development banks carrying out the 
rating of their portfolio was planned, taking into 
account the information that they have, as long as 

their age is not greater than two months. 

•	In	the	provisions	for	credit	institutions,	the	form	
for loan portfolio rating that development banks 
must use to report to the CNBV was updated.

•	In	the	provisions	for	credit	institutions,	the	term	
that they have to comply with their obligation 
to submit periodic financial information was 
increased, so that they have a reasonable time to 
do so.

Market risk fee coefficients
•	The	 “Resolution	 that	 discloses	 market	 risk	 fee	

coefficients, to be applied by credit institutions, 
from January 1st to September 30th, 2015” was 
issued, in order to comply with the provisions 
of Article 2 Bis 118 of the provisions for credit 
institutions.

Dispatch of notices regarding PLD/FT
•	The	“Agreement	by	which	official	forms	are	issued	

for credit institutions to give notices referred to in 
the 62a Bis and 62a Ter of the general provisions 
referred to in Article 115 of the Law on Credit 
Institutions” was issued, in order to make known 
the electronic medium and forms to give notice to 
the CNBV, about the agreements entered into by 
the credit institutions to exchange information with 
foreign financial entities in certain circumstances 
and subject to certain conditions, in order to 
strengthen measures regarding PLD/FT.

Liquidity requirements
•	The	“General	provisions	on	liquidity	requirements	

for commercial banks” were modified, to grant 
a longer period of transience for the entry into 
force of the report of information related to the 
calculation of liquidity requirements, as well as 
to perform other clarifications that facilitate the 
implementation of the norm.

Financiera Rural
•	The	 general	 provisions	 on	 information	

requirements and prudential and accounting 
matters were updated, applicable to the National 
Financing Company for Agricultural, Rural, 
Forestry, and Fisheries Development. Prudential 
and accounting changes were also made to ease 
the diversification limit for active transactions 
that this financing company performs with 
commercial banks. 
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Brokerage firms

State-owned enterprises
•	In	 terms	 of	 capital,	 risk	 diversification	 and	

portfolio rating, changes were made to the 
general provisions applicable to brokerage firms 
(provisions for brokerage firms), in order to 
incorporate the respective treatment of State-
owned enterprises under a specific legal regime 
applicable to such companies.

Capitalization
•	The	provisions	for	brokerage	firms	were	modified	

in order to establish that these institutions 
maintain a net equity, comprised of several parts, 
among which a basic will be defined, which in 
turn will have two sections, one of which will 
be called key equity. Furthermore, the following 
changes were made:

•	The	concept	of	capital	consumption	ratio	was	
replaced by the ICAP and the procedure for its 
calculation was determined.

•	The	 capital	 supplements	 that	 the	 brokerage	
firms will have to maintain regardless of the 
ICAP were determined.

•	The	 regime	 to	 classify	 brokerage	 firms	 into	
categories was established with the purpose of 
applying minimum corrective measures and 
additional special corrective measures.

•	Provisions	were	 established,	 under	which	 the	
brokerage firms should evaluate, at least once 
a year, if the capital that they have will be 
sufficient to cover potential losses from risks 
in which they might incur under different 
scenarios, including those in which adverse 
economic conditions prevail; and to determine 
the periods, manner, and information to be 
submitted to the CNBV jointly; the results 
of the performed assessments; and the 
requirements to be met by capital projections 
that the brokerage firms would draft, in case it 
is not sufficient to cover the losses estimated in 
the reference evaluations.

People who can take part in restricted public 
offerings
•	Modifications	 were	 made	 to	 provisions	 for	

brokerage firms to adjust the range of people 

who are considered qualified investors to give 
instructions to the trading desk, this because 
they may participate in restricted public offerings 
referred to by the LMV; also the obligation was 
established for general director to ensure that the 
securities of public offerings are only acquired by 
the investors to whom the bid has been directed.

Other changes and updates
•	The	faculty	of	the	risk	committee	was	established	

in the provisions for brokerage firms to approve 
the report with the results of the assessment for 
capital adequacy under supervisory scenarios, 
replacing the board of directors, if the latter not 
able to hold a meeting in time for this purpose.

Market risk fee coefficients
•	A	 Resolution	 was	 issued,	 through	 which	 the	

market risk fee coefficients to be applied by 
brokerage firms from January 1st to October 7th 
2015 were disclosed.

Counterpart risks 
•	The	capital	requirements	to	be	met	by	brokerage	

firms were established in their provisions, in view 
of counterparty risks in their operations with 
derivatives, so that their net capital adequately 
reflects the risks to which they are exposed, 
and to contribute to their stability and financial 
solvency.

Financial Reporting Standard D-3 "Employee 
benefits" (NIF D-3)
•	Derived	 from	 the	 issuance	 of	 the	 Financial	

Reporting Standard D-3 which will come into 
force on January 1st, 2016 and that is mandatory 
for brokerage firms; adjustments were made in 
their provisions to their financial information 
reporting forms for them to recognize in their 
accounting records, among other things, labor 
benefits they have as responsibilities to their 
workers, in order to properly provision such 
liabilities.

Assessment of capital sufficiency
•	In	 addition,	 an	 adjustment	 was	 made	 to	 the	

delivery date of the supervisory scenarios that the 
brokerage firms should consider for the evaluation 
of capital sufficiency, as well as the deadline for 
the submission of the report containing the results 
of that evaluation on behalf of such financial 
institutions.
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Depositary institutions
•	The	"general	provisions	applicable	to	institutions	

for the deposit of securities and stock exchanges" 
were modified, in order to allow the companies 
that manage electronic mechanisms for trading 
investment companies' shares, to use the services 
of institutions for the deposit of securities, so that 
the former send the transactions involving shares 
of investment companies to the aforementioned 
institutions for further liquidation and to 
facilitate transactions in benefit of the market as 
a whole.

Credit institutions, brokerage firms, 
investment management companies, 
companies and entities that provide 
distribution services for investment companies 
and investment advisors
•	The	 scope	 of	 the	 general	 provisions	 applicable	

to financial entities and other persons providing 
investment services was expanded, in order to 
regulate the investment services provided by 
investment advisors, investment management 
companies and companies or entities that 
distribute investment funds shares, with a single 
legal system.

•	There	was	a	modification	to	the	general	provisions	
applicable to financial entities and other persons 
providing investment services, to extend the 

deadline for entry into force of these provisions, 
so that the investment management companies, 
companies and entities providing services of 
distribution of investment fund shares, and 
investment advisors are provided with sufficient 
time to adjust the processes required to comply 
with the regulatory framework.

Participants of the derivative contracts market
•	There	 was	 a	 modification	 and	 update	 to	 the	

prudential provisions to which the participants of 
the derivative contracts market shall be subject, 
in accordance with the amendments to the 
Rules to which the participants of the derivative 
contracts market shall be subject, published in 
May 2014, which collect in a timely manner the 
new principles contained in said Rules on the 
standardization of derivatives, central clearing, 
and disclosure to information repositories. 
In addition, guidelines were incorporated for 
the implementation of a critical operations 
continuity plan in contingency situations for 
derivatives exchanges, clearing houses, operators 
and clearing partners. Clearinghouses were 
empowered to design the rules and operation 
of their safety net, which must meet the 
minimum content established in the provisions. 
Additionally, regarding the service of registration 
and information storage, clearinghouses must 
have an information system that allows them to 
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verify at least the main features of the contracts, 
as well as the terms of the operations.

•	The	general	provisions	which	set	the	accounting	
criteria to which the participants of the stock-
exchange listed derivative contracts market shall 
be subject were modified, through which the 
accounting criteria applicable to clearinghouses 
and liquidating partners were adjusted, and the 
name of the provisions were amended to read as 
general provisions that establish the accounting 
criteria to which the participants of the derivative 
contracts market will be subject.

Bonded warehouses, credit unions and regulated 
multiple-purpose financing companies

Bonded warehouses
•	The	 general	 provisions	 applicable	 to	 bonded	

warehouses, currency exchange offices, credit 
unions, and SOFOMs ER (provisions of specialized 
financial entities) underwent a reform, in order 
to: 

•	Establish	 the	 requirements	 and	 procedures	 to	
be observed by bonded warehouses regarding 
the form and terms in which they must register 
the depositary receipts and pawnbroker bonds 
they issue.

•	Include	 the	 obligation	 for	 warehouses	 to	
establish control and supervision mechanisms, 
as well as basic safety measures in their daily 
operation, to minimize the risks inherent to 
the stored goods.

•	Set	the	frequency	with	which	they	must	verify	
that the warehouses or enabled facilities to 
meet their obligations of inventory control, 
quality and storage conditions. Likewise, the 
characteristics to be met by the persons who 
are responsible for carrying out the verification 
visits at warehouses or enabled facilities were 
determined.

•	Foresee	the	obligation	to	publish	and	maintain	
their financial information on their website.

•	Include	the	obligation	of	warehouses	to	provide	
this Commission with a report of internal 
control prepared by the external auditor.

•	Modify	 the	 frequency	 with	 which	 they	 send	
the regulatory reports to the CNBV.

•	Subsequently,	there	was	a	reform	on	the	provisions	
of specialized financial entities, whereby the form 
and terms in which they shall integrate the records 
of each enabled depositor were established, 
whether they are natural or legal persons.

Credit unions
•	The	general	provisions	of	the	specialized	financial	

entities were modified in order to determine the 
assumptions of maximum holding of representative 
shares of capital stock of a credit union, by a person 
or group of persons; also, the cases in which it will 
proceed that a natural or legal person shall keep 
temporarily the participation in the capital stock 
of a credit union, by higher percentages than those 
established by the law itself, when the latter present 
solvency and liquidity problems, were identified.

Multiple-purpose financing companies
•	The	provisions	of	the	specialized	financial	entities	

regarding loan portfolio rating, construction of 
preventive estimates due to loan risks, internal 
controls, capital requirements, diversification 
of risks, accounting, financial information 
and external auditors, amongst other matters 
identified in the LGOAAC, applicable to the 
SOFOMs that due to their asset-related ties to 
financial entities under the aforementioned law, 
or else, when they issue debt securities they are 
responsible for and that are registered in the 
RNV in accordance with the LMV, or regarding 
trust certificates also registered in the RNV, when 
the compliance of the obligations related to the 
certificates issued under the trust, depend in 
whole or in part on said company, acting as trustor, 
grantor or administrator of the trust patrimony, or 
as guarantor or surety of the referred certificates.

 Also, the form and conditions in which the 
SOFOMs ER must provide the CNBV information 
from the people who have acquired directly or 
indirectly more than 5% of their share capital 
were anticipated, as well as information of those 
persons holding the positions of board members 
and general manager. Finally, the characteristics 
that must be contained in the request of those 
SOFOMs ENR that intend to become subject to 
the regime of regulated entities voluntarily, were 
established.
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•	The	provisions	of	specialized	financial	institutions	
were reformed in order to:

•	Expand	 the	 deadlines	 for	 the	 SOFOMs	
ER emitting debt securities under their 
responsibility, registered in the RNV according 
to the LMV or, in the case of trust certificates 
also registered in the RNV, when the 
compliance with the obligations concerning 
the certificates issued under the trust, depend 
in whole or in part on that company, acting as 
trustor, or administrator of the trust property, 
or as a guarantor or surety of such certificates, 
to submit financial information to the CNBV.

•	Modify	 the	 deadline	 for	 the	 SOFOMs	 that	
have asset-related ties with a SOCAP, SOFIPO, 
SOFINCO or credit unions, to implement the 
provisions issued by the CNBV in the areas to 
which the LGOAAC refers. Similarly, a longer 
period was granted to the SOFOMs ER, which 
hold asset-related ties with credit institutions, 
in order for them to adjust the processes 
required to abide by the provisions governing 
the hiring of third parties for the provision 
of services required for their operation or of 
commission agents to perform such operations.

Other changes and updates regarding bonded 
warehouses, credit unions and regulated 
multiple-purpose financing companies 
•	The	 provisions	 of	 specialized	 financial	 entities	

were modified to clarify the rules to be applied by 
the SOFOMs ER regarding loan portfolio rating 
and constitution of preventive estimates due to 
loan risk, as appropriate to the type of company in 
question, and to the terms under which they must 
submit to the CNBV the information generated 
as a result of the implementation of the relevant 
methodologies.

 Likewise, a procedure was included, which 
facilitates the recruitment of third parties or 
commission agents by the SOFOMs ER to 
carry out their operations, when the financial 
institution with which it has asset-related ties 
in terms of LGOAAC, has already obtained the 
authorization of the CNBV to hire said third party 
or commission agent.

 In addition, it was established for bonded 
warehouses that are part of financial groups, 
that the ratings committee may be replaced by 

the credit committee or the risk committee of 
financial entities that are part of that group.

 
 The deadline for the management board members 

of credit unions to comply with the obligation 
to approve the code of conduct was specified. 
Lastly, the financial information to be submitted 
to the CNBV by the bonded warehouses was also 
specified.

Promotion bodies and entities
•	Adjustments	were	made	 to	 the	CUOEF	 in	order	

to modify the formula to provision and qualify 
mortgage loans granted by INFONAVIT and 
FOVISSSTE. Also, the deadline for INFONAVIT, 
FOVISSSTE and public trust funds to comply with 
the provisions was extended.

Savings and loan cooperatives
•	There	 was	 a	 modification	 to	 the	 general	

provisions applicable to the activities of SOCAPs 
that establish the applicable regulations on 
hiring services from third parties, related to the 
operation of the SOCAP, as well as to celebrate 
commissions so that third parties can conduct 
such operations on behalf of said companies.

 Similarly, the requirements for holding 
operations and providing services through the 
use of electronic or optical means, or of any 
other technology, were established; automated 
data processing systems and telecommunications 
networks whether private or public.

 On the other hand, the regime applicable to 
external auditors was envisioned, as well as the 
assumptions on which the SOCAPs may be 
exempted from constituting certain social bodies.

 Finally, the accounting principles applicable 
to SOCAPs were updated, with which the 
appropriate adjustments to the regulatory reports 
were made, as well as in terms of capitalization 
requirements.

Popular financing companies, community 
financial companies and rural financial 
integration bodies

Commission agents, electronic means, 
external auditors, accounting principles and 
capitalization requirements
•	There	was	a	modification	to	the	general	provisions	



99

applicable to popular savings and loan entities, 
integration bodies, popular financing companies 
and rural financial integration bodies, to which the 
Popular Savings and Loan Law refers, in order to 
establish the rules for hiring services from third 
parties, related to the operation of the SOFIPOs and 
SOFINCOs, as well as for holding commissions so 
that said third parties perform such operations on 
behalf of the aforementioned companies.

 Similarly, the requirements were established for 
holding operations and providing services through 
electronic devices and means, or through any other 
technology, automated data processing systems 
and telecommunications networks whether private 
or public.

 In addition, the regime applicable to operations that 
SOFIPOs hold with related parties was established, 
as well as the information that these companies 
may request to such persons.

 On the other hand, modifications were made in 
order to anticipate in the secondary framework, 
the International Standards on Auditing and the 
obligation of the external auditor to send not only 
the information that is currently required to be 
submitted to the CNBV, but also a detailed final 
audit program.

 The accounting principles were also updated 
to establish a single set of accounting criteria 
applicable to all levels of assets of the SOFIPOs, 
SOFINCOs, and OIFRs, as well as the financial 
reporting regulations and the regulatory reports 
corresponding to financial information reporting; 
the amounts of assets for the allocation of the level 
of operations of the SOFIPOs were certified, in 
accordance with the amounts set forth in the LACP, 
and finally the treatment to calculate capitalization 
requirements for loan risk was modified.

Accounting principles and regulatory reports
•	An	amending	resolution	to	the	general	provisions	

applicable to popular savings and loan entities was 
issued, through which the deadline for submission 
of financial information was expanded so that 
the SOFIPOs, SOFINCOs and OIFRs, are able to 
comply with the general provisions that regulate 
them.

 Moreover, the period in which the SOFIPOs shall 
be required to submit annual audited consolidated 

basic financial statements, the opinion on the 
system of internal control, and the regulatory 
reports, was specified.

 It was also specified the term in which the 
accounting principles published in the DOF on 
January 12th, 2015, will be repealed.

Equity holders
•	The	 popular	 savings	 and	 loan	 provisions	 were	

amended to establish the information and 
documentation to be submitted to the CNBV, by 
the persons who intend to directly or indirectly 
acquire shares of capital stock of the SOFIPOs or to 
gain control over these.

Investment funds and service providers

Financial information
•	The	 general	 provisions	 applicable	 to	 investment	

funds and to individuals that provide services to 
them were modified, in order to extend the deadline 
for investment funds, investment management 
companies, distribution companies and appraisers 
of investment fund shares, so that they are able to 
comply with the regulations regarding financial 
information reporting.

Demerger of investment funds under 
disorderly conditions or with high volatility, as 
well as code of conduct
•	The	 investment	 funds	 provisions	were	modified	

to include regulations on the demerger of said 
entities, in the event that disorderly conditions 
or high volatility are present in the financial 
markets, establishing, among others, operational 
mechanics for the administration and valuation 
of the investment assets for the disclosure of 
information, the settlement of the demerged 
investment fund, and the characteristics of 
the investment assets that may be used for said 
investment fund. 

 Likewise, the regulations that the operations 
manual, as well as the code of conduct for the 
investment management companies, distribution 
companies, and appraisers of investment fund 
shares, shall contain were established.

Investment funds open distribution 
•	The	 investment	 fund	 provisions	 were	 modified	

to incorporate a scheme for the open distribution 
of shares of said entities, which promotes that the 
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investment management companies do not provide 
their services exclusively to an investment fund 
shares distribution company or entity, and that 
they grant equal treatment between distribution 
companies or entities. 

 In addition, the terms for the authorization and 
operation of companies that will be able to manage 
electronic mechanisms for trading investment 
funds shares were established, through which the 
realization of said distribution scheme is provided, 
as well as for the authorization and operation of 
companies that will be able to manage electronic 
mechanisms for the disclosure of investment funds 
information, through which they and their service 
providers will deliver the information that they shall 
disclose.

 Also, the reception, transmission and registration 
system for trading orders for investment funds 
shares that investment funds shares distribution 
companies and entities receive from their customers, 
was regulated.

 Lastly, some functions were added to the regulatory 
comptroller in charge of the operation and 
distribution companies, in order to strengthen 
the monitoring in relation to the scheme of open 
distribution of investment funds shares.

Other modifications
•	The	 investment	 funds	 provisions	 were	 reformed	

to allow equity funds and funds under debt 
instruments, to request the CNBV authorization 
for further modifications to their information 
leaflet for the investors, regarding their investment 
regime or their share trading policy. It was also 
established that the updated prices of the valuation 
of investment funds shares, may be informed 
about to the investors through the companies that 
manage electronic mechanisms for the disclosure of 
investment funds information. Finally, the deadline 
for investment funds, investment management 
companies, companies distributing mutual funds 
shares and appraising companies for investment 
funds shares, to send financial information to the 
CNBV was extended again.

•	Subsequently,	 the	 deadline	 for	 the	 operating	
companies, distribution companies and appraising 
companies for investment funds shares, to develop 
and submit to the CNBV their operating manual, as 
well as their code of conduct, was also extended.

Regulatory comptroller and new external audit 
reports
•	It	was	anticipated	in	the	investment	funds	provisions,	

that those who act as regulatory comptroller of 
the investment management companies may 
be partners, employees or counselors of the 
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complementary or auxiliary services companies of 
the credit institutions or brokerage firms, belonging 
to the same corporate group or consortium that the 
investment funds operator.

 Furthermore, the obligation for investment 
management companies that manage equity 
investment funds and funds under debt instruments, 
to publish on their website the opinion on the 
reasonableness of the financial statements of said 
funds, was established. Moreover, the obligation to 
submit new external audit reports to the CNBV was 
included, and it was established that the opinion on 
the internal control system should be presented for 
the first time in 2017.

Reforms regarding the open distribution of 
investment funds
•	By	 a	 resolution	 amending	 the	 investment	 funds	

provisions, was extended the deadline for entry 
into force of various provisions on matters such as: 
investment funds shares open distribution scheme; 
procedure for the authorization and operation of 
companies that manage electronic mechanisms 
for trading investment funds shares or electronic 
mechanisms for the disclosure of investment funds 
information and the reception, transmission and 
registration system for trading orders for investment 
funds shares, of the companies and entities providing 
distribution services for investment funds shares, so 
that the compelled subjects could fully comply with 
the provisions.

Securities issuers
•	The	general	provisions	applicable	to	securities	issuers	

and to other participants of the securities market 
(provisions of the securities issuers) were modified, 
in order to add the regulations in accordance with 
which the issuers shall formulate the document 
with key information for the investment, which will 
be part of the placement prospects of legal persons 
that submit the application for registration of their 
securities in the RNV, as well as the possibility for 
issuers to make public offers of securities directed 
to specific classes of investors, at the same time that 
were specified the characteristics that this kind of 
offers should have and the requirements the issuers 
must meet for their realization. Finally, the scope of 
the persons to be considered investors qualified to 
issue instructions to the trading desk was established.

Accounting principles
•	Regarding	 accounting	 and	 auditing	 principles,	 the	

provisions of the securities issuers were modified to 
adjust the regulations applicable to issuer companies.

•	The	 provisions	 of	 the	 securities	 issuers	 were	
reformed, through which were detailed the 
accounting principles that will apply to the financial 
statements of issuers engaged in financial activities 
through their subsidiaries, which, in turn, are 
subject to the supervision of some Mexican financial 
authority.

Companies promoting investment in securities
•	Through	the	modification	of	the	securities	issuers’	

provisions, a special regime was established 
regarding the placement prospect, registration 
requirements, and maintenance and disclosure 
of financial information for limited companies 
promoting investment in securities, in order to 
encourage the registration of their shares in the 
RNV.

Activities of exploitation and extraction of 
hydrocarbons
•	The	provisions	of	the	securities	issuers	were	modified	

in order to anticipate rules so that the issuers seeking 
to obtain contracts and assignments on activities of 
exploitation and extraction of hydrocarbons, submit 
accounting and financial information regarding the 
expected benefits of such contracts and assignments.

Public offerings of securities in other markets
•	On	 the	 provisions	 of	 the	 securities	 issuers	

were established the requirements for the 
acknowledgment on behalf of the CNBV of public 
offerings of securities in other markets, with which 
the stock markets have concluded agreements to 
facilitate the access to their negotiation systems, so 
that these can be carried out among the national 
territory. 

Securities certificates
•	The	 provisions	 of	 the	 securities	 issuers	 were	

reformed to standardize the secondary legal 
framework applicable to the capital development 
certificates and real estate trust certificates, as 
provided in the LMV.

 In addition, regulations for the issuance and 
registration in the RNV of two new securities 
were set:

a) Trust certificates for investment in energy and 
infrastructure, including, for this purpose, the 
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regulations pertaining to the requirements for 
registration in and disenrollment from the RNV; 
information disclosure regime for those issuers who 
take loans or financing charged to the trust assets; 
disclosure of relevant events; periodic information; 
designation of a common representative of the 
stockholders; minimum rights of the CBF holders, 
and powers of the general assembly of holders and 
the technical committee.

b) Trust certificates for investment projects, directed 
at qualified institutional investors eligible to 
issue instructions to the trading desk, and placed 
exclusively through limited public offering. This 
instrument facilitates investment decision-making 
and management. Fundamental rights for holders 
and obligations for the technical committee are 
recognized, as well as the possibility of investing 
under co-investment schemes that grant the same 
rights to the issuing trust, in respect to other investors 
participating in such schemes. Issuing documents 
should include various policies, such as the ones 
for transactions with related parties, investment, 
and assets trading, as well as eligibility criteria for 
companies or projects in which they invest.

The obligations to be met by common representatives 
regarding the issuance of debt securities were also 
included. Likewise, the information disclosed through 
any media, in addition to the media already covered 
by the general provisions for the disclosure of such 
information, was pointed out as a relevant event.

International Quotations System
•	The	 markets	 that	 make	 up	 the	 Pacific	 Alliance	

were recognized, so that the assets coming from 
them obtain direct recognition for their trading on 
the	 International	 Quotation	 System	 of	 the	 stock	
exchanges.

Investment advisors
The general provisions applicable to investment 
advisors were amended, in order to expressly establish 
the cases of people who provide management services 
for securities portfolio, making investment decisions 
on behalf of third parties, as well as securities 
investment consulting that, for its characteristics and 
conditions, would not be obliged to register with the 
CNBV —reason why they shall not be considered 
investment advisors— and shall not be subject to the 
supervision of said CNBV. 

Credit Information Bureaus
The general provisions to regulate the service of 
numeric assessments provided by the SICs were 
issued, in order to establish the terms on which 
credit information bureaus may carry out numeric 
assessments regarding the customers of the users 
of such bureaus, within the credit rating services, 
as well as the cases where financial entities shall be 
able to access the assessments without the express 
authorization of the customer. 

Also, the information and documentation that said 
bureaus must provide to their users and customers 
was envisioned.

Other compelled subjects

Money transfer companies, independent 
external auditors, compliance officers and other 
professionals 
•	For	 purposes	 of	 performing	 its	 functions	 in	 an	

effective, efficient, diligent and honest manner, 
the calendar to start the certification process of 
independent external auditors, compliance officers 
and other professionals in the field of PLD/FT 
which are already providing their services since 
January 1st, 2015 was issued.

•	The	 Agreement	 establishing	 the	 official	 form	 to	
notify the list of related operators with whom 
each money transfer company holds a contractual 
relationship was published, as well as to notify of 
third parties with whom those related operators 
work, in order to disclose the electronic media and 
forms for the money transfer companies to send to 
the CNBV the list of the related operators and the 
third parties of said related operators, with which 
each money transfer company holds a contractual 
relationship, so that they release resources to the 
final beneficiary or else, provide the money transfer 
company with the corresponding resources.

•	In	 terms	 of	 PLD/FT,	 calls	 were	 issued	 related	 to	
the certification process which must be met by 
independent external auditors, compliance officers 
and other professionals who provide services in 
credit institutions, brokerage firms, SOFOMs ER, 
currency exchange offices, bonded warehouses, 
credit unions, SOCAPs, SOFIPOs, SOFINCOs and 
OIFRs.
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Multi-sector and other subjects
•	The	general	provisions	applicable	to	the	entities	and	

persons referred to in Articles 3, Sections IV, V, VI, 
VII and VIII and 4, Section XXX, of the LCNBV, as 
well as to the general public, were modified regarding 
the delivery and reception of documents at the 
CNBV, in order to establish the obligation to require 
in all the procedures that take place before this, the 
Unique Population Registry Code (CURP), which 
will eventually serve as an access key to all entities 
and agencies of the Federal Public Administration 
(APF). 

Internal Regulations of the CNBV
•	The	 Agreement	 by	 which	 the	 President	 of	 the	

National Banking and Securities Commission 
delegates authority to the Vice-presidents, General 
Managers and Assistant General Managers of said 
Commission was issued, in order to allocate the 
powers that correspond to each administrative 
unit as established by the CNBV's Internal 
Regulation published in the DOF on November 
12th, 2014.
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4.3 Regulation issued with ruling from the CNBV

As a consultation body of the Federal Government 
in financial matters, the CNBV collaborates by 
providing technical opinions with other national 
authorities, in the process of generating and 
reforming the regulations applicable to the financial 
system that such authorities issue. This section 
presents in chronological order the provisions issued 
in 2015, in which creation the CNBV participated.

General provisions that establish the investment 
regime to which the investment companies 
specialized in retirement funds must be subject
In August 2015, the CNBV issued a favorable opinion 
to the CONSAR on the proposed amendments to 
the general provisions that establish the investment 
regime to which investment companies specialized 
in retirement funds (SIEFOREs) must be subject. 
The aforementioned, based on the provisions 
of Article 43, second paragraph of the Act on 
the Retirement Savings Systems. The CONSAR 
published the general provisions that establish the 
investment regime on September 24th, 2015, in 
order to specify two eligibility criteria applicable to 
those workers whose resources must be invested in 
the SIEFORE Básica de Pensiones (SB0).

General provisions that establish the investment 
regime to which the investment companies 
specialized in retirement funds must be subject
In October 2015, the CNBV issued a favorable 
opinion to the CONSAR on the proposed 

amendments to the general provisions that establish 
the investment regime to which investment 
companies specialized in retirement funds 
(SIEFOREs) must be subject. The aforementioned, 
based on the provisions of Article 43, second 
paragraph of the Act on the Retirement Savings 
Systems. The reform is intended, among others, 
to incorporate new instruments in the investment 
regime, such as CERPIS and Fibra E, to provide more 
investment options and structured instruments 
within a robust regulatory framework.

General provisions regarding PLD/FT
The CNBV issued opinions on the amendment 
proposals for the general provisions applicable 
to credit institutions, investment advisors and 
currency exchange offices. Among the significant 
changes to credit institutions it is worth highlighting 
the extension of the deadline for the reporting of 
unusual transactions —based on the guidelines 
issued by the SHCP through the Financial 
Intelligence Unit—; the extension on the deadline 
to update the records of customers that are trusts; 
the extension on the term for investment advisors 
to implement the prevention regime provided 
for in the provisions; and, for currency exchange 
offices, the increase of the threshold for identifying 
users. The possibility that business groups share 
compliance officer is included, and the CNBV is 
empowered to approve identification documents 
other than those issued by the Mexican authorities. 
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5.1 Introduction

The CNBV has authorization and registration capacities 
regarding the financial entities and companies that render 
services to them within its jurisdiction, that have to do 

with the organization and operation of said entities as well as 
the execution of several actions foreseen in the corresponding 
financial laws. When exercising these capacities, the CNBV 
proceeds with a strict compliance with applicable regulations and 
targets its activities on guaranteeing the legality of the actions 
carried out by the entities, to contribute to the sound and balanced 
development of the domestic financial system. This section of the 
report contains the main activities and accomplishments obtained 
throughout 2015 on this matter.

Authorizations
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5.2 New financial entities

According to the Law, the CNBV has 
authorization powers in relation to acts 
of various kinds under the laws of the 

financial system. Among others, it has the power 
to authorize the organization and operation of 
companies in its jurisdiction, so that during 2015 
the legal, operational, economic, financial, and 
administrative aspects of the presented requests for 
authorization were analyzed, which resulted in the 
granting of the following authorizations for new 
financial institutions, according to the content of 
Annex D (New financial entities) of this report: 

•	Two	 authorizations	 for	 the	 organization	 and	
operation of new financial institutions in the 
banking sector.

•	One	 authorization	 for	 the	 organization	 and	
operation, as well as the start of operations of a 
bank.

•	The	 start	 of	 operations	 of	 a	 bank	 authorized	 in	
2014.

•	Three	 authorizations	 for	 the	 organization	 and	
operation of the service sector of investment 
funds.

•	Five	 authorizations	 to	 SOCAPs	 to	 continue	
operating.

•	141	registrations	to	operate	as	currency	exchange	
offices and money transfer companies.

•	The	registration	of	24	investment	advisors.	

•	The	start	of	operations	of	two	SOFIPOs.

This is the result of the investors' confidence in the 
domestic financial system, as well as their interest 
in expanding the range of services and instrument 
portfolios offered to different segments and 
localities of the population. In this growth process, 
even entities with international presence, which 
have managed to visualize expansion opportunities 
in Mexico have participated.

Banking sector
In this sector, the organization of three new 
commercial banks with a broad legal purpose was 

authorized. At year-end, two of these institutions 
were in pre-operational phase, so they must 
take action to comply with the conditions and 
requirements for the start of their operations. The 
following describes some aspects of the projects of 
such entities.

•	Banco Sabadell: Its organization and operation 
was approved in August 2015 and it includes in 
its legal purpose the execution of all operations 
and services allowed to banking institutions. Its 
target market is comprised of large corporations, 
large and medium sized companies, and natural 
persons from the high and middle classes — with 
presence in the center and north of the country— 
with credit needs and high propensity to digital 
media usage.

•	Banco Shinhan de México: This banking was 
entity also authorized in August 2015. It includes 
in its legal purpose the execution of all operations 
and services allowed to banking institutions. Its 
target market is focused on meeting the needs 
of financial products and services to individuals, 
Korean companies in Mexico and Mexican 
companies related to these.

• Mizuho Bank México: It was authorized at the 
end of 2015 and it includes in its legal purpose 
the execution of all operations and services 
allowed to banking institutions. Its objective 
market will predominantly be the receipt of bank 
deposits of money, lending, and commercial loans 
to Japanese and domestic companies.

Investment fund services
In 2015, the CNBV authorized the organization and 
operation of three new investment management 
companies; two of them by transforming their 
regimes of appraising company of investment funds 
shares and of distributing company of investment 
funds shares. The following describes some aspects 
of the projects of such entities:

•	In	April	2015,	the	CNBV	has	authorized,	under	
the regime of subsidiary, the organization 
and operation of New York Life México 
Investments, S.A. de C.V., Sociedad operadora 
de fondos de inversión. Its target market is 
aimed at institutional investors among which are: 
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pension funds, employee savings funds, insurance 
reserves, companies' treasuries, investment funds, 
and investment mandates.

•	COVAF Valuadora. Arising from changes to the 
Provisions applicable to investment funds covered 
by the Financial Reform in January 2014 and in 
order for this company to continue to provide 
administrative services to its customers, the 
CNBV authorized the organization and operation 
of Operadora COVAF by changing its regime from 
COVAF as appraising company of investment 
funds shares, to the regime of limited investment 
management company. 

•	Más Fondos Distribuidora. In order to 
benefit from the international experience that 
Azimut Group has, use its structure to market 
their products and strengthen its presence in 
Mexico, it was authorized in December 2015, 
by transforming its regime from a distributing 
company of investment funds shares to an 
investment management company.

Popular savings and loan sector
Five cooperative companies were authorized to 
continue operating in the segment of savings 
and loan, as part of the process to regularize 
the activities and operations of such entities; in 
particular, the deposit-taking of monetary resources 
and their placement through loans, credits or other 
transactions carried out with their partners. These 
are relevant not only to the financial system, but 
for the country as a whole, since in this way, the 
supply of financial services provided by supervised 
companies to the lower-income population is 
extended, contributing to their financial inclusion.

Currency exchange offices and money transfer 
companies
In order to further strengthen the tools of 
registration and supervision of the activities related 
to forex trading and transmission of funds, activities 
that have recorded sustained growth, the CNBV, 
exercising the powers conferred by its law and 
implementing the norms issued during this period, 
granted 141 registrations to operate as currency 
exchange offices and money transfer companies, of 
which 130 correspond to currency exchange offices 
and eleven to money transfer companies.

Investment advisors
In order to reduce the regulatory asymmetry 

between credit institutions and brokerage firms and 
standardize the services provided by investment 
advisers, considering the legal requirement of 
having a registration to provide the services in 
question, mandated by Financial Reform, published 
in the DOF on January 10th, 2014 and of the 
issuance of the general provisions applicable to 
investment advisers, the CNBV began the process 
of registration of natural and legal persons seeking 
to regularly and professionally provide services of 
securities portfolio management, making decisions 
on behalf of third parties, as well as of investment 
advisory, analysis and issuance of individual 
investment recommendations. Applicants 
registration processes initiated since November 
2014, receiving a total of 113 applications, of which 
in this period 24 investment advisors achieved 
their registration (sixteen legal persons and seven 
natural persons). 

Start of operations
In the months of February and May 2015 official 
record of the start of two new activities was 
taken (sale and repurchase of debt securities and 
intermediation in securities as part of a union) 
by Goldman Sachs Mexico, Casa de Bolsa. Also, 
in March of the reported year, the Commission 
authorized Compartamos Banco to start a new 
operation (forex trading).

In September 2015, BNP Paribas Investment 
Partners México, S.A. de C.V., investment 
management company, notified the Commission of 
the start of their operations. 

Also, the start of operations of two SOFIPOs was 
authorized: Crediclub, S.A. de C.V., S.F.P., which 
aims to provide personal loans as well as micro 
and small business loans, and to improve housing; 
and Comercializadora Financiera de Automotores, 
S.A. de C.V., S.F.P., that aims to grant loans for the 
purchase of consumer durable goods. 

In October 2015 the start of operations of Itaú 
BBA Mexico Casa de Bolsa was authorized; entity 
which aims, in a first stage, to foster share trading 
and then continue with the offer of placement 
services in the equity market and other products 
for institutional and sophisticated investors, both 
domestic and foreign.

Lastly, in December of the reported year, the start 
of operations of Banco Sabadell and Banco Finterra 
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was authorized; the latter company was authorized 
to organize and operate as a commercial bank in 
March 2014.

Authorization process 
In order to have a common framework for the 
authorization of new entities during 2015, phase 
three of the Authorizations Process project was 
conducted; which aimed to rethink, considering the 
prospective analysis of the financial sector, bases 
and guidelines for operation, coordination with 
competent authorities, authorization guides, and 
technological tools. 

This project was developed by means of two 
sub-projects: Implementation assurance of 
the authorization process and Authorization 
methodology and guidelines; which provided the 
following results.

Main benefits of the project:
•	A	 stage	 of	 preliminary	 review	 of	 requests	 from	

applicants of new entities was formalized.

•	The	evaluation	of	the	business	plan	is	considered,	
based on specific methods for each sector.

•	The	 stage	 for	 the	 authorization	 of	 operations	
start was included, in which, based on specific 
methodologies for the sector, the evaluation of 

information and evidence previous to the start of 
operations visit is considered. 

•	Internal	deadlines	were	 set	 for	 the	 stages	of	 the	
process and main activities.

•	The	 participation	 of	 the	 areas	 involved	 in	 the	
authorization process was approved.

•	The	Internet	portal	of	CNBV	contains	guidelines	
for the authorization of new entities in the 
banking, securities, investment funds, credit 
unions, and savings and loans sectors, which 
contain advice to applicants on the submission 
of requests for authorization of new entities and 
provide a general overview of the authorization 
process that includes the start of operations, 
publication of guidelines for the authorization of 
new entities, and start of operations.

•	It	has	a	methodology	that	ensures	that	the	projects	
of new entities which authorization is sought are 
sufficiently robust for their integration into the 
SFM.

It should be noted that within the Authorizations 
Process project, the Guide for the establishment 
of representative offices of foreign financial 
institutions in national territory was also drafted.
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5.3 Corporate restructurings

During 2015 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, changes of control, and 
stock transfers. In some cases, when the agency 
empowered to grant the respective authorizations 
was the SHCP, the CNBV issued opinions on the 
processes to said Ministry.

Stock transfers, control changes, and other types of 
restructuring

Commercial banks
•	Banca Mifel: as a result of the incorporation of a 

new shareholder called AI Mifel Netherlands to 
GF Mifel, the indirect acquisition of more than 
5% of representative shares of the capital stock of 
Banca Mifel was authorized.

•	Banco Bancrea: the acquisition of more than 
5% of the capital stock of that entity by a new 
shareholder who is a natural person and the 
increase in the indirect shareholding of more than 
5% of the capital stock of the financial institution 
by five more shareholders who are natural persons 
were authorized.

•	Banco Inmobiliario Mexicano: the increase in 
direct shareholding of a legal person by more than 
20% in representative shares of the capital stock 
of that entity and the indirect and individual 
acquisition of more than 5% by two legal persons 
in that commercial bank were authorized.

•	The Bank of Tokyo Mitsubishi UFJ México: 
as part of an equity reallocation of existing 
shareholders of that entity, the Commission 
notified them about not having objections to 
various equity transmissions to be held, by 
virtue of the fact that these corporate acts were 
not intended to admit new shareholders, in 
accordance with the regime established in the 
Law on Credit Institutions.

•	Banco del Bajío: in order to retain control of this 

bank, a control trust fund was established, to 
which shareholders passed the shares of capital 
stock of Banco del Bajío held by them. To this end, 
the trust authorized the acquisition of more than 
20% of the representative shares of the capital 
stock of that entity.

•	Banco Santander (México): as a consequence of 
the direct acquisition of more than 5% of the B 
Series shares of the capital stock of GF Santander 
Mexico, the indirect acquisition of more than 5% 
of the capital stock of that entity by EuroPacific 
Growth Fund was authorized.

Brokerage firms
•	Casa de Bolsa Santander: derived from the direct 

acquisition of more than 5% of the B Series shares 
of the capital stock of Grupo Financiero Santander 
Mexico, the indirect acquisition of more than 5% 
of the capital stock of that entity by EuroPacific 
Growth Fund was authorized by the CNBV. 

Financial groups
•	In	 terms	 of	 the	 new	 Law	 to	 Regulate	 Financial	

Groups, the Commission authorized the 
financial groups hereinafter indicated, for various 
committees of the groups themselves to carry out 
all the tasks entrusted to the committees of the 
member entities of such financial groups:

•	Grupo	Financiero	Inbursa
•	Grupo	Financiero	Scotiabank	Inverlat
•	Banregio	Grupo	Financiero

•	Grupo Financiero Inbursa: A favorable opinion was 
given to the incorporation to the financial group, of 
a multi-purpose financing company and two service 
companies; the latter, previous service providers of 
Banco Wal-Mart de Mexico Adelante, which was 
solved by the SHCP.

•	Grupo Financiero Santander México: a favorable 
opinion was issued for EuroPacific Growth Fund 
to directly acquire 5% or more of the Series "B" 
shares of the capital stock of the financial group. 
That application was authorized by the SHCP. 

Investment funds
•	Principal Fondos de Inversión:  A company 

related to Principal Financial Group, Inc. was 
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authorized —major stockholder of Principal 
Fondos de Inversión— to acquire an indirect and 
individual participation in shares of capital stock 
of the investment management company.

•	Operadora Mifel: as a result of the incorporation 
of a new shareholder called AI Mifel GF Mifel 
Netherlands, the indirect acquisition of more 
than 5% of shares representing the capital stock 
of Operadora Mifel was authorized.

•	Zurich Fondos México: for the purpose of 
integrating the operations of Zurich Fondos 
Mexico with Fondika (distributor of investment 
fund shares) through a merger between the two 
companies, one natural person and F-Zur, S.A. 
de C.V. were authorized to acquire 100% of the 
representative shares of the capital stock of this 
integral distribution of fund shares investment 
subsidiary. With this acquisition Zurich Fondos 
Mexico's regime changed to cease operating as a 
subsidiary and changed its name to Fondika-Zur, 
S.A. de C.V.

•	COVAF Valuadora: as a result of the purchase 
of the shares of this entity, owned by a natural 
person, the increase in equity of its majority 
shareholder CLG, S.A. de C.V. was authorized.

•	Fondika Distribuidora: authorization for a 
natural person to acquire less than 2% of the 
representative shares of the capital stock of 
Fondika Distribuidora, as a result of a donation 
made by another natural person, was granted.

Equity investments in foreign entities
•	Vector	Casa	de	Bolsa	was	authorized	to	maintain	

an indirect investment through Vectormex 
International, holding company incorporated 
in the United States of America, in a brokerage 
called VECTORGLOBAL WMG Casa de Valores, 
established	in	Quito,	Ecuador.

Mergers
•	Banco Inbursa: favorable opinion was issued 

for the authorization of this entity to merge as 
the merging company with Banco Wal-Mart de 
Mexico Adelante, which as a merged company 
became extinct. This act was resolved by the 
SHCP.

•	Banco Interacciones: this bank was authorized 
by the SHCP in terms of the Law to Regulate 
Financial Groups, with the favorable opinion of 
the CNBV to merge as the merging company with 
Marina Capital, SA, as merged company, in order 
for it to be the holder of the credit lines granted to 
Marina Capital.
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5.4 Operative and legal aspects

Operation models
As to the operation model of banking 
correspondents, thirteen new banking commission 
agents were authorized this year. 

During the indicated period, 50 service providers 
were authorized to various commercial banks and 
brokerage firms.

Authorizations
Sector

Credit 
institutions

Savings and loan 
cooperatives

Securities

Entity Number of authorizations

Scotiabank Inverlat
BBVA Bancomer
Banamex
Bansi
Sociedad Hipotecaria Federal
Standard & Poor’s
Moody’s
HR Ratings
Fondos de Inversión A�rme

Caja Solidaria Casa de Ahorro Campesino

2
1
2
1
2
1
1
1
1

1

Self-correction programs
Derived from the entry into force of the Financial 
Reform Act on January 10th, 2014, during 2015, 
thirteen programs for self-correction for the entities 
that are subject to regulation and supervision by the 
CNBV were authorized.

Capital investments
In the banking and securities sector, six capital 
investments in service companies and SOFOMs 
were authorized, five to commercial banks and one 
to a development bank.

Also as part of the commitment made by the 
service company CECOBAN, S.A. de C.V. 
(CECOBAN) with its shareholders to return some 
of the extraordinary payments that the company 
received in 2010 and 2011, Scotiabank Inverlat, 

American Express Bank Mexico, ABC Capital 
and Banco Monex were authorized —in addition 
to the authorizations granted during 2014— to 
reduce their shareholding within the share capital 
of CECOBAN. Similarly, as a result of the merger 
between Banco Inbursa as the surviving entity and 
Banco Wal-Mart de Mexico Adelante, as merged 
company, Banco Inbursa was authorized to reduce 
its investment in the capital stock of CECOBAN. 
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Capital investments authorized by the CNBV in 2015

Investing entity Receiving entity
Sector Name Name Activity*

Banco Sabadell CECOBAN Services

BBVA Bancomer Financiera Ayudamos SOFOM ER

Banco Inbursa Financiera Inbursa SOFOM ER

Banco Interacciones Estrategia en Finanzas e 
Infraestructura

Banco Regional
de Monterrey

Services

Nacional Financiera Operadora de Fondos
Na�nsa SOFI

Banco Regional
de Monterrey

AF Banregio SOFOM ER

Commercial 
banks

Development banks

Notes:
*/ SOFOM ER: Multi-purpose finance company, non-regulated entity.
*/SOFI: Investment management company.

Financial entity
Banco Inbursa

Scotiabank Inverlat
American Express Bank (México)

Banco Monex
ABC Capital

Corporate bylaws and reforms
On the occasion of its adaptation to the regulatory 
changes contained in the decree of Financial 
Reform, during 2015, seventy-six reforms to 
the corporate bylaws of the entities subject to 
the regulation and supervision by the CNBV 
were approved. In parallel, various statutory 
amendments to 60 financial institutions in 
several sectors, resulting from the verification of 
compliance with the applicable legal framework as 
well as to reflect changes in social aspects (capital, 
address, denomination, and object) in their regime 
or administration, were also approved; as detailed 
in Annex E (Reforms to corporate bylaws) of this 
report.

Moreover, corporate bylaws were approved and 
favorable resolutions to the constituent regimes 
were issued to the following companies, which 
at year-end are still in pre-operational stage: 
Industrial and Commercial Bank of China México, 
Banco Sabadell, Banco Shinhan de México, and 
New York Life México Investments, S.A. de C.V., 
Sociedad operadora de fondos de inversión. 

Also, the articles of incorporation of BNP Paribas 
Investment Partners México, Sociedad operadora 
de fondos de inversion was authorized, which 
started operations in September.

Authorization to decrease the capital investment in
the capital stock of CECOBAN
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Modification to internal regulations of the 
INDEVAL
INDEVAL was authorized to modify its internal 
regulations and various Operating Manuals, in 
order to consider the provision of services for their 
participation in the MILA.

Modification to internal regulations of the 
Mexican Stock Exchange
The BMV was authorized to modify its internal 
regulations on operational matters and other issues.

Modification to internal regulations of Federations
A favorable opinion was issued to Federación 
Atlántico Pacífico del Sector de Ahorro y Crédito 
Popular, A.C. and to Federación de Instituciones 
y Organismos Financieros Rurales, A.C. for the 
modification of their internal regulations.

Opinions to the SHCP
In the exercise of the powers which several 
ordinances give the CNBV to act as the advisory 
body to the Federal Government on financial 
matters, during the reported year, 31 opinions were 
issued to the SHCP as part of the review process of 
acts whose authorization corresponds to the powers 
of this office.

Other authorizations 
Alta Ventures México Fund was authorized to 
acquire 13% of the representative shares of the 
capital stock of Ku-Bo Financiero, S.A. de C.V., 
S.F.P.; to Ms. Lourdes Pérez Vidal, Mr. Enrique 
Flores Sánchez, and Ms. Ana de Lourdes Bélchez 
to acquire 9.40%, 13.68%, and 9.40%, respectively 
of the representative shares of the capital stock 
of Financiera Sofitab S.A. de C.V., S.F.P.; and to 
Grupo Bimbo, S.A.B. de C.V., to acquire 6.15% 
of the shares of the capital stock of Fincomun, 
Servicios Financieros Comunitarios, S.A. de C.V., 
S.F.P. With these acquisitions are intended to 
strengthen the capital, as well as the operation 
of the aforementioned SOFIPOs. In addition, 
approval	was	issued	to	the	company	called	Quiero	
Confianza, S.A.P.I. de C.V., SOFOM, E.N.R. to 
adopt the regime of Regulated Entity.

Moreover, in the sector of credit unions, in 
compliance with the regulation regarding 
transactions with related parties, in order to comply 
with capitalization levels and their strengthening, 
as well as to expand their operations, authorization 
was granted to five credit unions: two for capital 
restoration plans, one to hold forex trading 
transactions, one to hold credit transactions that 
exceed the limit of share holding, and one to issue 
preferential shares:

Miscellaneous Authorizations
Type of authorization

Issuance of preferential shares

Name of the entity

Capital restoration
plans

Hold forex trading
transactions

Hold credit transactions that 
exceed the limit of share holding

Unión de Crédito Mixta del Carmen, S.A. de C.V.
 Unión de Crédito de la Industria del Vestido y del Bordado 
de Aguascalientes, S.A. de C.V.
 Unión de Crédito Agricultores de Cuauhtémoc,
 S.A. de C.V
 Unión de Crédito Industrial y Agropecuario de la Laguna, 
S.A. de C.V.
 Unión de Crédito Santa Fe, S.A. de C.V.
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5.5 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. In exercising these powers, 
during 2015 the CNBV granted the following 
authorizations.
 
Capital market

Shares
Throughout 2015, six companies entered the stock 
market to obtain resources and/or so shareholders 
could liquidate their investment through primary 
offers of capital stock among investors: Unifin 
Financiera, S.A.B. de C.V., S.F.O.M., E.N.R.; 
Grupo Gicsa, S.A.B. de C.V.; Nemak, S.A.B. de 
C.V.; Elementia, S.A.B. de C.V.; RLH Properties, 
S.A.P.I.B. de C.V.; and Corpovael, S.A.B. de C.V. 
who conducted primary public offerings in Mexico 
for approximately $1.366 billion MXN, $4.386 
billion MXN, $8.065 billion MXN, $3.171 billion 
MXN, $451 million MXN, and $2.396 billion 
MXN, respectively. It is important to note that 
2015 was the best year on record for initial public 
offerings, and as a result, for the highest number of 
issuers in the last 10 years.

One of the main purposes of the Financial Reform 
was to encourage the medium-sized companies 
to acquire capital through the stock market, 
which was materialized on October 30th when 
the representative shares of the capital stock of 
RLH Properties S.A.P.I.B. de C.V. were enrolled 
in the RNV, being this the first company of its 
kind to obtain financing through the stock market 
considering the Financial Reform. 

Moreover, Unifin Financiera, S.A.B. de C.V., 
SOFOM ENR, conducted a mixed global offering 
for an approximate amount in Mexico of $1.366 
billion MXN (consisting of a primary public 
offering for subscription at $772 million MXN 
and a secondary for sales at $594 million MXN). 
Similarly, Corpovael, S.A.B. de C.V. conducted a 
mixed global offering in Mexico for an approximate 
amount of $2.396 billion MXN (of which $1.977 
billion MXN correspond to the primary part and 
$419 million MXN to the secondary). It should 
be noted that this public offering represented the 
first placement of shares of a Mexican company 
under the MILA agreement, encouraging issuers 
to seek financing in other markets, which may lead 
to economic growth. The foregoing is a result of 
the incorporation of the regime applicable to stock 
exchanges to enter into agreements with foreign 
stock exchanges, which is part of the Financial 
Reform.

Corporación Inmobiliaria Vesta, S.A.B. de C.V. 
conducted a subsequent global primary public 
offering, for an approximate amount in Mexico of 
$1.191 billion MXN and Corporativo GBM, S.A.B. 
de C.V. conducted a secondary public offering 
for the sale of representative shares of the capital 
stock of Rassini, S.A.B. de C.V. for an approximate 
amount of $1.305 billion MXN. 

On the other hand, as a result of the corporate 
restructurings made this year, two companies 
carried out public offerings to purchase shares 
(OPA). Inmobiliaria Carso, S.A. de C.V. conducted 
an OPA over the representative shares of the capital 
stock of Inmuebles Carso, S.A.B. de C.V.; also, 
Grupo Modelo, S.A.B. de C.V. conducted an OPA 
over the representative shares of its own capital 
stock. It is worth mentioning that the purpose of 
both offerings was to cancel the registration in the 
RNV and the listing of the BMV of the shares of the 
aforementioned issuers. 

Lastly, Anheuser-Busch Inbev SA/NV and Telesites, 
S.A.B. de C.V. enrolled in the RNV the total of the 
representative shares of their capital stock without 
the use of a public offering; and 25 updates to the 
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registration of shares in the RNV were authorized, 
mainly because of increases in capital stock.

Capital development certificates (CKD)
In 2015 the initial public offering of nineteen 
CKD issuances was carried out for an amount of 
approximately $17.483 billion MXN, seventeen 
capital calls of previously placed certificates for 
an amount of $6.223 billion MXN, and three 
subsequent public offerings for an approximate 
total of $360 million MXN. These 39 placements, 
executed through the stock market could be 
translated into benefits in the national level, 
fostering the development of the following sectors: 
real estate investments (19%); in infrastructure 
and energy projects (37%), and in private equity 

(44%), the latter sector representing a possible 
alternative for investment and to grant financing to 
PYMES. 

Real estate trust certificates (CBFI)
In 2015, Banco Actinver, S.A., I.B.M., Grupo 
Financiero Actinver, in its capacity as fiduciary 
issuer, performed the initial public offering of an 
issue of CBFI for an approximate amount of $1.501 
billion MXN, in which FIBRA HD Servicios, S.C. 
participates as a consultant and manager.

Optional bonds
The CNBV registered 354 series of optional 
bonds during this year, for an approximate total of 
$16.466 billion MXN, placed by six issuers.

Issuances of optional bonds placed during 2015

Total amount (million MXN)Number of issuancesCommercial banks

16,466354Total

BBVA Bancomer, S.A., I.B.M., Grupo Financiero 
BBVA Bancomer
Acciones y Valores Banamex, S.A. de C.V., Casa de 
Bolsa, integrante del Grupo Financiero Banamex
Scotia Inverlat Casa de Bolsa S.A. de C.V., Grupo 
Financiero Scotiabank Inverlat
Banco Santander (México), S.A., I.B.M., Grupo 
Financiero Santander
Actinver Casa de Bolsa, S.A. de C.V., Grupo 
Financiero Actinver
Banco J.P. Morgan, S.A., Institución De Banca 
Múltiple, J.P. Morgan Grupo Financiero

186 7,649

121 6,820

25 1,425

11 331

10 211

1 30

Source: CNBV with information from the RNV.

Structured securities
During 2015, the following structured securities 
were issued:

Structured bank bonds: HSBC México, S.A., I.B.M., 
Grupo Financiero HSBC, carried out seventeen 
placements of these bonds for an accumulated 
approximate amount of $1.056 billion MXN; 
Scotiabank Inverlat, S.A. I.B.M., Grupo Financiero 
Scotiabank Inverlat, carried out twenty-two 

placements of these bonds for an accumulated 
approximate amount $3.682 billion MXN, and 
BBVA Bancomer, S.A., I.B.M., Grupo Financiero 
BBVA Bancomer carried out eighteen placements 
of these bonds for an accumulated approximate 
amount $5.679 billion MXN.

It should be noted that the structured securities 
are financial instruments which give the possibility 
to investors to obtain yields greater than those of 
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the typical instruments, 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.), 
so these instruments involve greater risk, and their 
demand stems from the need of a certain kind of 
investors to cover market risks or simply from the 
fact that those investors, among which institutional 
and qualified are found, are seeking higher yields in 
exchange for greater risks, according to their level 
of risk aversion or the investment regime to which 
they are subject, because of all this, they should 
have greater expertise in finance with respect to 
others.

Debt market

Short-term securities certificates
Twenty-seven new preventive registrations of 
these securities in the RNV were made under the 

placement program mode for a total of $204.362 
billion MXN. Additionally, four preventive 
registrations were updated in the RNV in order to 
increase in $500 million MXN, $4.5 billion MXN, 
$500 million MXN, and $3 billion MXN the 
previously authorized amounts. 

Medium- and long-term securities certificates
Various non-banking corporate and financial 
companies placed 39 issuances of these securities 
certificates, directly, for a total of approximately 
$76.636 billion MXN. 

Bank securities certificates
Throughout 2015, BANOBRAS and NAFIN issued, 
under the safeguard of generic registrations, bank 
securities certificates for $7.3 and $14 billion 
MXN, respectively, funds destined to fund activities 
listed in their respective Organic Law. Meanwhile, 
ten commercial banks placed issuances of bank 
securities certificates.

Issuances of bank securities certificates placed in 2015

Total amount (million MXN)Number of issuancesCommercial banks

26,23811Total

Banco Interacciones, S.A., I.B.M., Grupo Financiero 
Interacciones.
BBVA Bancomer, S.A., I.B.M., Grupo Financiero BBVA 
Bancomer
Banco Actinver, S.A., I.B.M., Grupo Financiero Actinver
Banco Monex, S.A., Institución de Banca Múltiple, 
Monex Grupo Financiero
Banco Inbursa, S.A., I.B.M., Grupo Financiero Inbursa
Banco Invex, S.A., I.B.M., Invex Grupo Financiero
Banco Compartamos, S.A., Institución de Banca 
Múltiple
Scotiabank Inverlat, S.A., I.B.M., Grupo Financiero 
Scotiabank Inverlat
Banco Ve por Más, S.A
Banco Santander, S.A

1

1

1

1

1
1

1,500

Banco Compartamos, S.A., Institución de Banca
Múltiple

1 2,000

5,000

1,236

1,000

Scotiabank Inverlat, S.A., I.B.M., Grupo Financiero 
Scotiabank Inverlat

2 4,300

5,200
1,502

Banco Ve por Más, S.A
Banco Santander, S.A

1
1

1,500
3,000

Source: CNBV with information from the RNV.

It is noteworthy that the purpose of the resources 
obtained from placements made by these issuers 
was mainly to improve the liquidity and funding 

profile of the balance sheets of the issuers, with two 
of the emissions as exceptions, one made by Banco 
Actinver, S.A., I.B.M., Grupo Financiero Actinver 
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for an amount of $1.236 billion MXN and another 
one from Banco Compartamos, S.A., Institución 
de Banca Múltiple for an amount of $2 billion 
MXN which resources were used for substitution 
of liabilities.

Securities certificates issued by states, 
municipalities and state-owned entities
During this year, no issuance of either state or 
municipal certificates was directly made. As 
to state-owned entities, Petróleos Mexicanos 
(PEMEX) obtained resources from the stock market 
for $39.41 billion MXN, through eight placements 
of securities certificates, that under its 2015 
budget were allocated to rehabilitation projects 
(38.0%), environmental and industrial safety 
projects (32.7%), expansions and improvements 
in refineries and related facilities (12.3%), 
reconfiguration of the Tula refinery (8.0%), and 
other projects and acquisitions 9.1%; the Comisión 
Federal de Electricidad (CFE) made five placements 
for $18 billion MXN, which were allocated to 
finance activities established by its own Law. On 
the other hand, INFONACOT made a placement 
for $1 billion MXN; the relevance of these issues 
is that the resources obtained from the placement, 
enable the Institute to generate a larger portfolio, 
which allows affiliated workers to have access to 
credit at preferential rates, aimed at the purchase of 
goods and payment of services, including necessities 
such as appliances, clothing, construction materials 
or appliances, among others. 

Trust certificates (CBF) backed by assets
•	CBFs	backed	with	mortgage	 loans:	 In	2014,	 the	

amount of securitization operations of mortgage 
loans reached an amount of $20.232 billion 
MXN approximately. The issuances carried out 
were driven by housing government institutions. 
NAFIN carried out two issuances of CFBs for a 
total of $4.232 billion MXN in the trusts whose 
assets were generated with the loans released 
by INFONAVIT. Meanwhile, Banco Invex, S.A., 
I.B.M., Invex Grupo Financiero, placed two 
issuances, as issuer trustee, for an approximate 
amount of $16 billion MXN in the trust whose 
assets were generated by the collection rights of 

mortgage loans released by FOVISSSTE, in its 
capacity as trustor.

•	CBFs	backed	by	assets:	twenty-seven	transactions	
were performed by an amount of approximately 
$40.249 billion MXN regarding various assets 
such as receivables arising from credit agreements, 
leases, sales of transport fares, assignment of 
receivables with payroll deduction, real estate 
portfolio, purchase of tickets and services under 
credit card contracts, among others. First, the 
two debt securities issued by Evercore Casa de 
Bolsa, S.A. de C.V. (Evercore), in its capacity as 
issuer trustee, and Banco Nacional de México, 
S.A. (Banamex) — member of Grupo Financiero 
Banamex, as trustor— of the receivables from the 
provisions made under the contract of simple 
credit opening concluded between the Federal 
Government and the trustor (in which the 
Government of the Distrito Federal acts as the 
final recipient of credit and sole beneficiary of the 
resources), which approximate amount is $3.882 
billion MXN. Second, the placement of the 
first issue of the so-called Educational Bonds or 
Certificates of National Education Infrastructure 
(CIEN) was held for an amount of $8.581 billion 
MXN, which source of payment is up to 25% of the 
Multiple Contributions Fund (FAM) contributed 
by various Federative States through the SHCP, for 
the next 25 years, and whose resources are used to 
implement the largest program of investment in 
educational infrastructure in history.

•	Other	operations	of	CBF	 that	 stand	out	without	
being asset-backed securities are: four issues 
placed through public offering by BANXICO, 
as trustee of the Special Fund for Financing 
Agriculture, and the SHCP, as trustor, for a total 
of $10 billion MXN; two issues made by the 
trust constituted by Fibra Uno Administración, 
S.A. de C.V. for an amount of $10 billion MXN, 
an issue by the issuing trust, in which Fibra 
Shop Portafolios Inmobiliarios, S.A.P.I. de C.V. 
participates as trustor in the amount of $3 billion 
MXN, and the issuance placed by the issuing trust 
in which Asesor de Activos Prisma, S.A.P.I. de 
C.V. , participates as a trustor for an amount of 
$1.875 billion MXN.
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Securitizations of other assets carried out in 2015

Trustee

Banco Invex, S.A., 
I.B.M., Invex 

Grupo Financiero

CI Banco, S.A., 
I.B.M.

Deutsche Bank 
México, S.A., 

I.B.M.

Banco Nacional 
de México, S.A., 
Integrante del 

Grupo Financiero 
Banamex

Trustor Type of asset Amount
(million MXN)Issuances

Aeroenlaces Nacionales, S.A. de C.V. Collection rights $1,0001

Navistar Financial, S.A. de C.V. $6161

AV Promotora y subsidiarias Lease contracts

Collection rights

$3,0001

Dimex Capital, S.A. de C.V., S.F.O.M., E.N.R. $3001

FINAE, S.A.P.I. de C.V., S.F.O.M., E.N.R. Loan contracts $2001

Desarrolladora y Operadora de Infraestructura 
de Oaxaca, S.A.P.I. de C.V.

$5,0002

Federal Income
Corporación Mexicana de Inversiones de
Capital, S.A. de C.V.

$8,5811

Loan contracts

Loan contracts

Dalton Efectivo Seguro GDL, S.A. de C.V. $5001Lease contracts

Uni�n Financiera, S.A.P.I. de C.V., S.F.O.M., E.N.R. $4,0002Lease contracts

Mas Leasing, S.A. de C.V. $3001Lease contracts

Mercader Financial, S.A., SOFOM, ER $4501
Loan contracts and 

factoring

AlphaCredit Capital, S.A. de C.V., S.F.O.M., E.N.R. $4001Loan contracts

Auto Ahorro Automotriz $4501Loan contracts

Sistema Único de Auto�nanciamiento, S.A. de C.V. $4201

Lease contractsTIP de México, S.A. de C.V. y TIP Auto, S.A. de C.V. $5001

Loan contractsSistema de Crédito Automotriz $3001

Lease contractsAB&C Leasing de México, S.A.P.I. de C.V. $4501
Loan contractsFin Útil, S.A. de C.V., SOFOM, E.N.R. $4001

Operation and exploitation 
of the toll road given in 

concession, named 
"Libramiento Norte de la 

Ciudad de México"

Loan contracts and 
factoring

Lease and loan
contracts

Exitus Capital, S.A.P.I. de C.V., S.F.O.M., E.N.R. $4501

Collection rights for the 
sale of transport faresAerovías de México, S.A. de C.V. $2,0001

Evercore Casa
de Bolsa,

S.A. de .C.V.

Loan contracts by the 
Federal Government

Banco Nacional de México, S.A., Integrante del 
GF Banamex

$3,8822

Nacional 
Financiera,

S.N.C., I.B.D.
Purchase of tickets and services 

under credit card contracts
ABC Aerolíneas, S.A. de C.V. $5501

Autopista Arco Norte, S.A. de C.V. $6,5001

Source: CNBV with information from the RNV.



121

Other placements
During this period, América Móvil, S.A.B. de C.V. 
conducted a global public offering of securities 
issues denominated notes for a total amount of 
$3.5 billion MXN. 

Lastly, Banco Interacciones, S.A., I.B.M., Grupo 
Financiero Interacciones made a placement of 
subordinated debentures, non-preferential of 
capital, not liable to become representative shares 
of its capital stock in the amount of $1 billion 
MXN.

During 2015, joint work with regulators from 
Chile, Colombia and Peru was carried out to 
enhance the MILA platform, which will represent 
an opportunity to diversify the investment strategy 
for Mexican investors.

The CNBV fostered among the securities issuers, 
the concept of recurrent issuer in order that the 
latter have pre-approved formats that enable 

them to perform issuances swiftly, avoiding the 
time of review by the Commission and reducing 
administrative costs, achieving from the above that 
broadcasters are able to take advantage of "windows 
of opportunity" for financing through the stock 
market in a timelier fashion. Furthermore, issuers 
that are already recurrent, have a greater incentive 
to fully comply with their regulatory obligations, as 
failure to do so could lose them that character. This 
implied the need for greater and better supervision 
of the issuers, so an indicator of Compliance 
with Disclosure of Periodic Information was 
implemented, benefiting both issuers and the 
public investors, since they can count on necessary 
and sufficient information in a timely manner for 
proper investment decisions.

Currently, 23 issuers have CNBV authorization to 
issue debt securities under the concept of recurring 
issuer, through programs for a total amount of $689 
billion MXN.

 



122



123

6.1 Introduction

This section contains the main results of three different 
activities. First, the participation of the CNBV in various 
schemes of international cooperation on both banking and 

financial regulation and supervision is presented. In this regard, 
the most relevant results from existing links with global, regional, 
or specialized multilateral bodies, and the results obtained through 
other collaborative mechanisms, such as the establishment of 
bilateral agreements; the drafting of technical assistance agreements; 
the implementation of international training programs, and the 
implementation of actions to exchange information are described. 
With this, the strengthening of the international cooperation with 
other CNBV homologue authorities and of the position of Mexico in 
the world is sought. 

Secondly, the activities carried out during 2015 on economic studies 
are presented, which focus on the strengthening of the regulation and 
the supervision of the CNBV, through the development of research 
into topics of interest to the institution according to its mandate, as 
well as on the preparation of technical documents, both to improve 
the understanding on SFM, and to support decision making. Finally, 
this chapter also contains the main activities in financial inclusion, 
which aimed to promote greater access of the population to basic 
financial services on a national, regional, and global scales.

International affairs, Economic studies and

Financial Inclusion
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6.2 Presence of the CNBV in multilateral organizations

In accordance with objective 5.1 of the 2013-
2018 National Development Plan by the 
National Government (PND), which is "To 

expand and strengthen the presence of Mexico in 
the world", and the corresponding strategy 5.1.6. 
"To strengthen the role of Mexico as a responsible, 
active, and engaged actor in the multilateral sphere, 
promoting as a priority the strategic issues of global 
benefit and consistent with the national interest", 
the CNBV is a member of the world's most relevant 
international organizations in matters of regulation 
and financial supervision, including the banking, 
securities, and savings and loans sectors. Currently, 
the CNBV, participates in twelve committees and 
more than 90 subcommittees and international 
working groups that during 2015 held meetings, 
conducted exchanges of information, and attended 
evaluations of implementation of standards in 
various subjects. It also narrowed the already close 
collaboration with bodies that address specific issues 
in the field of PLD/FT, financial inclusion, and 
regional integration of markets, as well as central 
banks who perform banking supervision. In Annex 
H (List of committees and international working 
groups involving CNBV officials) the full details of 
these bodies and groups are presented. Due to their 
relevance, the following forums stand 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 the 
field. This allowed the strengthening of the current 
regulatory framework of the financial system in 
Mexico and encouraged the sharing of experiences 
with counterpart authorities in other countries. 
Similarly, cooperation with these bodies offered a 
broad overview of current market trends, so that it 
provided valuable elements for timely identification 
of potential risks and vulnerabilities in financial 
markets. With these activities, the strengthening of 
the positioning of the CNBV in the international 
environment was achieved.

Since these bodies issue recommendations that have 
global impact, it is highly important that the design 
of these recommendations incorporates the points 
of view of jurisdictions that have financial markets 
of different sizes and strengths. Contributions from 
the CNBV in these forums help to find a proper 
balance and build an inclusive frame of reference.

In addition to the on-site participation in groups and 
meetings, the CNBV contributed with information 
and expert opinions, to the development of 
relevant documents prepared jointly by various 
authorities and multilateral bodies, whose aim is to 
generate principles, standards, recommendations 
and guidelines for a more stable, honest, and 
transparent international financial system. 
Moreover, the CNBV is also involved in the 
evaluations between homologous authorities (peer 
reviews) that are made internationally in relation 
to the implementation of the new standards issued 
since the financial crisis of 2008.

During 2015, the President of the CNBV continued 
to lead the efforts of the region on the securities 
market, through the Presidency of three bodies: 
The Inter-American Regional Committee 
(IARC), of the IOSCO, composed of 28 regulatory 
and supervisory authorities of the capital and 
derivatives markets of the Americas; The Council 
of Securities Regulators of the Americas (COSRA), 
comprising more than 50 members, including 
authorities, self-regulated organizations and other 
entities of the securities sector; and the Authorities 
Council of the Iberoamerican Institute of Securities 
Markets (IIMV), composed of authorities from 20 
jurisdictions of the Latin American region.

During its presidency in these organizations, the 
CNBV boosted the identification of common 
risks and discussion of regulatory trends that seek 
healthy and sustainable growth of stock markets 
in the region. To this end, two IARC-COSRA 
joint meetings were held during 2015 and a third 
only with members of the IARC in which IOSCO 
strategy for the 2015-2020 period was discussed; 
the required financing scheme to fund the strategy; 
initiatives for the development of professional skills 
of officials of securities supervision; and trends in 
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capital markets (crowdfunding; crypto-currencies); 
new instruments for financing PYMES; the 
principles of the Organization for Economic Co-
operation and Development (OECD) on corporate 
governance and its implications for the issuers; as 
well as regulatory reforms implemented in member 
countries. It should be noted that, in its capacity 
as Chairman of IARC, the CNBV presented the 
position of the members of the region during its 
participation in the 40th Annual Conference of 
IOSCO.

On the other hand, in October 2015, the President 
of the CNBV successfully completed its two-year 
term as President of IIMV. During this time, he 
managed to strengthen cooperation between 
supervisors in Latin America, Spain and Portugal. 
Among others, issues on cybersecurity, corporate 
governance, financing mechanisms for PYMES, 
liquidity in the debt market, and initiatives to 
deepen regional integration were covered in 
discussions.

Regarding the MILA, Mexico strengthened its 
relationship with supervisors from other member 
countries of the Pacific Alliance, namely, Chile, 

Colombia, and Peru. Around it, we worked together 
to identify issues of regulation, supervision and 
cooperation that need to be strengthened to ensure 
effective operation between the four markets that, 
also, generates tangible benefits for issuers and 
investors of the Pacific Alliance. To this end, in 
2015 an internship program in which supervisors 
from different countries have the opportunity to 
identify the strengths of each case, identify areas 
that could be replicated in other markets, and know 
the regulation of other member countries from 
MILA began.

Finally, it is important to note that in March 
2015, the assessment process for the Mexican 
regulatory framework regarding compliance with 
the standards for capital and liquidity of Basel III 
issued by the BCBS was completed. This process 
was held under the Regulatory Consistency 
Assessment Programme (RCAP), concluding with 
the publication of the results thereof, in which 
Mexico had the highest rating of compliant, with 
a consistent regulatory framework. It is noteworthy 
that, in addition to the CNBV, the SHCP and 
BANXICO participated in this effort.
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6.3 International cooperation 

Cooperation mechanisms
The CNBV has the capacity to generate and 
negotiate legal instruments and covenants with 
international organizations or authorities from 
other countries with regulation and supervision 
functions similar to its own. These mechanisms 
enable international cooperation to exchange 
information to ensure compliance with regulations; 
perform inspection visits to entities located in 
other jurisdictions and take coordinated actions 
of common interest; provide and receive technical 
assistance; as well as share alerts to relay potential 
risk situations which, in any case, may affect 
the stability of financial systems. Based on the 
number of counterparties involved, the cooperation 
mechanisms may be bilateral or multilateral. And 
based on the topics they encompass, these may be 
focusing on banks, securities, both or specialized 
matters. 

In this sense, throughout 2015, the CNBV 
continued strengthening its international 
cooperation platform by boosting its solid 
international cooperation policy by negotiating 
and signing eight Memoranda of Understanding 
(MOU). Likewise, two Confidentiality agreements 
and one Cooperation Agreement, (CoAg) were 
signed, which involve various authorities in different 
countries as part of the participation of the CNBV 
in groups for crisis management of systemically 
important banks at an international level. These 
instruments have the following characteristics:

•	Regarding	 their	 scope,	 five	 of	 the	 eight	
memorandums are bilateral and three are 
multilateral, as the two confidentiality 
agreements and cooperation agreement (CoAg) 
are multilateral.

•	Regarding	 their	 subjects,	 six	 MOU	 relate	
to the stock markets and two relate to both 
sectors (banking and securities), while the two 
confidentiality agreements and cooperation 
agreement cover subjects of crisis management 
and bank resolutions. 

•	Regarding	 the	 jurisdictions	 involved,	 the	
countries which also signed these agreements are 
the following: Central Africa, Colombia, Ecuador, 
the United States of America, France, Jamaica, 
Russia, and the European Union.

With the signing of these documents, the CNBV 
strengthened its cooperation network and 
positioned itself internationally as an authority able 
to support and receive support from other financial 
authorities in the exercise of their duties.

Information exchange
Due to the fact that obtaining reliable and timely 
information is essential for an adequate decision-
making process and effective supervisory activities, 
the CNBV has ample powers to request and provide 
assistance to supervisory and regulatory institutions 
from other countries.

To this regard, throughout 2015 the CNBV 
performed intense activities to exchange 
information with multiple authorities from abroad, 
which continued to reinforce its global presence 
as a reliable authority that fosters international 
cooperation. To this end, the CNBV processed 
34 information requests formulated by different 
internal areas, including the supervisory areas, 
and 54 assistance requirements from foreign 
authorities. In general terms, this information was 
mainly focused on the following:

•	Support	 decision-making	 as	 to	 authorization	
processes to establish new intermediaries or 
appoint executives.

•	Provide	elements	for	the	completion	of	adequate	
supervision of financial entities.

•	Facilitate	 investigation	 activities	 on	 possible	
violations or noncompliance with applicable 
regulations.

•	Support	activities	for	PLD/FT.

Cross-border inspection visits and cooperation
International cooperation between supervisory 
authorities is not limited to the exchange of 
information; it also covers the completion of joint and/
or coordinated inspection actions on the supervised 
entities. In particular, cross-border inspection visits 
are a fundamental part of the supervision, since 
they enable first-hand knowledge of the situation 
of the entities supervised and allow defining, where 
appropriate, corrective actions that support their 
stability and healthy development. In this sense, the 
CNBV supported the Office of the Superintendent 
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of Financial Institutions (OSFI), regulatory and 
supervisory authority of the financial system in 
Canada, to conduct an inspection visit to Scotiabank.

In addition to this, international cooperation was 
also carried out thanks to the activities developed 
in the supervision and crisis management colleges. 
These working groups provide a space so that the 
supervisors of one same entity or global financial 
group with operations in multiple jurisdictions 
may coordinate with each other to address topics 
of common interest. Participating in these colleges 
allowed the CNBV to join efforts with the supervisory 
authorities from five banking institutions with 
international activities that maintain operations in 
the country (some of them of systemic importance 
on a global scale) in order to determine joint actions 
in relevant aspects. Additionally, participating in 
the college specializing in supervision of securities 
rating agencies was relevant, since it continued 
the international coordination, in line with the 
recommendations issued by IOSCO.

International recognition to the regulation and 
supervision of the CNBV
As for the banking confidentiality regime, the 
financial authorities of the European Union (EU) 
granted recognition to the regulation issued by 
the CNBV and to its supervision scheme. This 
allows the CNBV to participate in colleges of 
banking supervision organized by EU authorities. 
Moreover, such recognition was given regarding the 
regulation and supervision of non-European central 
counterparties, which favors the Mexican stock 
market and, in particular, the clearing house and its 
clearing members. 

Moreover, the CNBV participated in the 
international assessment conducted to Mexico on 
the adoption of chapters three and four of the United 
Nations Convention against Corruption (UNCAC) 
–also known as the Convención de Mérida-, which it 
states that member states are committed to provide 
information and evidence on their progress in 
this area. The evaluation was positive for Mexico, 
considering the progress made in the legal framework 
and the policies adopted to combat corruption in the 
public and private sectors. The report of the Office 
of the United Nations Office on Drugs and Crime, 
recognizes the Authority Requirements Processing 
System (SIARA), developed by the CNBV, as a 

good practice and a useful tool for requirements 
management in financial matters. The SIARA is a 
system to provide timely attention to the information 
requirements that court, tax and administrative 
authorities in Mexico raised to the CNBV to manage 
many subjects, but whose usefulness for fighting 
corruption was considered relevant in the assessment 
of the United Nations.

Technical assistance
Financial regulation and supervision methods show 
different levels of progress among countries. This 
is why it is important to exchange experiences 
and share expertise that can strengthen the work 
of regulation and supervision agencies. The 
incorporation of the Mexican financial markets into 
the global financial system makes it necessary for 
the CNBV to strengthen its bilateral relations with 
counterpart authorities abroad, participants from the 
financial industry and international organizations.

In this context, the CNBV performs and receives 
technical assistance visits, which have as a 
purpose the detailed analysis of topics associated 
with financial regulation and supervision in its 
jurisdiction. Depending on the recognition given 
to the level of development of financial supervision 
and regulation in Mexico, during the year, the 
CNBV received eighteen foreign authorities, 
which sought support for technical assistance 
and to share experiences through visits that 
revolved around multiple issues, such as regulatory 
changes and their impact on the financial system; 
adoption of Basel III; International cooperation 
for purposes of monitoring; solvency, liquidity, 
and profitability of the banking system; regulation 
applicable to financial groups and consortia; 
consolidated and risk-based supervision; evolution 
of the economy and credit; evolution of the debt 
of states and municipalities; non-performing 
loans measurement methodology; financial 
inclusion; prevention, supervision, and regulation 
of operations with illegal proceeds and terrorism 
financing; savings and loan cooperatives; financial 
integration in Latin America; cybersecurity; stress 
testing and development banks, promotion entities 
and SOFIPOs, among others. In addition, technical 
assistance to five private entities interested in 
knowing the changes in the regulatory framework 
of Mexico and the evolution of economic indicators 
in the country was provided.
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Technical assistance provided to foreign authorities
by the CNBV in 2015

Authority / Body SubjectCountry
Comisión de Valores Mobiliarios (CVM) Financial Integration of Latin AmericaBrazil

Financial Superintendence of Colombia (SFC)Colombia

Securities Market Superintendence of Peru (SMV)Peru

Superintendence of Securities and Insurance of Chile (SVS)Chile

Central Bank of Costa Rica (BCCR) Financial inclusionCosta Rica

American Institute of Securities Markets 
(IIMV)

Seminars on marketing of complex products: 
Advances in regulation and supervisionColombia

French Development Agency (AFD)
Regulatory changes
Bank supervision
Development banks, promotion entities, and
popular �nancing companies

France

Embassy of France in Mexico - Section of 
Economic Service for Mexico and Central 
America

Evolution of the economy and credit
Evolution of the debt of states and municipalities
Measurement methodology of NPLs
Regulatory changes

France

National Banking and Insurance Commis-
sion of Honduras (CNBS)

Impacts on the Mexican �nancial system
Implementation, monitoring and regulation of Basel 
III in Mexico
Financial inclusion
Operations with illegal proceeds
International cooperation

Honduras

Superintendence of Banking, Insurance 
(SBS) and Pension Fund Management (AFP)

Experiences in Latin America on supervision of credit 
and loan cooperatives (CAC)
Evolution, supervision and regulation of CAC
Model of cooperative banks and networks scheme

Peru

Superintendence of Banking, Insurance 
(SBS) and Pension Fund Management (AFP)

Impacts on the Mexican �nancial system
Regulatory framework, authorization, supervision, 
regularization, accounting aspect and resolution of CACs 
Operations with illegal proceeds

Peru

Japan

Guatemala

Federal Reserve Bank (FED) of Dallas 
Impacts on the Mexican �nancial system
Basel III
Institutional Supervision Manual

United 
States of 
America

Japan Bank for International Cooperation Regulatory changes
Impacts on the Mexican �nancial system
Banking: solvency, liquidity and pro�tability

Peru Superintendence on the Securities Market 
(SMV)

Impacts on the Mexican �nancial system
International cooperation
Consolidated supervision and risk-based supervision

Cybersecurity
Corporate governance in information technologySuperintendence of Banks (SIB)

Of�ce of the Comptroller of the Currency 
(OCC)

Stress tests
Risks in the Mexican �nancial system

United 
States of 
America

General Superintendence of Financial 
Entities (SUGEF) DerivativesCosta Rica

Regulation and supervision of issuers
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Technical assistance provided to entities of the private sector
by the CNBV in 2015

Technical assistance received by the CNBV from international 
organizations in 2015

Entity SubjectCountry

China Construction Bank Corporation (CCB) Regulatory and supervisory framework in MexicoChina

Denmark

Bradesco Banco Regulatory changes
Impacts on the Mexican �nancial systemBrazil

BNP Paribas Regulatory changes
Impacts on the Mexican �nancial systemFrance

Global Financial Markets Association 
(GFMA) 

Regulatory changes
Impacts on the Mexican �nancial system

Danske Bank
Mexican banking system regulation
Regulatory changes
Impacts on the Mexican �nancial system

United 
States of 
America

Entity SubjectCountry

World Bank Institutional Supervision Manual
United 

States of 
America

Interamerican Development Bank Crowdfunding Law
United 

States of 
America

In addition, in order to stay at the international 
forefront regarding financial regulation and 
supervision, the CNBV seeks to participate in 
specialized seminars given in coordination with 
its counterparts from abroad and, as well as to 
organize this type of events on a yearly basis. The 
participation in this kind of activities can take 
place in Mexico as well as abroad. In both cases, 
the objective pursued is to provide CNBV officials 
with updated knowledge, tools and supervision 
models in accordance with the trends in the most 
developed markets worldwide, particularly in those 
countries with close business ties to Mexico.

International alerts
Finally, in order to further strengthen international 
cooperation, market integrity and investor 
protection globally, the CNBV continued to 
disseminate warnings issued by various securities 
authorities members of IOSCO. These alerts are 
warnings issued regarding entities or persons that 
act or operate outside the legal framework in any 
jurisdiction, and that might expand their activities 
across borders. In this regard, during 2015 the 
CNBV tracked 533 alerts issued by 39 authorities 
in almost every region of the world.
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6.4 Research and economic studies

In 2015, the CNBV continued to do economic 
research studies on topics linked to its mandate 
and, mainly, analyzed regulatory aspects of 

the Mexican financial system derived from the 
Financial Reform by producing analysis, documents, 
reports, and technical notes. The investigations 
covered aspects of interest for the national financial 
authorities, in addition to providing valuable 
technical elements to guide some of the CNBV’s 
core activities, sustain decision-making processes, 
enrich the debate on certain topics.

In this regard, the publication, in print and on the 
website of the CNBV, of the compendium CNBV 
Economic Research (Volume 3, 2015) stands out, 
by which research on issues such as bank savings, 
payment system networks, the use of formal 
financial products, and credit risk in portfolio 
securitizations were revealed. The dissemination of 
these documents contributes to increase knowledge 
about the operation, development and performance 
of the financial system and to encourage the 
exchange of views with other authorities and 
specialists from the academia. This achievement 
helps to position the CNBV as a modern and 
respected authority, which favors the discussion of 
relevant topics from a formal and sustained point 
of view in accordance with the provisions of the 
Strategic Plan. 

The publishing of the updates of the database 
of financial savings and financing containing 
quarterly figures on national components of these 
two concepts since September 2000 was also 
continued. In conjunction with regular updates of 
information, three copies of the Report on Financial 
Savings and Finance in Mexico were also published 
with data from December 2014 and March and 
June 2015. Both the databases and the reports are 
available on the website of the CNBV (see http://
www.cnbv.gob.mx/CNBV/Estudios-de-la-CNBV/

Paginas/Encuesta.aspx and http://www.cnbv.
gob.mx/CNBV/Estudios-de-la-CNBV/Paginas/
Bases-de-Datos-y-Reportes-de-Analisis.aspx). 
The publication of this information allows to have 
figures to quantify two indicators that are tracked 
as part of the objectives 5 (increase penetration and 
coverage of the financial system) and 6 (extend 
credit to development banks, with greater private 
sector participation) of the PRONAFIDE, that 
is, the domestic financial savings and internal 
financing for the private non-financial sector.

Moreover, economic research efforts were directed 
to provide specialized technical analyses to support 
the development and calibration of secondary 
regulation issued by the CNBV. Technical analysis 
of a domestic nature was also carried out to support 
the taking of some decisions; to complement the 
diagnosis of best practices and international trends 
and to guide the participation of the CNBV in some 
multilateral forums on regulation and banking and 
financial supervision. Along these lines, during 
2015 two important projects were carried out. 
First, the macroeconomic scenarios necessary for 
stress testing of the sector were designed. Second, 
while maintaining cooperation links previously 
established with other organizations interested 
in the financial sector and researchers from 
institutions of higher education, a program of 
monthly lectures, given by experts, was launched 
in order to disseminate relevant research results in 
areas of interest to the various areas and functions of 
the CNBV. The results and contributions of all these 
activities are factors that support the achievement 
of the third strategic pillar of the CNBV, which 
is to ensure the strength and development of the 
financial system in line with international best 
practices in supervision and regulation. 

Additionally, the development and periodic 
publication of the Economic and Market Report 
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—an internal weekly report— was continued, that 
summarizes the main indicators published on the 
economy of the world and of Mexico, including the 
evolution of the country risk indicator, and that 
presents a summary of the performance of major 
stock markets, the yields of the Mexican debt 
market and the currency market, among others. 
In addition, in order to provide an overview of the 
status of the financial system as a whole, in the year 
the development of two internal monthly reports 
was proposed: one on the macroeconomic situation 
in Mexico, with follow-up on various indicators such 
as Gross Domestic Product (GDP), employment, 

debt and country risk, among others and the other 
on the behavior of the financial system as a whole, 
annexing indicators for Total loan portfolio, IMOR 
and ICAP, among others. As a result, these monthly 
reports began to be distributed inside the CNBV 
from the second half of 2015.

Finally, the participation in some forums, 
events, and working groups, both in Mexico and 
internationally, to share findings and exchange 
experiences with experts in economic, banking and 
financial matters was also continued. 
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6.5 Financial inclusion

Involvement in the National Council for Financial 
Inclusion (CONAIF)
During 2015, the CNBV —in its capacity as 
Executive Secretary of the CONAIF and in 
collaboration with the SHCP, BANXICO, and 
other members of the Council— coordinated the 
development of the proposal for the pillars of public 
policy to achieve the vision of the National Policy 
on Financial Inclusion, that is, getting Mexicans 
without distinction to become receivers of the 
benefits generated by the financial system, through 
concrete and suitably coordinated strategies 
between the various parties in the public and 
private sectors, within a framework that ensures 
the soundness and stability of the financial system. 
These pillars seek to address the main challenges 
in financial inclusion and will guide the Council in 
the design, implementation, and execution of the 
National Policy on Financial Inclusion to ensure a 
deep, competitive, and diversified financial system.

Development of studies and publication of 
measurements
Among its functions, the CNBV has the attribution 
to develop studies and analyses on matters of access 
to financial services. In this regard, during 2015 it 
conducted studies on various topics, such as: the 
network coverage of banking correspondents in 
rural areas; the development of mobile banking 
products; access to financing of MIPYMES; the 
new financing schemes for companies, for example, 
collective financing in Mexico (crowdfunding); the 
availability of data to formulate gender indicators; 
new stock investment schemes for individuals, such 
as the "Cetes Directo" program; and the evaluation 
of the evolution of financial inclusion in Mexico 
according to the Global Findex survey of the World 
Bank, among others.

The main findings of this analyses were 
incorporated into the Seventh National Financial 
Inclusion Report (RNIF7) developed during the 
year as part of the efforts to give continuity to the 
publication of studies on financial inclusion and to 
publicize the importance of the population having 
access to financial products and services. The 
RNIF7 will be published in 2016. In addition, as 
part of the efforts to carry out measurements and 
statistics on access to financial services at the state 
level, various infographics were published on the 

website of the CNBV, in which leading indicators 
of use and access to SFM are available, as well as 
of consumer protection, for each one of the states.

Execution of the 2015 National Survey of 
Financial Inclusion
The CNBV, in coordination with the INEGI, carried 
out the second implementation of the ENIF. This 
survey was conducted for the first time in 2012, 
having as objectives to know the level of use of 
financial products and services of the population, in 
addition to guiding the efforts of financial inclusion 
in Mexico.

The CNBV worked together with the CONAIF, 
private sector representatives, and academic experts 
in the field to redesign the survey questionnaire. 
Subsequently, training was provided to INEGI 
pollsters about the different topics covered in the 
survey and a field test was conducted in the states 
of San Luis Potosi and Chiapas; events that allowed 
for the improvement of the the questionnaire. The 
implementation of the National Survey on Financial 
Inclusion (2015 ENIF) was held from July 20th 
to August 28th, 2015 throughout Mexico. More 
than seven thousand interviews were conducted to 
adults (18 - 70 years old), to ensure that the survey 
results are nationally representative by gender and 
by type of locality (urban and rural). Furthermore, 
on this occasion some interviews were conducted in 
indigenous languages, to incorporate the adults of 
those peoples in the sample. 

Preliminary results on the number of adults with 
accounts in the financial sector, formal credit, 
and insurance show a positive impact of financial 
inclusion efforts made so far. However, they also 
show the need to continue impelling them, since 
more than half of the adult population reported not 
having a savings account with a formal institution. 
In terms of gender, it is important to note that, 
according to the PND, it is essential to incorporate 
women into the financial system, and with this tool, 
it will be possible to propose actions that promote 
gender equality in this regard. 

The final results of the 2015 ENIF will be ready 
during the first quarter of 2016 and will allow to 
gain insight on the progress and current challenges 
in financial inclusion. In this regard, information on 
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the degree of penetration of mobile financial services, 
the size of the population excluded from the formal 
financial system, and population satisfaction with 
the provision of certain financial services, among 
other topics will be obtained.

Knowledge exchange with other authorities
In order to strengthen the relationship with 
foreign homologous financial authorities, in 2015, 
continuity was given to the Joint Learning Program, 
Alliance for Financial Inclusion (AFI) previously 
established in 2014. During the second edition of the 
program, there was participation of representatives 
from three international organizations (the World 
Bank, the Inter-American Development Bank 
and the International Monetary Fund), as well 
as of representatives from the authorities of the 
following nine countries: Costa Rica (General 
Superintendent of Financial Institutions), Chile 
(Ministry of Finance), El Salvador (Central Bank 
of the Republic), Morocco (Al Maghrib Bank), 
Nicaragua (Superintendence of Banks and Other 
Financial Institutions), Peru (Superintendence 

of Banking and Insurance), Senegal (Ministry of 
Economy), Surinam (Central Bank) and Tanzania 
(Bank of Tanzania). The agenda of the program 
focused on strategies and tools for data generation 
and measurement of financial inclusion.

In turn, to strengthen the platform for cooperation 
with international organizations in the exchange 
of information on financial inclusion, the data of 
financial services supply in Mexico, as well as of 
the regulatory environment for financial inclusion 
was provided, both to the Financial Access Survey 
of the International Monetary Fund, and to the 
Global Microscope on the Business Environment 
for Microfinance Study of the Interamerican 
Development Bank (BID).

Participation in discussion forums on financial 
inclusion
Throughout the year, the CNBV participated in 
various events on financial inclusion in order to 
share the efforts made in the field. In this regard, 
the following forums stand out:
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•	2015	 Inter-American	 Microenterprise	 Forum	
(FOROMIC), organized by the Multilateral 
Investment Fund (FOMIN) and the BID. The 
CNBV participated in the panel on the changing 
landscape of policy and regulation for financial 
inclusion.

•	2015	 Annual	 Convention	 of	 the	 People's	
Network. The CNBV participated in the panel on 
the regulatory environment of the popular savings 
and loan industry.

•	PYMES	Financing	Working	Group	of	the	Global	
Alliance for Financial Inclusion of the G20. 
Various National Strategies for Financial Inclusion 
for these businesses were presented.

•	Seminar	on	Accounts	of	Simplified	Record	under	
a Financial Inclusion strategy. CNBV experience 
was shared in this matter.

•	Roundtable	 of	 High	 Level	 G24-AFI,	 to	 foster	
dialogue between policymakers and consider the 
role of AFI members in addition to the standard-
setting bodies in achieving the objectives of 
financial inclusion.

•	Conference	on	Financial	Inclusion:	International	
Experience and Lessons for Peru, organized by 
the World Bank and the International Monetary 
Fund.

•	Annual	 Summit	 of	 the	Global	 Banking	Alliance	
for Women, organized by the Inter-American 
Development Bank and the Global Banking 
Alliance for Women.

•	International	 Financial	 Citizenship	 Week,	
organized by the Central Bank of Brazil and the 
AFI. 
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Also, to help with the design of initiatives, programs 
and public policies that contribute to greater 
financial inclusion in Latin America, we worked 
with the AFI in designing a strategy for the region 
on this subject.

The PND mentions that more financial education 
contributes to consolidate the progress of the 
financial system; in contrast, a low financial 
education translates into poor planning of spending 
and low savings besides limiting the ability of 
people to demand better services to institutions of 
the financial system. 

Due to the above, to contribute to the financial 

education efforts coordinated by the Federal 
Government, the CNBV participated in the eighth 
edition of the National Financial Education Week 
(SNEF), organized by the CONDUSEF, held from 
October 12th to 18th, 2015. The CNBV organized 
the Knowledge Fair, which involved transmitting 
diverse financial knowledge (CNBV functions, 
main characteristics of the supervised financial 
institutions, credit unions, correspondents; mobile 
banking and electronic payments) through carnival 
games. At the same time, scripts and plays with 
puppets to disseminate basic concepts about 
retirement savings, mobile banking, insurance, and 
formal credit were developed.
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7.1 Introduction

The main objectives of the legal management at the CNBV 
are ensuring a proper internal legal control; promoting strict 
adherence to applicable regulations by financial entities, 

through the issuance of offense opinions, enforcement of sanctions, 
revocation of authorizations or, given the case, cancellation of 
registrations; investigate acts of natural or legal persons who, without 
being members of the financial sector, are allegedly engaged in 
activities for which they are not authorized; addressing information 
and documentation requirements made out to the CNBV by the 
country’s legal, tax and/or administrative authorities, as well as 
defending the legality of the CNBV’s actions. In this regard, the 
following section summarizes the main legal management tasks 
carried out throughout 2015. 

Legal Management
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7.2 Offenses and sanctions

Enforcement of administrative sanctions
The sanctions process is the final link in the 
substantive work that heads this Administrative 
Body, according to the 2014-2018 Strategic 
Plan. Derived from the implementation of new 
methodologies for the areas of supervision, as well 
as the improvements adopted in legal proceedings, it 
has been possible to improve their efficiency; proof 
of this is the significant increase in the number of 
penalties imposed.

Likewise, with the degree of progress in addressing 
and resolving the received sanction requests, it 
is sought to rethink the vision in the imposition 
of sanctions, in order that they achieve to have a 
dissuasive impact, exemplary and timely, which 
allows to inhibit and correct inappropriate and 
harmful conduct that contravene the healthy 
performance of the system; which translates into 
greater soundness of the financial system.

In this situation, during the period, 1,607 official 
letters were issued, to enforce administrative 
sanctions to the supervised financial institutions, 
as well as to various natural and legal persons 
who violated the applicable regulations, of which 
21.03% were warnings, while in the remaining 
78.97% of cases fines were imposed, with a total 
aggregate amount at the end of 2015 of more than 
$291 million MXN, as detailed in Appendix G 
(Sanctions imposed and fines paid) of this report.

In this sense, the 1,607 sanctions imposed on 
the various financial entities and natural persons 
during 2015, meant three times those imposed 
during 2014 and an increase of 87%, compared 
with the accumulated in the 2013-2014 biennium.

During the reporting period the work was continued 
in attention to the lag of sanction requests, of which 

40,313 were pending as of December 31st, 2014. 
As a result of the implemented actions, a total of 
19,853 sanction requests were resolved. With that, 
this year 49% of the existing lag was mitigated.

Offense opinions and suspension orders 
Among the capacities and powers of the CNBV, 
is to act as a consultation body for the federal 
government on financial matters, issuing offense 
opinions or technical opinions, in criminal 
investigations when actions that possibly constitute 
financial crime are detected. 

Since the Financial Reform took place, the powers 
that this Administrative Body has in this matter 
were strengthened, which has resulted in more 
expeditious processes. Thus, during 2015 135% 
more opinions were issued than on 2014, going 
from 114 to 269. 

In this sense, throughout the year the Federation’s 
Fiscal Attorney General Office (PFF) and the 
Office of the Mexican Attorney General (PGR) as 
well as other authorities, required technical support 
for the special offenses foreseen under the laws 
of the SFM. During the period, the CNBV issued 
269 offense opinions (of which 157 were positive) 
to support prosecution, when appropriate. This 
allowed to perform the relevant procedures against 
the offenders of said laws.

In addition, the CNBV has powers to investigate 
acts of natural and/or legal persons who, without 
being members of the financial sector, are allegedly 
engaged in activities involving the violation of 
the financial system laws or else, who engage in 
activities that require authorization in terms of 
financial regulation, without it. In this sense, the 
CNBV issued 75 orders for the suspension of 
operations. 
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7.3 Contentious affairs

Administrative appeals and trials of nullity
During the reported year, 431 administrative 
appeals were received, from which 171 were entered 
by SOFOMs, 75 by natural personas, 71 by currency 
exchange offices, 30 by credit institutions, twenty 
by SOFIPOs, twenty by warehouses, thirteen by 
currency exchange offices, seventeen by SOCAPs, 
seven by credit unions, two by the securities sector, 
two by issuers, meanwhile the sector of financial 
groups, investment companies and money transfer 
companies only entered one appeal by sector. Thus, 
361 were resolved among which the contested 
rulings were confirmed in 231 cases; in fifteen cases 
the contested action was reversed or withdrawn, 23 
more were dismissed, 91 were revoked and one was 
to be regarded as not having been lodged. In addition, 
44 appeals for which the process started last year 
were ruled on; the contested ruling was confirmed 
in 27 cases, ten were revoked, five were responded, 
while one was suspended and one was dismissed.

On the other hand, 312 new nullity lawsuits 
were received, 100 of which were promoted by 
SOFOMs, 56 by currency exchange offices, 36 by 
SOCAPs, 30 by credit institutions, seventeen by 
warehouses, fourteen by legal persons not subject 
to the supervision of this Commission, twelve by 
the securities sector, eight by companies providing 
supplementary services, eight by currency exchange 
centers, seven by investment funds, seven by credit 
unions, seven by SOFIPOs, six were promoted by 
natural persons, two by issuers, one by a financial 
group and one more by a SIC. In said trials were 
contested the undue foundation and motivation 
of the ordinary visit order, the electronic signature 
contained in the official letters of sanction imposition, 
the improper notification of the injunctions to 
impose administrative sanctions, the official letters 
for which this Commission requires the payment of 
rights, and the enforcement of seizure of accounts, 
of which 150 trials were concluded, 107 in 2015 
and 43 of them having started in 2014. In general 
terms, in these trials various acts and rulings issued 
by the CNBV were contested.

Constitutional guarantees trials (amparo)
Throughout 2015, 1,507 injunctions were brought 
against acts of the CNBV, which were served in 
a timely manner defending the constitutionality 
and conventionality of the acts of the CNBV. 

From said trials, 235 were concluded in a definite 
manner, whereas the remaining ones are still 
ongoing. Taking these figures into account, plus the 
unconcluded trials from previous years, by year-
end 2015 a total of 3,143 cases of constitutional 
guarantees trials were still being processed. Among 
the most common issues dealt with in these trials 
the following stand out:

•	Retransmission	 of	 seizures,	 forfeitures,	 freezing	
of accounts, or suspension of operations, ordered 
by diverse competent authorities, to financial 
institutions. 

•	Retransmission	 of	 information	 requirements	
of bank accounts ordered by diverse competent 
authorities, to financial institutions. 

•	Inspection	 visits	 regarding	 investigation	 carried	
out by the CNBV.

•	Cancellation	of	registration	of	currency	exchange	
offices due to the update of the LGOAAC’s 
assumptions. 

•	Failure	to	reply	the	right	of	petition.

•	The	 ones	 related	 to	 the	 Intervention	 and/or	
revocation of FICREA, S.A. de C.V., S.F.P.

Another issue to highlight is that related to 
constitutional guarantees trials (amparo) promoted by 
legal persons against the CNBV, due to the injunction 
of the sanction imposition procedure, related to the 
investigation visit to OHL México, which are still 
being processed.

Appointment of liquidator and/or cancellation of 
registration trials
In accordance with the LGOAAC and the Law of 
Credit Unions (LUC), the CNBV has jurisdiction to 
request before the legal authority the appointment 
of liquidators of the entities subject to these laws, if 
they have not appointed one within 60 days of having 
been notified of the revocation of their authority 
to operate, and/or, given the case, the cancellation 
of their registration in the corresponding Public 
Registry of Commerce (RPPC), whenever this 
CNBV finds out that there is impossibility to 
carry out the settlement. In this sense, this year 
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the CNBV obtained twelve sentences favorable 
to its interests, in which the appointed liquidator 
was the Asset Management and Disposal Agency 
(SAE) and/or where it was ordered to cancel the 
registration of the financial entities involved before 
the corresponding Public Registry.

Civil and mercantile trials
In 2015 the CNBV was involved in 85 civil and 
mercantile trials, distributed as follows: 

•	74	trials	requesting	the	appointment	of	a	liquidator	
and/or the cancellation of their registration with 
the RPPC of credit unions and currency exchange 
offices.

•	One	bankruptcy	proceeding	filed	by	creditors	of	
FICREA, S.A. de C.V.

•	Ten	 trials	 in	 which	 the	 CNBV	 was	 subject	 to	
injunction as respondent party or third party 
called to trial. 

On the other hand, the CNBV obtained six 
sentences favorable to its interests, since it was 
absolved from payment of the provisions required 
by any of the following concepts: a) damages; b) 
invalidity of contracts or of clauses of contracts 
between an entity and an individual; c) intervention 
to sanction entities for granting non-viable loans; 
or, where applicable, the abatement of the instance 
proceeded.

Issued revocations and cancellations
The LCNBV, the LUC and the LRASCAP, as well 
as in most legal systems in financial matters it is 
established as power of the CNBV, to revoke the 
authorizations previously granted to financial 
entities to operate, prior right to be heard, when 
these entities find themselves in any of the causes 
for revocation established under the applicable 
legislation. Likewise, it has the capacity to cancel 
the registration of currency exchange centers and 
money transfer companies before the Registry of 
Currency Exchange Centers and Money Transfer 
Companies, should the entities request this or when 
these find themselves in any of the grounds for 
cancellation specified by the laws on this matter, as 

detailed in Annex F (Revocations and cancellations 
of registrations) of the present report.

Thereon, in 2015 the CNBV revoked the 
authorization of five credit unions and one SOCAP. 
The most recurring grounds in 2014 were the 
following:

•	Noncompliance	with	the	level	of	capitalization.

•	Conducting	 operations	 in	 violation	 of	 what	 is	
foreseen in the regulations.

•	Missing	or	undue	accounting	records.

Additionally, the registration of 76 compelled subjects 
was cancelled, made up by 65 currency exchange 
centers and eleven money transfer companies. In 42 
cases, the cancellation was carried out as petitioned 
by the corresponding entity, whereas in 34 more cases 
the cancellation was due to the fact that the entities 
committed a certain violation of the applicable 
regulation. 

Labor lawsuits
In 2015, the CNBV received seven injunctions 
for labor lawsuits, which, in addition to the ones 
initiated in previous years, gave a total of 27 
controversies on this matter, which were followed 
up throughout the year. In these lawsuits, the 
CNBV appears as direct employer.

In all of the cases, the required documents for 
each procedural stage were produced, submitting 
them timely and in due form before the relevant 
jurisdictional authority, and attending to the 
corresponding hearings before the Federal 
Conciliation and Arbitration Council and the 
Federal and Local Conciliation and Arbitration 
Boards.

On the other hand, in the reporting year, labor 
support and advice was offered to the different 
areas that form the organizational structure of this 
Commission, with strict adherence and respect for 
the applicable labor and administrative regulations, 
as well as for the rights and prerogatives of the 
public officers.



141

7.4 Attention to other authorities

During 2015 a total of 165,084 requests were 
received from different authorities, representing an 
18.12% increase in relation to 2014. The attention 
of such requests for information, documentation, 
insurance, and release or transfer of funds was 
conducted by notifying six million official letters 
addressed to the financial institutions. The financial 
institutions must provide the requested information 
and documentation, or execute the order in question 
within the timescale granted for it. The responses 
and actions taken by the financial institutions 
are reviewed by the CNBV and forwarded to the 
requesting authorities. The increase in the number 
of authority requirements is due to the fact that the 
received financial information has yielded favorable 
results for the achievement of its objectives. The 
increase in requirements and, therefore, in answers, 
involves a great deal of work in control, follow-up, 
and organization to try to maintain the same levels 
of service, quality, and immediacy that have been 
achieved with the same structure.

Collaboration with authorities
In an effort of the CNBV to collaborate with 
the different authorities empowered to request 
information, documentation, insurance, release 
or status of funds, during 2015 it was managed 
for thirteen authorities to join the SIARA for the 
purpose of presenting and administering their 
information requests through this IT platform. 
This will increase efficiency in sending and 
managing information requirements issued by 
the different federal tax, legal, and administrative 
authorities, while, at the same time, accelerating 
the attention to the procedures of those authorities. 
The incorporated authorities are listed below (in 
chronological order of their incorporation):

1. Office of the Attorney General of the State of 
Tamaulipas

2. Secretariat of Finance and Planning – State 
of Baja California

3. Secretariat of Finance and Planning – State 
of Campeche

4. Secretariat of Finance and Planning – State 
of Morelos

5. Secretariat of Finance and Planning – State 
of	Quintana	Roo

6. Secretariat of Finance and Planning – State 
of Tabasco

7. Secretariat of Finance and Planning – State 
of Zacatecas

8. Office of the Mexican Attorney-General
•	Financial	Analysis	Unit
•	Fiscal	Investigative	Unit	(visitaduría)

9. Local Conciliation and Arbitration Board of 
the Federal District

10. Federal Treasury

11. Instituto del Fondo Nacional de la Vivienda 
para los Trabajadores (Institute of National 
Housing Fund for Workers)
•Audit

12. Office of the Attorney General of the Federal 
District
•	Injunctions	and	Civil	Orders

13. Financial Intelligence Unit
•	Directorate-General	for	Regulatory	Affairs

Derived from the addition in 2014 of 19 Attorney 
General Offices, in 2015 the collaborative effort 
and training for government ministries and officials 
who so requested was continued, in order to expand 
the knowledge of SIARA and the best practices in 
their requests and, thereby, generate more efficient 
requests to obtain results in their research in a 
timelier manner. By December 2015, all Attorney 
General Offices, with the exception of the State of 
Coahuila, sent their requests on quality standards 
and in an automated manner. In January 2016, 
the Office of the Attorney General of the State of 
Coahuila will be incorporated.

An average of 650 requests per day are received 
through SIARA, coming from 79 authorities, which 
involves the administration of the access accounts 
to such system of 2,621 users attached to said 
authorities.
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The incorporation of a greater number of authorities 
to SIARA platform benefits financial institutions, 
since the exploitation of the information traveling 
through this platform is feasible, so the process of 
localizing and obtaining information within the 
entities is automated and generates time savings, 
but above all reduces the risk of error in finding 
information. Besides this, it is ensured that the 
requests go directly to the area of the institution 
that should address the request of the authority and 
with the official authorized to do so, preventing 
information leakage. Thus, with these new 
authorities accessing the platform we approach the 

automation of all requests with the benefits that 
have already been expressed.

In addition to this, there has been constant 
communication with various authorities, including 
the National Anti-Kidnapping Coordination 
(CONASE), the PGR, Attorney General Offices 
from different states and the Tax Administration 
Service (SAT), to identify areas of opportunity in 
order to meet the requirements more effectively. 
Thus, the CNBV contributes relevantly in the 
administration of justice.

Incorporation of Attorney General Offices by state to the use of SIARA
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Incorporation of Attorney General Of�ces 
to SIARA system from 2009 to 2015

Number of Federal States

Situation at the end of 2015

In 2015 there was follow-up on the improvement 
plans subscribed by the financial entities in 2014, 
verifying a reduction in the noncompliance levels 
recorded in previous years. Specifically, in the case 
of credit institutions and brokerage firms —sectors 
representing the highest percentage of positive 
responses and, therefore, the greatest impact on the 
authority's performance— noncompliance levels 
decreased from 5.0 % to 0.59% and 1.6% 0.08%, 
respectively. Under the results, in 2015 these 
sectors subscribed 86 new improvement plans. The 
progress that has been achieved with this strategy 
implies that the authorities have the information 

and documentation needed for their processes in a 
more efficient and timely manner. The intervention 
of the CNBV in the processes of the authorities 
is becoming more relevant, not only to manage 
requests, but also for training on the best practices 
to request information, with the involvement of 
financial institutions themselves. The improvement 
of the coordination among participants in the 
process and the increasingly expedite responses, 
generate a climate of confidence in the transparency 
of the financial system that permeates between the 
authorities and, therefore, into society.
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Levels of noncompliance in dealing with requirements from authorities
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Also, for the first time, visits are being conducted 
within some institutions, in order to obtain 
documentation concerning the requests managed 
with the CNBV, as well as information on the 
processes of attention from authorities and, thus, 
being able to report on the detected areas of 
opportunity so that they can be in a position to 
take corrective and preventive actions in a timely 
manner.

Close coordination with financial institutions was 
established through the Association of Banks of 
Mexico (ABM), generating agreements such as 
the modification of the management system of the 

CNBV for the accounting of the terms for dealing 
with the requests —standardizing it with the one 
used in the administrative procedure, that is, from 
the business day following the effective date of the 
notification. Likewise, longer terms were granted in 
some cases and an application for the approval of 
standardizing responses to authority requests was 
implemented. Therefore, the CNBV contributes to 
improve the levels of compliance of the financial 
institutions, and thus the quality, relevance and 
speed of response that the authorities require for the 
achievement of their objectives.
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8.1 Introduction

This section describes the main activities that supported the 
performance of the CNBV in 2015, as well as the reached 
achievements. The administrative areas, as in previous 

years, managed the resources efficiently and with austerity, under 
the guidelines of the Federal Government. The strategies and tools 
for the development of human capital and the improvement of the 
organizational climate have been strengthened; significant resources 
and efforts for the development of a technological infrastructure were 
deployed to provide robust support to the substantive work of the 
Commission, as well as the implementation of the strategy through 
the projects that are part of it.

Administrative Management
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8.2 Process and project management

Process management 
During 2015 was completed the redesign, update 
and publication of the internal processes manual in 
the institutional intranet, in relation to processes 
of: Authorization of new entities, Issuance of 
regulation and Imposition of sanctions. This will 
allow the involved areas to respond effectively and 
in a timely manner to the requests to organize and 
operate a financial entity, to the development of 
regulatory projects in accordance with the needs 
in the field, focused on the best practices, as well 
as to the appropriate imposition of sanctions, so 
that they give an exemplary, deterrent and timely 
impact. The redesign and the documentation of the 
processes	was	carried	out	by	applying	the	“Business	
Process Analysis (BPA)” methodology and tool, 
same that has been updated to its latest version.

Additionally, as part of the improvement in the 
information management processes held in the 
CNBV, the Documentary Record of supervised 
entities was designed and shaped, which integrates 
their relevant information. For its administration 
and management an IT tool that allows easy access 
and consultation was developed.

The Documentary Record of supervised entities 
has relevant historical information of the processes 
of authorizations, supervision, sanctions and 
administration, among others, of each entity 
in a centralized location, in order to facilitate 
decision-making by the management team of the 
Commission. 

Under the National Digital Strategy (EDN), in 
2015 the CNBV updated the procedures registered 
under its charge in the National Catalog of State 
Procedures and Services (CNTSE). Is worth 
highlighting that the CNBV owns 661 procedures, 
representing more than 10% of the total 
registrations by the APF in the Catalog.

Project management
As part of its 2014-2018 Strategic Plan, aimed at 
achieving its mission and vision, from three strategic 
pillars and a number of capabilities, the CNBV 
continued with the definition and development 
of strategic projects using the institution’s project 

management methodology, in accordance with the 
best practices of the Project Management Institute 
(PMI).

The portfolio of strategic projects was formed by ten 
projects that incorporated 35 initiatives, same that 
guided the attention of the three strategic pillars, to 
redesign and implement the processes, procedures 
and methodologies, thus ensuring operational 
effectiveness and efficiency, the development of 
technological tools for process automation, and the 
strengthening of human capital and organizational 
culture. The management of this portfolio monitors 
the expected results over time to measure the 
benefits under the 2014-2018 Strategic Plan. 
In particular, in 2015 projects were managed 
mainly in the area of systems development and 
substantive processes, same that already support 
the operation of the Commission, as in the case of 
the definition of the PAV and the administration of 
the authorizations process.

In order to promote the implementation of strategic 
projects, communication campaigns were developed 
for each, based on the analysis of the degree of 
impact that they would have on the different 
parties involved. This makes it easier for the staff of 
the Commission to adopt the new processes, with 
support to their training and updating needs, in 
order to ensure compliance with the objectives of 
the institution.

Internal Control and Anti-Corruption Program
In the 2015 fiscal year, personnel’s training was 
boosted in the areas of internal control and risk 
management. To do this, courses in which most 
of the personnel of the Commission were involved 
took place, which strengthened and developed 
the skills of public officers and established a 
proper environment to implement the system 
of institutional internal control. As a result, a 
culture to strengthen ethical and behavioral values 
has been promoted, as well as the necessary 
identification and controls to manage the risks 
inherent in the operation and those related to the 
work and performance of the public officers of the 
institution.
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In this way, the CNBV initiated the formation of 
an anti-corruption program with the participation 
of all areas; workshops were carried out for the 
identification, assessment, risk prioritization, of 
both management and corruption, to which the 
CNBV and its members are exposed, on which the 
institutional risk matrix has been supplemented.

The anti-corruption program is part of the 
institutional internal control system, thus 
remaining at the cutting edge in this important 
matter. With the precise definition of the risks 
to which the management of public officers of 
the institution is exposed, the necessary control 
instruments to prevent, mitigate, and detect, where 
appropriate, actions contrary to the laws, to the 
rules of operation and to the action frameworks 

established in the codes of Ethics and Conduct, 
will be incorporated to the substantive and 
adjective processes. With this, the Commission 
moves forward in the consolidation of a culture 
which, based on risk identification and internal 
control, aligns its rules of conduct to the efforts 
of the Federal Government for the prevention of 
acts contrary to the law, in order to safeguard the 
principles of legality, honesty, loyalty, impartiality 
and efficiency governing the public service.

It is also noteworthy, as a result of the consolidation 
of the internal control system in the CNBV, that 
during 2015 all the observations that the Federal 
Superior Audit Office (ASF) had determined for 
the Commission in previous years were resolved.
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8.3 Information technologies

In order to meet the CNBV’s technological needs 
strategically, in 2015 we set ourselves the goal 
of innovating in terms of IT services. This way, 

based on the analysis of an internal diagnosis, the 
National Digital Strategy (EDN) and the CNBV’s 
2014-2018 Strategic Plan, the Strategic Plan for 
IT and Communications (PETIC) was developed 
on three action pillars: technology, processes and 
human capital. From this planning, the allocation 
of 29.26% of the budget of Information and 
Communications Technology (ICT) for innovation 
projects and services was achieved.

Technology
This first pillar focuses on simplifying the platforms 
for processes and services; minimizing the risk 
of losing continuity in terms of services; and 
implementing best practices. In accordance with 
this, we carried out the timely delivery of solutions 
to improve the CNBV’s technological platform. 
Thereon, the following achievements stand out:

•	A	platform	was	developed	to	manage	the	process	
of certification for PLD/FT. This platform allowed 
to apply two certification exams nationwide 
for compliance officers, independent external 
auditors and other professionals who provide 
services to the entities and persons subject to the 
supervision of the CNBV.

•	The	 system	 of	 registration	 and	 publication	 of	
requests for freezing of funds was developed 
and implemented, carried out by the Directorate 
General of Investigation Visits, which allows the 
registration of requirements for the freezing, 
generation, and authorization of official letters of 
requirements, as well as the publication via web 
of the official letters mentioned to the financial 
institutions in the sectors of commercial banks 
and development banks.

•	To	 facilitate	 the	 generation	 of	 reports	 and	
the integrated queries to multiple sources of 
information (regulatory reports, information 
on relevant, unusual and suspicious operations, 

attention to authorities, etc.), the System of 
Analysis and Exploitation of Information on 
Preventive Processes (SAEIPP) was developed, 
which facilitates supervision on PLD/FT. This 
system has improved the response times of the 
tasks of monitoring and analysis of financial 
institutions.

•	A	platform	for	the	safeguarding	and	consultation	
of electronic documents associated to supervised 
entities was developed; which has been integrated 
with the different systems and has allowed to 
incorporate more than 57.990 files.  This has 
enabled the existence of an electronic record 
of the entities, and the tool also allows loading 
information more efficiently.

•	The	 infrastructure	 that	 supports	 the	 Business	
Intelligence Platform (BI Platform) was 
implemented, which is found both publicly and 
internally, and enables high performance when 
querying for complex data analysis. With this, 
it has been possible to support the analysis of 
information on commercial portfolios, housing, 
SOFIPOs and SOCAPs.

•	The	 specialized	 service	 for	 the	 validation,	
integration and web display of information with 
the Extensible Business Reporting Language 
(XBRL) was implemented. This has allowed 
the Commission to use a taxonomy based on 
international standards and, subsequently, to 
consult and exploit such information for analysis, 
in addition to the fact that it will make the 
information received available to the general 
public; this service is available in the institutional 
portal since April 2016.

Processes
The purpose of the second pillar is to align and 
integrate the business processes, internal as well 
as external, to the EDN and to the regulations 
of the APF, on this matter and to the CNBV’s 
optimization, productivity and quality standards. In 
this context, the following achievements stand out:
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•	The	activities	of	the	visits	planning	process	were	
automated, constituting the first step in the 
adoption of the single supervisory process. The 
technology solution consolidates the philosophy 
of supervision by the CNBV, promotes timely 
communication between the areas involved in the 
process and allows the generation of indicators 
in real time, thus facilitating the detection of 
deviations in the compliance of the related 
activities.

•	The	PES	management	system	was	updated,	 thus	
transforming into a modern and innovative 
platform. Through it, it has been possible to 
maintain a more robust, efficient, and governed 
registry of entities, which is also able to respond 
to changes, updated in real time, and have more 
effective and transparent processes. As part of 
this project, a platform of interoperability based 
on web services was developed as well, which 
automatically integrates the information from the 
PES with that from other authorities, and with 
different management systems for each sector.

•	Complying	 with	 the	 provisions	 of	 the	 EDN	
in information security, different activities 
were performed for the Information Security 
Management System (SGSI). In this regard, the 
main activities of information security were 
focused on verifying proper compliance with 
the applicable provisions and on promoting the 
following:

•	Advanced	 security	 mechanisms	 were	
implemented in specific areas of the CNBV, 
which are useful to minimize the risk of loss 
or leakage of key information assets of the 
institution.

•	The	scheme	for	the	continuity	of	information	
technology and communications services was 
strengthened by planning and simulating 
disruption or disaster scenarios, before which 
the CNBV shall be prepared to respond 

efficiently and shall be able to maintain 
continuous operation of the critical processes 
of the institution.

•	The	 2015	 awareness	 program	 was	 deployed	
for the purpose of spreading the concepts 
and importance of information security, of 
personnel understanding and using the basic 
measures to protect the information of the 
Institution, and so that the safety guidelines 
established for handling said information are 
taken into account, thus promoting a culture of 
information security within the Institution.

•	A	 system	 of	 indicators	 of	 ICT	 processes	 was	
established, which allows the evaluation of the 
operation and services by defining performance 
indicators (Key Performance Indicators, KPIs), as 
well as to keep track of the latter.

•	Actions	 that	 can	 offer	 98.5%	 of	 availability	 for	
ICT services were executed, with a compliance 
level of 98% in the established services levels.

Human capital
The purpose of the third pillar is to create a new work 
culture, to identify the human talent that promotes 
change, and to establish a communication strategy, 
both internal and external, that takes into today’s 
Information Technologies. Thereon, the Center for 
Excellence of Processes (CEP) seeks to exploit the 
capabilities of knowledge that occur in computer 
science, in connection with its activities and its 
environment, in order to create core competencies 
in the following profiles: business architect, 
business processes managers, development support 
engineers, infrastructure, operations, and processes 
support engineers, standards and architecture 
engineers and, finally, quality assurance managers. 
Moreover, in order to strengthen technical skills 
in information technology, the ICT specialized 
training program was concluded during the year 
2015.
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8.4 Human resources and organizational culture

Human resources are the basis for turning 
the CNBV into the best place to work; 
develop skilled, professional managers 

that are more and more capable each time; 
acknowledge merits and efforts of capable and 
committed personnel; as well as strengthen the 
organic structure with the incorporation of new 
members; in this sense, during the year 2015, 292 
public officers were promoted through contests, 
direct appointments and lateral operations, while 
150 new collaborators were recruited and hired 
in accordance with the corresponding position 
profiles. 

Training and human development
With the purpose of reinforcing the technical 
and management skills of the CNBV personnel, 
during the fiscal year 2015 the Annual Training 
Program was held, integrated by ten specific 
programs with over 2,544 activities. Its execution 
allowed reducing approximately 50% of the hiring 
processes for external training, and 79% of the 
open enrollments, as well as to start substantive 
technical training during the first quarter of the 
year. Among the proposed activities, the following 
stand out:

•	Internal	control	and	risk	management	program:	
in order to meet the request made by the SFP, 72 
sessions were held which allowed timely training 
in the matter of 1,111 participants from the 
Commission. With this, the established target 
was exceeded by 50%.

•	Leadership	 Development	 Program:	 in	 order	
to align the challenges of the strategy with 
the human capital of the CNBV and promote 
institutional interaction and the fulfillment 
of the objectives, a program was developed 
which, through strategic talks, strengthened 
joint responsibility within the Commission and 
developed the skills of the personnel to lead, 
manage, collaborate and innovate, in order to 
build a high performance culture. To this end, 
during 2015 nine methodological workshops 
involving 200 workers and three conceptual 
conferences with 560 attendees were carried 
out; additionally, 75 groups made up of 600 

participants were integrated, totaling 1,350 
hours of conversation.

•	Substantive	 Technical	 Program:	 in	 order	 to	
meet the needs of updating the technical and 
specialized knowledge, as well as the strategic 
technical and administrative capacities of the 
personnel from legal, financial, banking, and 
stock exchange substantive areas, 1,860 hours of 
training were given in 93 courses conducted with 
approximately 1,000 participations.

•	International	 Training	 Program:	 derived	 from	
cooperation agreements held by the CNBV with 
international partner organizations, 365 public 
officers were trained in 45 training activities 
abroad and within the country. Also, through the 
FSI Connect (Bank for International Settlements) 
tool 131 people were trained online, same who 
undertook a total of 1,572 tutorials and 5,271 
effective hours online, with 100 subscriptions.

•	PLD/FT	 Seminar:	On	 September	 8th	 and	 9th,	
upon the request of the Vice-Presidency of 
Preventive Processes Supervision, the first PLD/
FT Seminar was held in order to address relevant 
issues not only regarding training for the 
Commission's personnel, but also for the entities 
and persons subject to the supervision of said 
Institution. In total, 366 attendees participated.

•	Human	 development	 program:	 in	 order	 to	
generate a positive vision of the future and 
facilitate the construction of a life and career 
plan in which specific objectives and actions to 
achieve them are raised, a program was designed 
in which nine actions of skills for operational 
personnel were held with 146 participants; 
eight of secretarial professionalization with 
82 participants; and five workshops on gender 
perspective in the workplace, building a climate 
of equality, with 32 attendees.

•	Civil	protection	program:	in	order	to	strengthen	
the development of a civil protection culture, 
seven theoretical and practical courses were 
given, both to brigades and for the rest of the 
personnel working in the CNBV, in order to 
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improve responsiveness to critical situations such 
as earthquakes, fires and medical emergencies.

•	Specialized	computing	program:	in	order	to	meet	
the needs of the general directions of computing, 
analysis and information, and supervision of 
operational and technological risk, sixteen highly 
specialized courses in software development and 
information exploitation were conducted, with 
96 participants.

•	English	program:	to	supplement	the	development	
of speaking, understanding, interacting, reading 
and writing skills in English, a program of tiered 
modules with a combined methodology within 
the European framework (Common European 
Framework of Reference for Languages, CEFR) 
was consolidated and certified, which was 
conducted among twelve groups composed by 
243 public officers. Also, for the practice and 
improvement of the acquired skills, 418 hours of 
conversation workshops were conducted in nine 
groups with a total of 72 participants.

Altogether, the training activities undertaken 
during 2015 allowed training 1,431 participants 
—96% of the CNBV personnel—, who invested 
92,861 man-hours, demonstrating high levels of 
achievement, with an average score of 95 on a 
scale from 0 to 100. Staff Career Public Officers 
received 75 hours of training in 2015 and 92% of 
them covered at least 40 hours of training.

In order to strengthen staff skills and to 
acquire new knowledge in high-level academic 
institutions, under the Financing-Scholarship 
Program, during the fiscal year 2015 seven were 
authorized to study a master’s degree and one for 
specialty studies on national territory. One more 
scholarship was granted to study a master’s degree 
in the city of Barcelona, Spain.

The CNBV’s Specialized Library granted a total of 
42,198 services to 769 users from the organization 
and to 128 external users, through the 282 
subscriptions it maintains with information media 
(domestic and international) and specialized 
online services on legal, accounting and economic 
matters.

In accordance with the regulation in force and as 
part of the certification process of Staff Career 
Public Officers (SPCT), a specific follow-up 
was given to the terms established to perform 
procedures and program the application of exams, 
which is how 100% of the personnel subject to the 
SPC obtained their certification for permanence 
purposes.

Moreover, based on the regulation regarding 
performance evaluation and in the model 
authorized by the SFP, the Annual Performance 
Evaluation was carried out for 678 Staff Career 
Public Officers (SPCT) and 282 public officers 
appointed directly, for the corresponding period 
from January to December, 2014. Also, 364 
members of the operational staff were successfully 
evaluated, corresponding to the fiscal year 2015, as 
part of the Law for Prizes, Incentives and Rewards.

Institutional culture and work environment
In order to strengthen and improve the work 
environment, the need to adopt a responsible and 
committed organizational culture was identified, 
optimizing communication between areas, thus 
contributing to the achievement of the Mission, 
Vision and Strategic Plan, reason why during 2015 
strategies and projects that created opportunities 
for development, integration and leisure were 
carried out. This spurred higher motivation and 
a sense of attachment and belonging towards the 
institution, while adhering to the austerity policies 
instructed by the Federal Government. This had a 
very positive impact on the results of the surveys of 
institutional culture and work environment ECCO 
and GPTW implemented in 2015, reflecting an 
increasingly positive perception of the culture 
and work environment of the Commission. The 
actions undertaken are described below:

•	New	 communication	 tools	 (displays	 in	 lobbies	
and elevators, phone messages, screen savers 
in institutional computers, optimization of the 
intranet, better management of printed materials 
and mailing optimization) were developed 
with resources from the CNBV. Such changes 
enabled the implementation of strategies for 
the dissemination of internal information, 
supporting the areas that develop substantive 
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work to improve their processes and make them 
known to the entire Institution, for example: 
supervision strategic project, authorization 
process, redesign of the process for the regulation 
and adoption of best practices, professional 
career service, training courses, performance 
evaluation, dissemination of results of the 
organizational culture and work environment 
survey, among others.

•	In	 adherence	 to	 the	 austerity	 policies,	 the	
CNBV developed strategic events without 
expenses, coordinating efforts with public and 
private institutions. These events were aimed at 
motivating the staff, as in the case of the award 
for professional career at the premises of the 
Soumaya Museum, and the presentation of the 
update of the 2014-2018 Strategic Plan, which 
was held at the premises of NAFIN.

•	Actions	 and	 practices	 of	 social	 responsibility	
were taken, such as volunteering and work 
recognition, in order to strengthen the human 
sense of the personnel. The program "We Want 
to	 Listen	 to	 You"	 (“Queremos	 Escucharte”)	
was also conducted, which is an invitation 
for the personnel to actively participate by 
sending suggestions and ideas to improve the 
institutional culture and work environment, 
through mailboxes placed on the premises of the 
CNBV. With this feedback the planned activities 
for improving the institutional culture and work 
environment were empowered, having a direct 
impact on the staff's needs to better perform 
their duties, being the substantive areas the most 
participative. Those who get involved in the 
program attend a meeting to present and propose 
their ideas personally.

•	The	 survey	 of	 Great	 Place	 to	 Work	 ®	 México	
(GPTW) was implemented, which evaluates 
the institutional culture and work environment 
of institutions from the private sector as well 
as from the public sector. In 2015, the CNBV 
received the participation of 1,268 collaborators 
and the results of the ranking will be reported in 
January 2016. Later on, a ranking is established 
with government institutions that have the 
same characteristics as the CNBV, in which the 
performance of the institution is confirmed, 
which places it among the best places to work.

The Work Environment and Organizational 
Culture Survey (ECCO) of the SFP was 
implemented, which aims to measure different 
important aspects on this matter. The ECCO 
was carried out between August and September 
2015, with the participation of 1,344 individuals, 
which represent 92.31% of the total. Based on the 
results, the CNBV maintained third place from the 
73 institutions that constitute the decentralized 
bodies sector, with a global index of 86 points; 
this means it is one of the best scores in work 
environment and organizational culture of the 
APF in 2015, and it held the tenth place among 
the 281 participating institutions, as one of the 
best institutions or decentralized bodies to work 
in within the public sector.

Institutional Culture Program for Equality 
(PROIGUALDAD) and National Program for 
Equality and Non-discrimination (PRONAIND) 
of the CNBV
In response to the challenge of changing internally 
in favor of the equality between women and men, 
and in order to comply with the principles of 
equality and non-discrimination from the 2013-
2018 National Development Plan, in 2015 follow-
up was conducted on the activities performed 
during the previous year, and in compliance with 
the austerity policies instructed by the Federal 
Government, the commitments made under both 
programs were achieved, from which the following 
stand out:

•	Committee	for	the	reception	of	complaints	and	
advice on harassment and sexual harassment 
(CREAS) of the CNBV: this Committee was 
established for the purpose of dealing with the 
cases of complaints and reports of harassment 
or sexual harassment that were presented at the 
CNBV.

•	Complaint	and	allegations	hotline	of	the	CNBV:	
in 2015 was disseminated the establishment 
of a dedicated phone extension to report cases 
for possible unethical acts and behavior or for 
harassment or sexual harassment. The Ethics 
Committee of the CNBV handles complaints 
and allegations, whereas harassment and sexual 
harassment complaints are handled by the 
CNBV's CREAS. 
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•	Procedure	 for	 the	 investigation	 of	 possible	
unethical acts and behavior and procedure 
for receiving complaints and giving advice 
on harassment and sexual harassment: the 
necessary procedures were implemented to 
address complaints or allegations of unethical 
acts, and harassment or sexual harassment. 
The CNBV community was informed about 
this, through the existing communication tools; 
procedures were included permanently in the 
intranet under the section "Our Culture".

•	Keynote	Lecture:	on	April	8th,	2015,	the	keynote	
lecture "New Masculinities" was presented in the 
auditorium of NAFIN, attended by more than 
300 employees of the CNBV.

•	1st.	 Gender	 and	 Non-discrimination	 Week	 in	
the CNBV: a series of six lectures were held from 
October 12th to 16th, 2015, in which gender, 
human rights and non-discrimination issues were 
addressed. Several expert institutions in the field 
participated, such as the National Institute for 
Women (INMUJERES), National Commission 
of Human Rights (CNDH), National Council for 
the Prevention of Discrimination (CONAPRED), 
and Vereda Themis (Law Firm in defense of 
Women). CNBV professionals with experience 
in these matters also participated. The total 
attendance reached was of 764 attendances.

The actions implemented during 2015 have 
had an impact on raising awareness on gender 
and non-discrimination matters among 1,064 
participants from the CNBV, thereby benefiting 
the institutional culture change for equal 
opportunities between women and men, which 
has a favorable effect on the working environment 
of the Commission.

Ethics and Conflicts of Interest Prevention 
Committee of the CNBV
To implement permanent actions that favor ethical 
behavior, based on the agreement that is intended 
to issue the Code of Ethics of the personnel of 
the Federal Government, the integrity rules for 
the exercise of public functions, and the general 
guidelines to foster the integrity of public officers, 
published on August 20th 2015 in the DOF by the 

SFP, the creation of the new Ethics Committee of 
the CNBV was conducted by the following steps:

1. Development of the electronic system for 
voting.

2. Candidate nominations.

3. Election of full members and alternate 
members by hierarchical level.

4. Constitution of the Ethics and Conflicts 
of Interest Prevention Committee during 
December 2015.

These actions allowed to comply with the 
provisions of the agreement issued by the SFP 
timely and in due form.

Social service and professional practices
During 2015, 524 students from different 
Universities and Institutions of Higher Education 
conducted social service and/or professional 
practices, in order to support different areas of the 
CNBV, which helped supplement the professional 
training of these students in accordance with the 
Professions Act. 

Medical service
As part of the CNBV’s commitment to the 
wellbeing and health of its collaborators, the 2015 
Health Week was carried out from September 23rd 
to 25th, with the purpose of promoting changes 
in lifestyles to achieve healthier living standards, 
providing information related to physical, mental 
and social health in favor of a better quality 
of life, and enhancing a comprehensive health 
prevention culture. In this same sense, within 
the 2015 Health Week Forum, the application of 
medical service was launched for iOS and Android 
mobile operating systems, as an effective tool for 
consulting addresses of the Institutional Medical 
Network such as: doctors, hospitals, pharmacies 
and laboratories.

With the firm aim of promoting preventive 
medicine, the following vaccination campaigns 
were conducted: Human Papillomavirus, Seasonal 
Influenza and Pneumococcus.
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8.5 Material and financial resources

Handling, registering and reporting on the 
management and use of the resources 
available at the CNBV was conducted 

in strict adherence to the regulations established 
by the APF, also complying with the austerity 
and budgetary discipline provisions ordered by 
the Federal Executive Branch. Furthermore, the 
budget resources were administered in an efficient, 
responsible and transparent manner, in order to 
ensure the observance of the regulation, the proper 
functioning of the CNBV and the accomplishment 
of the required tasks.

Material resources
The hiring and acquisition of goods and services 
was paid and controlled in accordance with the 
regulations applicable to the Commission. In 2015 
various contracts of goods and services were held 
under the purchase program implemented by the 
Federal Government to support micro, small and 
medium companies (MIPYMEs), which amounted 
to 28% of all procurements made in 2015.

The CNBV actively participated in the Technical 
Advisory Committee on Archives of the Federal 
Executive Branch. Due to its dynamism, the CNBV 
was invited to be head of group of the Treasury 
sector in order to participate in the information 
archiving and management project, convened by the 
National General Archive, named "Strengthening 
of the institutional archiving systems". This project 
aims to guide the institutions of the sector to set 
up their archiving instruments and meet regulatory 
obligations. The CNBV, as head of the group, serves 
as advisor and guide for six other sector institutions, 
and facilitates compliance with the commitments 
set out in the project. 

Financial resources
In terms of revenue, the financial entities subject 
to the supervision and monitoring of the CNBV 
complied with the obligations established in the 
2015 Federal Duties Law and covered the fees that 
have to be paid as compensation for the services 

they receive. These resources were collected by the 
Federal Treasury, and assigned for the CNBV to 
finance its operation, in accordance with the 2015 
Expenditure Budget approved by the CNBV’s Board 
of Governors and authorized by the Chamber of 
Deputies.

In order to meet the institutional objectives of 
the CNBV, in 2015 the allocated resources were 
efficiently administered based on strategic priorities, 
thus ensuring sufficient financial resources. 

In terms of expenditure on personal services, 
this category represented 54.9% of the allocated 
resources; including the salaries and wages of 
the CNBV officials and employees, as well as the 
payment of both economic and social security 
benefits, scholarships and other expenses linked to 
the payroll. 

44.5% of the total expenditure was assigned to 
the categories of materials and supplies, general 
services, transfers, allocations, subsidies, and others; 
thus ensuring their best performance, utilization 
and availability, so that all expenditure executor 
administrative units will have timely resources 
to fulfill their functions. In general services, the 
most significant expenses were associated with the 
improvement of the IT infrastructure and platform; 
the national and international travel tickets and 
travel expenses; the medical service; and the 
maintenance and preservation of the facilities.

Finally, the remaining 0.6% of the budget was 
assigned to investment expenses, such as the 
purchase and furnishing of a CCTV system 
acquired during the previous fiscal year.

The CNBV carries out the accounting and 
budgetary record, as required by the applicable 
regulations; which is reviewed by external auditors 
and the relevant authorities, generating the 
financial information needed for decision-making 
timely and in a reliable manner.
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Chapter Executed budget
Personal services
Materials and supplies
General services
Transfers, allocations, subsidies and other aids
Movable, immovable and intangible assets 
Total

$1,077.29
$10.23

$859.98
$ 4.38
$12.48

$1,964.36

Budget execution as of December 31st, 2015 (Million MXN)

Updating of the quotas model and methodology
In order to align the nature of the various sectors 
and entities that comprise the SFM, during 2015 
a project to update the model and methodology for 
calculating quotas of the entities and compelled 
subjects was carried out, deriving from an activity-

based costing model, which clearly allows to 
estimate the cost of each entity. The expected 
benefits of this model are to achieve sustainability 
in the long term and to ensure compliance with the 
legal and regulatory framework.
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9.1 Introduction

In 2015 the CNBV continued strengthening its operational 
processes, consolidating the foundations of a robust regulatory 
and supervisory body. Important progress was made in pursing the 

stable and inclusive development of the financial system, according to 
international best practices.

The CNBV will continue to focus its efforts to preserve and consolidate 
the achievements, particularly the stability of the SFM, and to remain 
as an international benchmark for the strength and consistency of 
its regulatory framework. The above is of particular importance in 
the volatile global economic environment, which makes relevant 
the challenge of permanently supervising the financial system in an 
effective manner and, thus, preventing systemic risks. All of this, in 
full coordination with the rest of the financial authorities of Mexico 
and with the international bodies in its field of competence.

Therefore, the CNBV will continue strengthening its institutional 
management through tools and capabilities that enable the staff to 
perform their tasks effectively, efficiently and with commitment, 
ensuring at all times the adherence to standards of behavior established 
in the codes of Ethics and Conduct.

Challenges of
the CNBV 
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9.2 Challenges in the substantive activities

Consolidation of processes, methodologies and 
procedures
During 2015, the CNBV worked on achieving 
several initiatives aimed at strengthening the 
substantive processes of the institution, as well as 
the methodologies and procedures for supervision 
with a risk-based approach. In 2016 the CNBV will 
be focused on the institutionalization of these efforts, 
through the adoption and implementation of new 
practices.

In terms of supervision, the efforts will be aimed 
at guaranteeing the homologation in the use of 
methodologies, procedures and practices developed to 
ensure that supervision is carried out with a risk-based 
approach. Effort shall also be put into capitalizing 
experience, so that all of the supervised sectors are 
aligned to this new philosophy. On the other hand, 
regarding the execution of processes, the CNBV has 
the challenge of implementing the new technological 
platform and institutionalizing it in all supervisory 
activities, thus achieving greater efficiency and 
effectiveness.

Regarding the process of authorization for the 
establishment and operation of financial institutions, 
the adoption, approval and implementation of the 
constitutive process will be addressed in 2016, and 
a new methodology aimed to test the feasibility of 
the business model of the financial institutions shall 
be included. With this, it is intended for financial 
institutions that will promote greater competition 
without compromising the strength of SFM to be 
authorized. Additionally, technological tools that 
allow interaction between applicants and the CNBV, 
for example to check the status of the authorization 
process, will be implemented.

Efficiency in the process of imposing sanctions
Since 2013, considering the increase in the number of 
entities and compelled subjects under its supervision, 
the CNBV has designed a series of strategies to 
expedite the process of imposing sanctions. From 
this, the main challenge in 2016 will be to consolidate 
said strategies and, taking advantage of the benefits 

granted by the Financial Reform, to improve the 
dissemination of the sanctions imposed upon entities.

Regulation issuance
Following the implementation of the Financial 
Reform, the workload of the CNBV increased 
significantly, which implied an additional effort 
to issue the corresponding regulation in a timely 
manner. In this situation, in 2015, effort was put in 
detailing the process and the guidelines so that the 
issuance of regulation is carried out entirely. However, 
the challenge to institutionalize said process and 
to develop a technological tool that facilitates its 
implementation prevails.

Regarding the development of the regulation, there 
are still challenges to strengthen the regulatory 
framework of some sectors that provide legal, 
financial and operational security in a homologous 
manner to all entities supervised by the Commission 
and the market as a whole.

The establishment of a new stock exchange represents 
a new challenge for the CNBV, as it will be necessary 
to adapt and, given the case, to develop the regulatory 
framework around stock exchanges, brokers and 
other participants, such as the central counterparty of 
securities, in order to ensure the healthy development 
of the capital market and so that this translates into 
better investment opportunities for the investors.

In addition, the CNBV must ensure that the new 
stock exchange meets all legal and technological 
requirements needed to begin operations.

Lastly, due to the review of the current regulations 
for external auditors and for the Audit Committee 
of the supervised entities, some areas of opportunity 
were identified. Therefore, it is expected that in 2016 
a regulation project will be developed to help increase 
confidence in financial information and in the work 
performed by auditing firms, as well as to strengthen 
the responsibilities of the Audit Committee in 
monitoring the external audit functions.
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9.3 Challenges in the adoption of the Financial 
Reform and its impact 

As mentioned above, the implementation of the 
Financial Reform meant a major effort to the CNBV, 
in terms of issuing new regulation and modifying 
a large amount of provisions. Therefore, in 2016 
our challenges are to monitor that all entities have 
adopted the changes envisaged by the Reform and 

to evaluate that, in practice, such modifications 
become useful. We shall also work on finding 
accurate indicators to quantify their benefits in the 
financial system. The above will be encompassed 
in a strategic project that will be developed by the 
Commission in 2016.



160

9.4 Challenges in the development of the Mexican 
financial system 

Financial inclusion fostering
The CNBV has made several efforts to promote and 
increase financial inclusion among the population, 
especially among those who are excluded from the 
formal financial system. In order to continue these 
efforts, during 2016 four challenges are emerging.

•	To	 contribute	 to	 develop	 an	 updated	 regulatory	
framework in order to allow the entry of 
technological innovations to promote greater 
financial inclusion and to foster security and 
stability of the system. Among other activities, 
the analysis of the impact of regulation on 
correspondents, simplified record accounts, niche 
banking and digital financial services will begin. 

•	To	 stimulate,	 within	 the	 regulatory	 framework,	
the existence of a greater number of financial and 
non-financial institutions in the market, as well 
as a wider range of products and services for those 
who participate in said market. Emphasis will be 
placed in institutions that provide products and 
services to the population located at the base of 
the pyramid. Among other activities, there will 
be participation in the improvement process 
to streamline the authorization of banking 
correspondents, and in the training process for 
the popular savings and loan entities requesting 

authorization from correspondents, as well as for 
their supervisors.

•	To	assist	 in	the	activities	undertaken	to	 increase	
the level of awareness about financial products and 
services. To do this, efforts will be put in designing 
a communication strategy with a clear and simple 
language for the general public. Among other 
activities, material on the activities of the CNBV 
and on the financial system will be developed for 
the 2016 National Financial Education Week. 

•	In	 order	 to	 have	 evidence	 to	 support	 regulatory	
changes and public policy proposals, more 
and better measurements of the phenomenon 
of financial inclusion in the country will be 
conducted. In this regard, during 2016 will be 
held the exploitation of the 2015 ENIF, built in 
collaboration with the INEGI, to get to know the 
progress and challenges in financial inclusion at 
a national level, by gender and location (urban 
and rural) which, preliminarily, has revealed a 
highlighted increase in formal savings from 2012 
to 2015, from 35.5% to 44.1% of the Mexican 
adult population, which keeps money in any 
formal financial institution; being women living 
in rural areas, the group that showed greater 
progress on this issue.
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9.5 Challenges in institutional management 

Strengthening the institutional culture and work 
environment 
Through communication and training actions 
for human development, during 2015 the CNBV 
promoted the adoption of a responsible and 
committed culture to facilitate the implementation 
of the 2014-2018 Strategic Plan. However, to 
consolidate the transformation of the organizational 
culture of the CNBV, it is required to integrate 
these efforts, with a focus on high performance 
and commitment, through the development 
and strengthening of management, technical, 
and human skills within the personnel, as well 
as an organizational structure that balances the 
responsibilities and workloads. For that, a strategic 
project to be implemented during 2016 on four 
fronts has been defined:

•	Human	capital	strengthening
•	Institutional	culture
•	Institutional	structure
•	Acknowledgment	schemes

Personnel salaries
Derived from the new powers conferred on the 
Financial Reform and other previous amendments, the 
number of entities and compelled subjects under the 
supervision of the CNBV increased from about 1,400 
in 2013 to around 4,800 in 2015, as mentioned; this 
implies a significant increase in supervisory efforts, as 
well as the need for it to be more efficient and effective. 
At the end of 2015, 43 temporary positions were 
canceled, in response to the austerity measures dictated 
by the SHCP. Weakness in human resources to meet 
the challenges of supervision and coverage of the sector 
is an important issue, since the work overload may 
violate the new regulatory and supervisory schemes 
undertaken by the Commission.

The SFM is constantly evolving, thus demanding a high 
degree of specialization and continuous updating of its 
participants and of the regulatory authorities. Since 
2003, the salaries of command and liaison personnel 
for the CNBV have not increased, which has negatively 
impacted the staff turnover rate; personnel with a high 
training level, has opted for new job opportunities 
outside the Institution.

Therefore, the CNBV has the challenge to develop 
mechanisms for the retention of its talent, through 
closing gaps in their salary levels against those of its 
environment; and through the implementation of the 
economic incentives granting system for the personnel, 
referred to in the Financial Reform.

Information systems and technological 
infrastructure 
During 2015, significant achievements were 
obtained in terms of the simplification of platforms 
for processes and services, in the same way that the 
necessary technological infrastructure to support such 
platforms was successfully developed. On this basis, in 
2016 the integration and optimization of information 
systems and infrastructure will be promoted in 
order to support the new substantive, administrative 
management and decision-making labors.

Fee collection model for entities and compelled 
subjects
Regarding the collection of fees, the CNBV, designed 
a new model aligned to the nature of the various 
sectors and entities that comprise the SFM, ensuring 
compliance with the legal and regulatory framework. 

To consolidate this new model represents a 
major challenge, especially with regard to the 
implementation of a cost methodology that considers 
the technological processes and tools, so that it is 
possible to ensure the sustainability of the CNBV.

Internal Control and Anti-Corruption Program
The establishment of an anti-corruption program 
represents a new approach and culture over the activity 
framework of public officers of the CNBV, which will 
allow to prevent, assess and deter the occurrence of 
potential acts of corruption, in order to generate a 
better use of public resources and to achieve higher 
levels in the performance of the functions, always in 
accordance with the principles of transparency and 
accountability at all levels of the CNBV. 

Information Governance
Information is a critical input to the work of the 
CNBV; therefore, is a priority for all substantive and 
support processes, to ensure the safety and reliability 
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for the production, processing or generation, 
dissemination, and preservation of information, both 
physical and electronic or in any other means. This 
is of utmost importance for the achievement of the 
Institution's objectives, especially given the growing 
number of supervised institutions and the increased 
complexity of the regulation.

The challenge is to strengthen the management 
of information under the strictest safety standards 
(availability, confidentiality and/or integrity), with 
the required accesses and restrictions, emphasizing 
the principles of transparency and protection of 
personal data, under an information governance 
scheme that allows the CNBV to perform its duties 
more safely and efficiently.
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Annexes
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Annex A. Inspection visits

Notes:
1 Program adjusted due to the cancellation of visits by lack of items to supervise on scheduled regular inspection visits as a result of: deregistration, replacement 

of regular visit by a special visit, among others.
2   100% of the inspection visits from the adjusted program for 2015 were met.
3  Visits that were carried out in accordance with some of the conditions of article 8 of the CNBV Supervision Regulations.
4  Visits that were carried out in accordance with some of the conditions of article 9 of the CNBV Supervision Regulations.
5  Reviews carried out by specialized supervision areas, in support to the visits of the general supervision areas, to cover issues concerning: PLD / FT, operational 

and technological risk, and investment services.
6   Integrated by: Securities markets, futures and options market, depositary institutions, price providers, companies that manage systems to facilitate operations 

with securities, operators of the market of futures and options traded, liquidating partners of the market of futures and options traded and market makers 
of futures and options traded.

7  Public limited companies other than financial entities that presumably carried out irregular deposit-taking activities or due to conduct not permitted in the 
market, for which investigation visits are carried out. 
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 13 13  13  13   1 1    14

 35 35  35 56 35 53 2 10 12 4  4 51

 12 12 1 13 12 13 12 1 1 2 1  1 16
 

 18 17  17 6 17 6  3 3    20

 16 16  16 6 16 6       16
 

 8 8  8 5 8 5       8

 45 44 1 45 7 45 6  5 5    50
 

 54 54 1 55 17 55 16 12 2 14  27 27 96
 

 28 27 1 28 10 28 10  7 7 1  1 36
 

 

 1 1  1  1        1

 1        1 1    1
 1 1  1  1        1

 2 2  2  2        2

 22 22  22 1 22 1  1 1    23

 6 6 1 7 3 7 3  1 1    8
 34 36  36  36        36

 10 10  10 1 10 1       10

            44 44 44

 306 304 5 309 124 309 119 15 32 47 6 71 77 433

 35 32  32 3 32 2  8 8  157 157 197

 341 336 5 341 127 341 121 15 40 55 6 228 234 630

Financial groups

Commercial banks

Brokerage �rms

Multiple-purpose �nancing companies 

(regulated entities)

Auxiliary credit activities and

organizations

Development banks and Promotion entities

Credit Unions

Savings and loan cooperatives

(SOCAPs)

Popular �nancing companies (SOFIPOs)

and Community �nancial companies 

(SOFINCOs)

Auxiliary supervision fund for SOCAPs

Protection fund for SOFIPOs

Integration bodies

Securities rating agencies 

Participants of the securities and 

derivatives markets 6/

Investment companies and funds

Representative of�ces

Companies providing supplementary 

services to �nancial groups

Other entities 7/

Visits to entities that are supervised in a 

comprehensive manner

Visits to entities that are supervised only 

regarding PLD / FT (currency exchange of�ces, 

money transfer companies and SOFOM, E.N.R.)

2015 TOTAL VISITS
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Annex B. Observations, recommendations and corrective actions

Notes:
* Includes observations, recommendations and corrective actions resulting from the actions of prudential supervision, as well as those practiced in operational and 

technological risk, behavior of market participants, participants in networks, and the revisions to the regulatory reports provided by the supervised entities.
N.A. Does Not Apply.
1/ Financial Groups, Commercial Banks and companies providing complementary services to financial groups are unified under one single category.
2/ Includes observations, recommendations and corrective actions derived from monitoring activities corresponding to the supervision of the investment advisors' 

activities.
3/ Includes SOFIPOs and SOCAPs.
4/ Bonded Warehouses, Currency Exchange Offices, Representative Offices, and Integration Bodies. 
5/ Includes the Mexican Stock Exchange; securities rating agencies; futures and options markets; depositary institutions; price providers; companies that manage systems 

to facilitate operations with securities; operators of the market of futures and options traded; liquidating partners of the market of futures and options traded; and 
market makers of futures and options (participants of the securities and derivatives market).

6/ A decrease in the number of observations, recommendations and corrective actions issued in 2015 to financial entities outstands -compared with the previous year-, 
this decrease is due to the fact that the review of the manuals on PLD/FT and the audit reports of 2015 of the financial institutions was conducted with the support 
of two external firms that, according to the respective contracts, delivered their results until November and December of last year. Therefore, the VSPP is determining 
the conducive observations, recommendations and corrective actions, to be notified during the first quarter of 2016.

7/ A significant increase in the number of observations, recommendations and corrective actions issued in 2015 to currency exchange offices, money transfer companies 
and SOFOMs ENR outstands -compared to the previous year-, which is due to the following reasons:

•	 Review	of	the	PLD/FT	manuals.	There	was	a	significant	increase	in	the	number	of	legal	diagnoses	of	PLD/FT	manuals	of	the	subjects	concerned.	
•	 Review	of	the	audit	reports.	Reports	from	2015	some	from	previous	years	were	reviewed	with	the	support	of	an	external	firm	that	was	commissioned	to	conduct	the	

same. Thus, official letters of recommendations were issued in relation to several years.
•	 Issuance	of	technical	opinions	on	PLD/FT	for	SOFOMs	ENR.	In	terms	of	2014	financial	reform,	the	need	for	SOFOMs	ENR	to	get	said	opinions	in	order	to	be	able	to	

register or renew their registrations with CONDUSEF was established. To issue such opinions a detailed analysis of the documentation of said subjects was conducted, 
which resulted in a greater number of observations and recommendations.

•	 Inspection	visits.	The	number	of	visits	increased	in	order	to	perform	a	more	extensive	supervision.

During 2015, the Commission issued 70,027 observations and recommendations and instructed 5,580 
corrective actions; this as a result of the visits and monitoring processes that were completed during the year.
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Commercial banks and
Financial Groups 1/ 

Development Banks
Government Funds and Public Trust Funds
Promotion bodies
Popular savings and loan sector 3/

Credit Unions
Brokerage �rms 2/

Investment companies (in transition to
Investment Funds)
SOFOMs ER linked to an institution
Auxiliary Credit Activities and Organizations 4/

Securities Entities 5/

Subtotal of Entities
Currency exchange of�ces
SOFOMs, ENR
Money Transfer Companies

Entities subject only to supervision
as to PLD/FT

TOTAL SUPERVISION

 2,276 1,829 207 178 2,483 2,007

 81 34 5 3 86 37
 13 70 0 0 13 70
 139 28 0 0 139 28
 2,406 1,861 125 35 2,531 1,896
 917 332 29 3 946 335
 379 291 77 21 456 312

 119 46 34 11 153 57
 

 386 220 31 5 417 225
 328 208 40 24 368 232
 137 120 0 0 137 120
 7,181 5,039 548 6/ 280 6/ 7,729 5,319
     19,979 144 19,979 144
     40,931 68 40,931 68
     1,388 49 1,388 49

 0 0 62,298 7/ 261 7/ 62,298 261

 7,181 5,039 62,846 541 70,027 5,580

Direct supervision 
areas*

PLD/FT Total
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Annex C. Issued regulations

List of general provisions, amending resolutions, notices, guidelines, agreements and internal regulations 
issued by the CNBV

C1. Regulation issued by regulated sector 

Brokerage firms
General Provisions applicable to brokerage firms

•	To	incorporate	the	State-owned	enterprises	as	a	new	figure	under	a	specific	legal	
regime that is different to that of the rest of decentralized bodies. 
•	To	establish	a	specific	treatment	derived	of	transactions	conducted	with	decentralized	

bodies of the Federal Government on net capital and asset classification.

To allow the risk committee to approve the results report of the assessment for capital 
adequacy under supervisory scenarios, in substitution of the management board, in 
cases in which the management board has not held timely sessions to comply with 
its obligation of sending it to the CNBV.

To replace Annex 16 concerning minimum guidelines to be considered by the 
brokerage firms in the development of their manual of conduct, to read as Annex 17.

•	To	modify	 the	scope	of	 the	persons	 to	be	considered	 investors	qualified	 to	 issue	
instructions to the trading desk in attention to the fact that they shall participate in 
restricted public offerings to which the LMV refers. 
•	To	establish	the	obligation	for	the	General	Director	of	the	brokerage	firm	to	ensure	

that the securities of public offerings are only purchased by investors to whom the 
offer itself is directed.

•	To	 establish	 the	provisions	under	which	 the	brokerage	firms	 should	 evaluate,	 at	
least once a year, if the capital that they have will be sufficient to cover potential 
losses from risks in which they might incur under different scenarios, including 
those in which adverse economic conditions prevail.
•	To	determine	the	deadlines,	forms	and	information	to	be	submitted	to	the	CNBV	

by the brokerage firms, together with the results of the evaluations carried out and 
the requirements to be met by projections of capital that these financial institutions 
should develop in case its capital is not sufficient to cover estimated losses in the 
aforementioned assessments.

•	To	establish	that	the	brokerage	firms	should	maintain	a	net	capital,	which	shall	be	
composed of several parts, among which one basic part will be defined, which in turn 
shall be composed of at least two sections, from which one shall be named fundamental 
capital.
•	To	replace	the	capital	consumption	ratio	in	force	with	the	ICAP	concept,	in	addition	

to defining its estimation procedure. To determine the capital supplements that 
brokerage firms should maintain regardless of the ICAP.
•	To	establish	the	regime	to	classify	the	brokerage	firms	for	purposes	of	the	application	

of minimum corrective measures and additional special corrective measures, taking 
into account the compliance of the ICAP and the supplement of capital conservation, 
as well as the capital ratios.

December 
15th, 
2014

September 
9th,

2015

September 
18th,
2015

March 
4th,

2015

January 
6th,

2015

January 
5th,

2015

December 
29th, 
2014

1

6

5

4

3

2

January 
6th,

2015

March 
13th, 
2015

January 
9th,

2015

January 
9th, 

2015

January 
8th,

2015
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Savings and loan cooperatives

Depositary institutions

General Provisions applicable to the activities of savings and loan cooperatives

Market risk fee coefficients to be applied by brokerage firms from January 1st to October 7th, 2015.

•	To	hire	services	from	third	parties,	related	to	their	operation,	in	accordance	with	
the regulation established by the CNBV. 
•	Requirements	to	be	met	for	holding	operations	and	providing	services	through	the	

use of electronic equipment or means, or of any other technology, automated data 
processing systems and telecommunications networks. 
•	To	envision	that	the	work	of	the	independent	external	auditor	shall	be	regulated	by	

the International Standards on Auditing. 
•	To	present	a	detailed	final	audit	program	by	the	external	auditor.	
•	To	update	the	accounting	principles.
•	To	establish	provisions	regarding	financial	information.

•	To	 modify	 the	 "general	 provisions	 applicable	 institutions	 for	 the	 deposit	 of	
securities and stock exchanges", in order to allow the companies that manage 
electronic mechanisms for trading investment companies' shares, to use the 
services of institutions for the deposit of securities, so that the former send the 
transactions involving shares of investment companies to the aforementioned 
institutions for further liquidation and to facilitate transactions in benefit of the 
market as a whole.

To establish the market risk fee coefficients.April
13th, 
2015

April
23th, 
2015

December 
18 th, 
2014

December 
10th, 
2015

January 
9th,

2015

December 
22nd, 
2015

•	To	 establish	 the	 capital	 requirements	 to	 be	met	 by	 brokerage	 firms,	 in	 view	 of	
counterparty risks in their operations with derivatives. 
•	To	adjust	their	financial	information	forms	in	order	for	them	to	recognize	in	their	

accounting records, among other things, labor benefits (NIF-D3) they have as 
responsibilities to their workers, in order to properly provision such liabilities.

December 
21st, 
2015

7 December 
31st, 
2015
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Credit institutions

Promotion bodies and entities

General provisions applicable to credit institutions

General provisions applicable to promotion bodies and entities

•	To	 establish	 prudential	 measures	 to	 be	 observed	 by	 commercial	 banks,	 due	
to problems of capitalization, liquidity or solvency of people with links to the 
aforementioned commercial banks.
•	To	determine	the	requirements	for	the	contingency	plans	of	commercial	banks,	in	

which the actions that such institutions will take to restore their financial situation 
in case of adverse scenarios that could affect their solvency or liquidity are detailed.
•	To	anticipate	Provisions	under	which	the	commercial	banks	will	evaluate	at	least	

once a year if the capital that they have would be sufficient to cover possible 
losses arising from risks in which these institutions could incur under different 
scenarios, including those in which adverse economic conditions prevail, as well 

To adjust the formula to provision and rate mortgages granted by INFONAVIT and 
FOVISSSTE, when they are beneficiaries of a first loss coverage scheme.

January 
5th

2015

August 
7th

2015

January 
9th

2015

August 
27th
2015

1

Financiera Rural

General provisions on prudential and accounting matters as well as for information requests applicable to 
National Financial Company for Agricultural, Rural, Forestry, and Fisheries Development

•	To	 update	 the	 regulations	 applicable	 to	 the	 National	 Financial	 Company	 for	
Agricultural, Rural, Forestry and Fisheries Development in prudential and 
accounting matters.
•	To	relax	the	diversification	limit	for	active	operations	with	commercial	banks.

January 
5th

2015

January 
9th

2015

Holding companies of financial groups

General provisions applicable to holding companies of financial groups that regulate matters that relate 
jointly to the National Supervisory Committees

•	To	 incorporate	 a	 regulatory	 framework	 regarding	 the	 requirements	 and	
characteristics to be met by independent external auditors of holding companies of 
financial groups subject to the supervision of the Supervisory National Commissions 
and the contents of their opinions.
•	To	establish	prudential	rules	applicable	to	holding	companies	and	the	conservation	

period of their accounting books and documents.

December 
19th
2014

January 
9th

2015
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as to determine the timing, form, and information to be submitted jointly to the 
CNBV with the results of the performed evaluations, as well as the requirements to 
be met by projections of capital that commercial banks should prepare in the event 
that their capital is not sufficient to cover estimated losses in baseline evaluations.
•	To	establish	provisions	by	which	the	CNBV	may	request	to	the	commercial	banks	

which are members of business groups or consortia or which have business or asset-
related ties with legal entities engaged in business activities, information related to 
risk or financial management, as well as business strategy of such persons on the 
transactions concluded with the aforementioned financial institutions. 
•	To	extend	the	deadline	for	submission	of	Annex	33	for	the	purpose	of	providing	

the credit institutions with the time needed to adjust their accounting as provided 
in such Annex.

To modify the scope of persons to be considered investors qualified to give 
instructions to the trading desk, considering that they may participate in restricted 
public offerings which are referred to in the Stock Market Law.

To extend the deadlines for the entry into force of Annexes 33 and 36 under Articles 
Second and Third Transitory of the "Resolution amending general provisions 
applicable to credit institutions", published on May 19th, 2014.

January 
6th

2015

January 
29th  
2015

January 
9th

2015

February 
5th

2015

2

3

•	To	adjust	the	methodology	for	consumer	loan	portfolio	rating	in	order	to	recognize	
in that rating the scheme to cover expected losses, as well as certain guarantees in 
the aforementioned process and provide for better preventive reserves for credit 
risks.
•	To	 recognize	 guarantee	 schemes	 known	 as	 pari	 passu	 or	 first	 loss	 schemes	 for	

qualifying consumer loans.
•	To	 specify	 the	 methodology	 for	 the	 calculation	 of	 the	 preventive	 reserves	 for	

expected loss for credit risk in respect of loans granted to creditors declared in 
bankruptcy with a prior restructuring plan, the period for which credit institutions 
may continue to use such treatment which shall not exceed six months from the 
adoption of an agreement between the borrower and the recognized creditors given 
prior authorization granted by the CNBV.

To extend the period available to them to conform to the accounting principles and 
delivery of periodic information referred to in Annexes 33 and 36.

August 
14th  
2015

June
11th
2015

August 
27th
2015

June
23rd
2015

7

6

To update the rules to which investments in representative shares of the stock capital of 
companies that provide complementary or auxiliary services in their administration or 
in carrying out their purpose, as well as real estate companies who own or administrate 
assets for their offices must be subject.

To incorporate equity instruments denominated trust certificates and the securities 
registered in the RNV or listed in the international quotations system, issued by collective 
investment vehicles, listed and traded on stock exchanges, whose primary purpose is to 
seek to reproduce the behavior of one or more indexes, financial assets or benchmarks as 
values that can be operated by credit institutions through an order under the "global" mode 
via the automated system for the reception of instructions, registration and execution of 
orders, and allocation of securities transactions.

April
20th  
2015

May
19th
2015

April
30th  
2015

May
27th
2015

4

5
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•	To	determine	capitalization	matters,	resulting	from	modifications	to	the	regulatory	
consistency assessment programme of the Basel Committee on Banking Supervision.
•	To	adjust	deadlines	for	compliance	with	the	procedures	and	systems	required	for	

the calculation of operational risk to which they are exposed and, if necessary, have 
the necessary resources to address this type of risk.

•	To	make	adjustments	to	the	accounting	criteria	for	transactions	registration.
•	For	development	banks,	financial	statements	that	have	not	been	approved	by	the	

board of directors as a result of impairment for meetings shall be submitted to the 
CNBV stating such circumstance and subsequently sent within the period specified 
for it.
•	To	replace	the	means	of	presenting	information	on	appointments,	resignations	or	

dismissals of public officers from development banks.
•	To	 make	 adjustments	 to	 the	 reporting	 formats	 of	 information,	 make	 other	

clarifications on these formats, and set time limits within which they must 
be submitted on the occasion of the entry into force of the new D-3 Financial 
Reporting Standard "Employee benefits".

•	To	adjust	the	forms	by	which	persons,	intending	to	directly	or	indirectly	participate	
in the stock capital of a banking institution or to gain control or establish 
themselves as guaranteed creditors, provide the information and documentation 
required by the Law on Credit Institutions and the provisions themselves.
•	To	make	the	necessary	changes	to	include	the	accounting	concept	of	"Employee	

Benefits" and adequately disclose the composition of the capital.
•	To	 establish	 the	 treatment	 of	 capital	 requirements	 for	 credit	 institutions	with	

respect to the housing mortgages they grant and which are intended for the 
renovation or improvement of housing, which in turn have a guarantee granted 
by development banks or public trust funds and that such guarantee is provided 
under the first loss coverage scheme. 
•	To	establish	the	methodology	for	determining	the	commercial	banks	which	have	

a local systemic importance and classify the degree corresponding to them based 
on their presence in the Mexican financial system.
•	To	provide	for	a	special	treatment	in	terms	of	capitalization,	in	respect	to	loans	

for remodeling or home improvement, which document the housing sub-account 
of the borrower as a guarantee, in order to recognize such guarantee or guarantees 
granted by the federal public administration, as a risk mitigating factor for this 
type of credit.
•	To	include	in	the	calculation	of	the	length,	for	purposes	of	the	capital	requirement	

for market risk, prepaid amounts in those mortgage loans at nominal fixed rate 
granted by credit institutions. 
•	To	 establish	 a	 specific	 methodology	 for	 the	 classification	 and	 calculation	 of	

To adjust the weighting factor for credit risk of transactions subject to capital 
requirements for credit valuation adjustment to derivative transactions, taking into 
consideration the international standards for counterpart rating.

To adjust the general methodology for consumer loan portfolio rating corresponding 
to credit card transactions and other revolving loans, in order to more accurately 
calculate the reserves that credit institutions should establish.

To allow the risk committee to approve the results report of the assessment of capital 
adequacy under supervisory scenarios, when the management board has failed to 
hold timely sessions.

October 
15th  
2015

October 
16th
2015

December 
22nd 
2015

November 
5th

2015

December 
7th

2015

September 
9th

2015

September 
21st
2015

October 
29th  
2015

November 
9th

2015

December 
31st
2015

November 
13th
2015

December 
16th
2015

9

10

13

11

12

8
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preventive estimates corresponding to the mortgage portfolio originated and 
administered by the INFONAVIT and by the FOVISSSTE whose receivables 
they have been partially transferred, as well as for the portfolio aimed at home 
remodeling or improvement originated by the institutions themselves and who 
have a guarantee granted by development banks or a public trust established by 
the Federal Government for the economic development.
•	To	incorporate	the	possibility	that	the	development	banks	carry	out	the	rating	of	

their portfolio taking into account the information that they have, as long as their 
age is not greater than two months. 
•	To	update	credit	portfolio	rating	format	under	which	the	development	banks	must	

report such information to the National Banking and Securities Commission.
•	To	extend	the	period	that	credit	institutions	have	to	comply	with	their	obligation	

to submit periodic financial information so that they have a reasonable amount of 
time for these effects.

•	"General	 provisions	 on	 liquidity	 requirements	 for	 commercial	 banks"	 were	
modified, consistent with the provisions of the Law on Credit Institutions regarding 
the standards issued by the Basel Committee on Banking Supervision regarding 
liquidity requirements and the transitory period for the entry into force of the 
reporting of information related to the calculation of liquidity requirements.

December 
21st
2015

December 
31st
2015

14

Agreement by which official forms are issued for credit institutions to give notices referred to in the 62a Bis 
and 62a Ter of the general provisions referred to in Article 115 of the Law on Credit Institutions

To establish electronic media and official formats so that notice is given to the CNBV 
on agreements entered into by the credit institutions to exchange information with 
foreign financial entities in certain circumstances and subject to certain conditions, 
in order to strengthen measures on PLD/FT.

March 
25th
2015

April
1st

2015

Market risk fee coefficients to be applied by credit institutions from January 1st to September 30th, 2015

To establish market risk fee coefficients.April
13th
2015

April
23rd
2015
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To extend the deadline for the operating companies, distribution companies and 
appraising companies for investment funds shares, to develop and submit to the 
CNBV their operating manual, as well as their code of conduct.

July
24th
2015

August 
3rd

2015

5

•	To	 incorporate	 an	 open	 distribution	 scheme	 through	which	 it	 is	 promoted	 that	
investment management companies do not provide their services exclusively with 
a company or distributing entity of investment fund shares and that they grant 
equal treatment between distribution companies or entities.
•	To	establish	the	terms	for	the	authorization	and	operation	of	companies	which	will	

be able to manage electronic mechanisms for trading shares of investment funds 
through which the implementation of the open architecture scheme is facilitated.
•	To	set	the	terms	for	the	authorization	and	operation	of	companies	that	can	manage	

electronic mechanisms for information disclosure of investment funds through 
which mutual fund will provide information that they shall reveal.
•	To	add	functions	to	the	regulatory	comptroller	of	the	operators	and	distributors	in	

order to strengthen surveillance in connection with the open architecture scheme.
•	To	regulate	the	reception,	transmission	and	registration	system	for	trading	orders	

for investment funds shares that investment funds shares distribution companies 
and entities receive from their customers.

•	To	specify	the	deadline	for	equity	funds	and	funds	under	debt	instruments	to	request	
authorization to the CNBV to make further amendments to their information 
leaflet for the investors, regarding their investment regime or their share trading 
policy.
•	To	establish	that	the	updated	prices	of	the	valuation	of	investment	funds	shares,	

may be informed about to the investors through the companies that manage 
electronic mechanisms for the disclosure of investment funds information.
•	To	extend	the	deadline	for	investment	funds,	investment	management	companies,	

companies distributing mutual funds shares and appraising companies for 
investment funds shares, to send financial information to the CNBV.

January 
6th

2015

July
10th
2015

January 
9th

2015

July
23rd
2015

3

4

C2. Regulation issued to the participants of the securities market

Investment funds and services providers

General Provisions applicable to investment funds and to the persons providing them with services

To change the date of entry into force of Articles 80 to 82 and annex 8.

•	To	 regulate	 demerger	 procedures	 in	 the	 event	 of	 disorderly	 or	 high	 volatility	
conditions in the financial markets by establishing, among other things, operational 
mechanics for the management and valuation of the investment assets, for disclosure, 
settlement of the demerged investment fund, as well as the characteristics of the 
investment assets which may be used for such investment fund. 
•	To	establish	the	rules	that	must	be	contained	in	the	operating	and	functions	manual	

and the code of conduct of investment management companies, distribution 
companies, and appraisers of shares of mutual funds.

December 
18th
2015

January 
5th

2015

January 
6th

2015

January 
9th

2015

1

2
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•	To	 establish	 that	 those	 who	 act	 as	 regulatory	 comptroller	 of	 the	 investment	
management companies may be partners, employees or counselors of the 
complementary or auxiliary services companies of the credit institutions or 
brokerage firms, belonging to the same corporate group or consortium that the 
investment funds operator.
•	To	establish	 the	obligation	 for	 investment	management	 companies	 that	manage	

equity investment funds and funds under debt instruments, to publish on their 
website the opinion on the reasonableness of the financial statements of said funds. 
•	To	include	the	obligation	to	submit	new	external	audit	reports	to	the	CNBV,	and	

establish that the opinion on the internal control system should be presented for 
the first time in 2017.

•	To	delay	the	deadline	for	entry	into	force	of	various	provisions	on	matters	such	as:	
investment funds shares open distribution scheme; procedure for the authorization 
and operation of companies that manage electronic mechanisms for trading 
investment funds shares or electronic mechanisms for the disclosure of investment 
funds information and the reception, transmission and registration system for 
trading orders for investment funds shares, of the companies and entities providing 
distribution services for investment funds shares.

August 
21st
2015

September
4th

2015

September
1st

2015

September
18th
2015

6

7

Securities issuers

General provisions applicable to securities issuers and to other participants of stock market

•	To	include	the	regulation	for	the	content	of	the	document	with	key	information	for	
the investment, which will be part of the placement prospects of legal persons that 
submit the application for registration of their securities in the National Securities 
Registry.
•	To	establish	the	possibility	for	issuers	to	make	public	offers	of	securities	directed	to	

specific classes of investors, at the same time that were specified the characteristics 
that this kind of offers should have and the requirements the issuers must meet 
for their realization, as well as the scope of the persons to be considered investors 
qualified to issue instructions to the trading desk.

January 
6th

2015

January 
12th
2015

1

Derived from the inclusion within the scope of regulation and supervision of the 
CNBV of the SOFOMs that issue debt securities under their charge registered in 
the National Securities Registry, the criteria for accounting and auditing were 
reformed.

January 
20th  
2015

January 
30th 
2015

2

To establish a special regime regarding the placement prospect, registration 
requirements, and maintenance and disclosure of financial information for limited 
companies promoting investment in securities.

March 
12th
2015

March 
26th
2015

3
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To clarify the accounting criteria applicable to the financial statements of the issuers 
that through their subsidiaries engage in financial activities subject to supervision by 
Mexican financial authorities.

To regulate the contents and presentation of the reports in which issuers will disclose 
accounting and financial information regarding the expected benefits of the contracts 
and assignments on activities of exploitation and extraction of hydrocarbons they are 
a part of.

To establish the requirements for the acknowledgment of public offerings of 
securities in other markets, with which the stock markets have concluded agreements 
to facilitate the access to their negotiation systems, so that these can be carried out 
within the national territory.

April
30th
2015

August 
7th

2015

September
15th
2015

May
13th
2015

August 
27th
2015

September
28th
2015

4

5

6

•	To	standardize	the	secondary	legal	framework	applicable	to	the	capital	development	
certificates and real estate trust certificates, as provided in the LMV.
•	To	 establish	 the	 regulations	 applicable	 to	 Trust	 certificates	 for	 investment	 in	

energy and infrastructure that regulate the following aspects: the requirements for 
registration in and disenrollment from the RNV; information disclosure regime for 
those issuers who take loans or financing charged to the trust assets; disclosure of 
relevant events; periodic information; designation of a common representative of 
the stockholders; minimum rights of the CBF holders, and powers of the general 
assembly of holders and the technical committee.
•	To	 include	 the	 obligations	 to	 be	met	 by	 common	 representatives	 regarding	 the	

issuance of debt securities and as a relevant event, the information disclosed 
through any media.

•	The	“General	provisions	applicable	to	securities	issuers	and	to	other	participants	
of the securities market” were modified, in order to provide the rules governing 
the issue and registration in the RNV of trust bonds to be known as investment 
projects, thus meeting the needs of the stock market, and enabling these resources 
to be destined to various sectors of the economy, without impairment of ensuring 
adequate disclosure of information to investors of these instruments. Also, those 
certificates will be used to finance projects and for investment in the capital of 
companies, directly or indirectly through investment vehicles.

October 
15th
2015

December 
21st
2015

October 
20th  
2015

December 
31st
2015

7

8

General Provisions applicable to the international quotations system

To recognize the markets of the member states of the Pacific Alliance.July
10th
2015

July
23rd
2015
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Investment advisors
General Provisions applicable to investment advisors

To set exceptions for registration with the CNBV as investment advisors.August 
19th
2015

August 
27th
2015

C3. Regulation issued to the participants of the derivatives market

General provisions that set the accounting criteria to which participants of the derivatives market will be 
subject 

Prudential provisions to which derivative market participants are subject.

•	To	 adjust	 the	 accounting	 criteria	 applicable	 to	 clearinghouses	 and	 the	 clearing	
members.
•	To	change	the	denomination	to:	“General	provisions	which	establish	the	accounting	

criteria to which derivative market participants will be subject”

•	Derived	 from	 the	 amendments	made	 to	 the	 "Rules	 to	which	 the	participants	of	
the derivatives market must be subject" which were intended to provide greater 
transparency and order to the derivatives market, it was necessary to issue new 
prudential provisions for the participants of the derivatives market in order to have 
a secondary frame to collect the new principles contained in the aforementioned 
Rules.

July
10th
2015

December 
21st 
2015

July
23rd
2015

December 
31st
2015
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C4. Regulation issued by topic, for multiple regulated sectors

Bonded warehouses, regulated multiple-purpose financing 
companies, and credit unions

General provisions applicable to bonded warehouses, currency exchange offices, credit unions, and regulated 
multiple-purpose financing companies

To regulate bonded warehouses in the following aspects:
•	The	 requirements	 and	 procedures	 to	 be	 followed	 when	 issuing	 certificates	 and	

pledge bonds that protect deposited goods in such entities and the form and terms 
in which such documents should be recorded are homologated.
•	The	obligation	to	establish	control	and	supervision	mechanisms,	as	well	as	basic	

security measures is incorporated into their daily operation.
•	The	frequency	with	which	they	must	verify	that	the	enabled	facilities	or	warehouses	

meet their obligations such as inventory monitoring, quality, and storage conditions 
is set.
•	The	characteristics	to	be	met	by	persons	responsible	for	carrying	out	the	verification	

visits in warehouses or enabled facilities are determined.
•	The	obligation	to	publish	and	maintain	financial	 information	on	their	website	is	

established.
•	The	 frequency	with	which	 regulatory	 reports	 should	 be	 sent	 to	 the	CNBV	was	

modified.

To establish the following:
•	Rules	 for	 loan	portfolio	 rating,	 establishment	of	 preventive	 estimates	 for	 credit	 risk,	

internal controls, capital requirements, risk diversification, accounting, financial 
reporting, external auditors, among others that apply to companies having asset-related 
ties with credit institutions, SOCAPs, popular financing companies, SOFINCOs or with 
credit unions, as well as those that are issuers of debt securities or those companies that 
apply voluntarily to be subject to the regime of SOFOMs ER;
•	Requirements	to	obtain	authorization	to	be	voluntarily	regarded	as	SOFOMs	ER,	and
•	Provisions	relating	to	the	notice	that	SOFOMs	ER	must	submit	to	the	CNBV,	for	the	

acquisition of more than 5% of shares.  

•	To	set	the	assumptions	of	maximum	holding	of	representative	shares	of	the	capital	stock	
of a credit union by a person or group of persons.
•	To	empower	the	CNBV	to	determine	in	which	cases	a	natural	or	legal	person	will	be	

able to maintain temporary holding in the capital stock of a credit union by higher 
percentages than those established by law.

To extend the deadlines to the issuer SOFOMs ER to fulfill their obligations to 
send financial information to the CNBV as well as to the SOFOMs linked to credit 
institutions, SOCAPs, SOFIPOs, SOFINCOs or credit unions to meet other various 
obligations.

December 
15th
2014

January 
5th

2015

December 
29th
2014

May
12th  
2015

January 
8th

2015

January 
12th
2015

January 
8th

2015

May
19th  
2015

1

3

2

4
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•	To	define	the	rules	to	be	applied	by	the	SOFOMs	ER	regarding	loan	portfolio	rating	
and constitution of preventive estimates due to loan risk, as well as the terms under 
which they must submit to the CNBV the information generated as a result of the 
implementation of the relevant methodologies.
•	To	 define	 a	 procedure	 which	 facilitates	 the	 recruitment	 of	 third	 parties	 or	

commission agents by the SOFOMs ER to carry out their operations. 
•	To	 establish	 that	 for	 bonded	 warehouses	 that	 are	 part	 of	 financial	 groups,	 the	

ratings committee may be replaced by the credit committee or the risk committee 
of financial entities that are part of that group.
•	To	specify	 the	deadline	 for	 the	management	board	members	of	credit	unions	 to	

comply with the obligation to approve the code of conduct.
•	Adjustments	to	the	information	reporting	formats	for	warehouses,	other	details	in	

these formats, and deadlines for submission are presented, on the occasion of the 
entry into force of the new D-3 Financial Reporting Standard "Employee benefits", 
issued by the Consejo Mexicano de Normas de Información Financiera, A.C. 
(Mexican Board of Financial Information Standards).
•	Financial	 information	 to	 be	 submitted	 to	 the	 CNBV	 by	 	 bonded	warehouses	 is	

specified.

To establish the manner and terms under which bonded warehouses should integrate 
their files on each enabled depositor, be it a natural or legal person.

October 
1st

2015

October 
16th
2015

October 
19th
2015

October 
28th
2015

5

6

Financial entities and other persons providing 
investment services

General provisions applicable to financial entities and other persons providing investment services

•	To	 regulate	 the	 demerger	 procedures	 of	 investment	 in	 the	 event	 that	 disorderly	
conditions or high volatility are present in the financial markets, or when by 
the characteristics of their investment assets, they present liquidity or valuation 
problems.
•	To	establish	the	norms	that	the	operations	manual	and	the	code	of	conduct	of	the	

investment management companies, companies distributing mutual funds shares 
and appraising companies must contain.

To delay the entry into force of the provisions for the investment management 
companies, companies and entities that provide investment fund shares distribution 
services, and investment advisors.

To delay the entry into force of the provisions for the investment management 
companies, companies and entities that provide investment fund shares distribution 
services, and investment advisors.

January 
5th

2015

July
17th
2015

October 
15th
2015

January 
9th

2015

July
29th
2015

October 
26th
2015

1

2

3
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Popular savings and loan entities, rural financial 
integration bodies

General provisions applicable to the Popular savings and loan entities, rural financial integration bodies, 
referred to in the Law on Popular Savings and Credit

To establish the following:
•	Rules	 that	allow	SOFIPOs	 to	hire	 services	 related	 to	 their	operations	 from	third	

parties, as well as to celebrate commissions for these third parties to perform 
certain operations on behalf of those companies, under the terms provided by the 
LACP.
•	Rules	for	conducting	transactions	and	providing	services	using	electronic	equipment	

and means.
•	The	 regime	 applicable	 to	 transactions	 that	 SOFIPOs	 can	 perform	 with	 related	

persons.
•	Accounting	standards	are	adjusted	to	the	International	Auditing	Standards.
•	Provisions	 concerning	 independent	 external	 auditors,	 including	 the	 requirement	

for the auditor itself consisting of sending a final audit program to the CNBV.
•	Changes	 to	 the	 accounting	 criteria	 in	 order	 to	 make	 them	 consistent	 with	 the	

various reforms to the LACP.
•	The	regulatory	reports.
•	Capitalization	requirements	according	to	the	credit	risks.

To establish information and documentation to be submitted to the CNBV, by people 
who intend to directly or indirectly acquire representative shares of the capital stock 
of a SOFIPO or to obtain its control.

To specify the period within which the SOFIPOs are required to submit annual 
audited consolidated basic financial statements, as well as the opinion regarding the 
internal control system.

To extend the deadline for the submission of financial information.

To specify the period within which accounting principles published on January 12th, 
2015 are repealed.

January 
5th

2015

October 
20th
2015

March 
25th
2015

January 
30th
2015

September
9th

2015

January 
12th
2015

October 
29th
2015

April
2nd

2015

February 
6th

2015

September
22nd
2015

1

5

3

2

4

C5. Issued regulation for other compelled subjects

General provisions to regulate the numeric assessments service provided by the credit information companies

•	To	establish	the	terms	on	which	credit	information	companies	may	undertake,	in	
the credit rating service, numeric assessments regarding users of their customers.
•	To	 establish	 the	 cases	 and	 terms	 in	 which	 financial	 institutions	 can	 access	 the	

numeric assessments without express permission of the customer.
•	To	determine	what	information	and	documentation	is	to	be	provided	to	users	and	

customers.

January 
5th

2015

January 
9th

2015
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Agreement which discloses the schedule to start the certification process for auditors, compliance officers, 
and other professionals regarding prevention of operations with resources of illicit origin and financing for 
terrorism

General provisions for the certification process for auditors, compliance officers, and other professionals 
regarding prevention of operations with resources of illicit origin and financing for terrorism

Call for certification in prevention of operations with resources of illicit origin and financing for terrorism

Call for certification in prevention of operations with resources of illicit origin and financing for terrorism

Call for certification in prevention of operations with resources of illicit origin and financing for terrorism

To issue the calendar to start the certification process for auditors, compliance 
officers, and other professionals regarding PLD/FT, that from January 1st, 2015 
were already providing their services.

To modify the provisions so that independent external auditors, compliance officers, 
and other professionals regarding PLD/FT, perform their functions effectively and 
efficiently, diligently and honestly.

Publish the call for the certification on PLD/FT, directed to compliance officers, 
independent external auditors and other professionals that provide their services to credit 
institutions, brokerage firms, and SOFOMs ER, auditors and other professionals who 
contribute with the CNBV.

Publish the second call for the certification on PLD/FT, directed to compliance officers, 
independent external auditors and other professionals that provide their services to 
currency exchange offices, bonded warehouses, and credit unions, auditors and other 
professionals who contribute with the CNBV.

Publish a third call for the certification on PLD/FT, directed to compliance officers, 
independent external auditors and other professionals that provide their services to 
SOCAPs, popular financing companies, SOFINCOs, and OIFRs.

March 
4th

2015

March
4th 

2015

May
12th
2015

August 
7th

2015

December 
3rd,

2015

March 
13th 
2015

March 
13th
2015

May
19th
2015

August 
18th
2015

December 
11th, 
2015
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Agreement that issues the official form to notify the list of related operators with whom each money transfer 
company holds a contractual relationship, as well as to notify of third parties with whom those related 
operators work

General provisions applicable to entities and persons to which los articles 3, fractions IV, V, VI, VII, and VIII and 
4, fraction XXX, of the Law of the National Banking and Securities Commission, as well as the general public, 
on the delivery and reception of documents in the National Banking and Securities Commission 

To establish electronic media and forms for money transfer companies to send to the 
CNBV the list of related agents and third parties with a contractual relationship with 
each money transmitter that deliver resources to the final beneficiary or, that provide 
the corresponding resources to the money transfer company.

Require in all transactions that take place before the CNBV, the Unique Population 
Registry Code of those who initiate such procedures, which ultimately will serve as 
an access key to all institutions and agencies of the APF.

September
15th
2015

December 
10th
2015

September
28th
2015

December 
22nd 
2015

C6. CNBV internal regulation

Agreement by which the President of the National Banking and Securities Commission delegates authority to 
the Vice Presidents, General Directors and Deputy General Directors of the Commission itself

To issue an Agreement by which the President of the National Banking and 
Securities Commission delegates authority to the Vice-presidents, General Directors 
and Deputy General Directors of said Commission, to meet and execute the powers 
conferred by its Law and its Internal Regulations.

November 
20th
2015

November 
30th
2015
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Annex D. New financial entities

No. Name of the entity

1 Banco Sabadell, S.A., Institución de Banca Múltiple

2 Banco Shinhan de México, S.A. Institución de Banca Múltiple

3 Mizuho Bank México, S.A., Institución de Banca Múltiple

No. Name of the entity

1 New York Life México Investments, S.A. de C.V., Sociedad Operadora de Fondos de Inversión

2
Operadora COVAF, S.A. de C.V., Sociedad Operadora Limitada de Fondos de Inversión 
(transformación de régimen)

3
Más Fondos, S.A. de C.V., Sociedad Operadora de Fondos de Inversión (transformación de 
régimen)

No. Name of the entity

1 Caja Itzaes S.C. de A.P. de R.L. de C.V.

2 Caja Popular Sta. Margarita Ma. de Alacoque, S.C. de A.P. de R.L. de C.V.

3 Caja Popular Padre Epifanio Padilla de Tangamandapio, S.C. de A.P. de R.L. de C.V.

4 Caja Solidaria Tecolotlán, S.C. de A.P. de R.L. de C.V.

5 Caja Solidaria Minatitlán, S.C. de A.P. de R.L. de C.V.

No. Name of the entity

1 Crediclub, S.A. de C.V., S.F.P.

2 Comercializadora Financiera de Automotores, S.A. de C.V., S.F.P.

Commercial banks

Investment management companies

Savings and loan cooperatives authorized in 2015

Registered money transfer companies

Popular financing companies authorized for starting operations in 2015

No. Registration Name of the Company

1 21896 Coppel Transmisores, S.A. de C.V.

2 21897 Servicios Comerciales Oxxo, S.A. de C.V.

3 21903 Transferencias Express, S.A. de C.V.

4 21939 Transfer Directo, S.A. de C.V.

5 21945 Envicon, S.A. de C.V.

6 21954 Envíos Punto a Punto, S.A. de C.V.
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No. Registration Name of the Company

7 21964 Cloud Transfer Services, S.A. de C.V.

8 21975 Serconal, S.A. de C.V.

9 21986 Multired Misceláneas, S.A. de C.V.

10 22004 Tuuxt Taakin, S.A. de C.V.

11 22015 Distribuidora TX, S.A. de C.V.

Registered currency exchange offices 

No. Registration Name of the Company

1 21893 Centro Cambiario Rodher, S.A. de C.V.

2 21894 Centro Cambiario Kire, S.A. de C.V.

3 21895 Centro Cambiario Inter Grupo, S.A. de C.V.

4 21898 Rossique Centro Cambiario, S.A. de C.V.

5 21899 Tarango y Asociados Centro Cambiario, S.A. de C.V.

6 21900 Centro Cambiario Fermardan, S.A. de C.V.

7 21901 Grupo Monetario de Monterrey Centro Cambiario, S.A. de C.V.

8 21902 IBN Currency Exchange Centro Cambiario, S.A. de C.V.

9 21904 Centro Cambiario León Mexicali, S.A. de C.V.

10 21905 Centro Cambiario MXL Baja, S.A. de C.V.

11 21906 Centro Cambiario Vale, S.A. de C.V.

12 21907 Soluciones Centro Cambiario, S.A. de C.V.

13 21908 Centro Cambiario Rowan, S.A. de C.V. 

14 21909 Ardro Centro Cambiario, S.A. de C.V.

15 21910 Centro Cambiario El Sol Cachanilla, S.A. de C.V.

16 21911 Centro Cambiario Divicoin, S.A. de C.V.

17 21912 Ber-Kom Centro Cambiario, S.A. de C.V.

18 21913 Centro Cambiario Arias Roque, S.A. de C.V.

19 21914 Centro Cambiario Romo, S.A. de C.V.

20 21915 Centro Cambiario Universus, S.A. de C.V.

21 21916 Centro Cambiario Muval, S.A. de C.V.

22 21917 Centro Cambiario Río Emmanuel, S.A. de C.V.

23 21918 Centro Cambiario Las Señales, S.A. de C.V.

24 21919 Centro Cambiario Peso & Dollar, S.A. de C.V.

25 21920 Centro Cambiario Ambar Hill, S.A. de C.V.

26 21921 Phos Centro Cambiario, S.A. de C.V.

27 21922 Alfa Líder Centro Cambiario, S.A. de C.V.

28 21923 Centro Cambiario AAA MDO, S.A. de C.V.

29 21924 Centro Cambiario American Dólar, S.A. de C.V.

30 21925 Centro Cambiario Vetel, S.A. de C.V.

31 21926 Centro Cambiario de los Campos, S.A. de C.V.

32 21927 Centro Cambiario RJ, S.A. de C.V.
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No. Registration Name of the Company

33 21928 Tigris Centro Cambiario, S.A. de C.V.

34 21929 Diver Centro Cambiario, S.A. de C.V.

35 21930 Centro Cambiario Vigaelcar, S.A. de C.V.

36 21931 Centro Cambiario Divisas MD, S.A. de C.V.

37 21932 Centurión Centro Cambiario, S.A. de C.V.

38 21933 Beltrago Centro Cambiario, S.A. de C.V.

39 21934 Centro Cambiario Alpha Exchange, S.A. de C.V.

40 21935 Centro Cambiario La Soledad, S.A. de C.V.

41 21936 Centro Cambiario Diez Extra, S.A. de C.V.

42 21937 Centro Cambiario San Angel, S.A. de C.V.

43 21938 Centro Cambiario Las Cruces, S.A. de C.V.

44 21940 Centro Cambiario Mykaza, S.A. de C.V.

45 21941 Confratelli Centro Cambiario, S.A. de C.V.

46 21942 Centro Cambiario Master Dólares, S.A. de C.V.

47 21943 Xchange Centro Cambiario, S.A. de C.V.

48 21944 Centro Cambiario San Diego, S.A. de C.V.

49 21946 Centro Cambiario GM del Norte, S.A. de C.V.

50 21947 Mx One Dollar Exchange Centro Cambiario, S.A. de C.V.

51 21948 Centro Cambiario Binacional Star, S.A. de C.V.

52 21949 Aljo Centro Camibario, S.A. de C.V.

53 21950 Roseel Centro Cambiario, S.A. de C.V.

54 21951 Divisas del Mayab Centro Cambiario, S.A. de C.V.

55 21952 Centro Cambiario El Amanecer, S.A. de C.V.

56 21953 Centro Cambiario Liberty La Original, S.A. de C.V.

57 21955 Centro Cambiario Dolisa Hermosillo, S.A. de C.V.

58 21956 Centro Cambiario Piger, S.A. de C.V.

59 21957 Centro Cambiario Mandala, S.A. de C.V.

60 21958 Centro Cambiario Eurous, S.A. de C.V.

61 21959 Centro Cambiario La Placita Olvera, S.A. de C.V.

62 21960 Centro Cambiario SON-BC, S.A. de C.V.

63 21961 Llanmi Centro Cambiario, S.A. de C.V.

64 21962 Centro Cambiario Woop, S.A. de C.V.

65 21963 Centro Cambiario Daysi, S.A. de C.V.

66 21965 Centro Cambiario Cambiesotes, S.A. de C.V.

67 21966 Centro Cambiario Divisas Nochistlán, S.A. de C.V.

68 21967 Centro Cambiario Casa San Basilio de México, S.A. de C.V.

69 21968 Travel Money Centro Cambiario, S.A. de C.V.

70 21969 Grupo OMI Centro Cambiario, S.A. de C.V.

71 21970 J & F Centro Cambiario, S.A. de C.V.

72 21971 Centro Cambiario George, S.A. de C.V.

73 21972 Centro	Cambiario	El	Quirófano,	S.A.	de	C.V.

74 21973 Centro Cambiario La Trece, S.A. de C.V. 



186

No. Registration Name of the Company

75 21974 TNT Centro Cambiario, S.A. de C.V.

76 21976 Centro Cambiario El Bombom, S.A. de C.V.

77 21977 Caribbean Cash Centro Cambiario, S.A. de C.V.

78 21978 Centro Cambiario Juquila, S.A. de C.V.

79 21979 Centro Cambiario Irigala Plus, S.A. de C.V.

80 21980 Monexchange, Centro Cambiario del Sureste, S.A. de C.V.

81 21981 Carites Centro Cambiario, S.A. de C.V.

82 21982 Hera Global Exchange Currency, Centro Cambiario, S.A. de C.V.

83 21983 Centro Cambiario Puente del Zorro, S.A. de C.V.

84 21984 Centro Cambiario Atotonilco, S.A. de C.V.

85 21985 Divisas TKT Centro Cambiario, S.A. de C.V.

86 21987 Coyaro Centro Cambiario, S.A. de C.V.

87 21988 Cash Out Centro Cambiario, S.A. de C.V.

88 21989 Centro Cambiario que Cambio, S.A. de C.V.

89 21990 Centro Cambiario Peña, S.A. de C.V.

90 21991 Equal Centro Cambiario, S.A. de C.V.

91 21992 Centro Cambiario Peryforma, S.A. de C.V.

92 21993 Centro Cambiario Tecreal, S.A. de C.V.

93 21994 Centro Cambiario Rickymoney, S.A. de C.V.

94 21995 8a y Asociados Centro Cambiario, S.A. de C.V.

95 21996 Centro Cambiario Danna, S.A. de C.V.

96 21997 Centro Cambiario Hermex, S.A. de C.V.

97 21998 Centro Cambiario Bona, S.A. de C.V.

98 21999 Op Centro Cambiario, S.A. de C.V.

99 22000 Prodiraz Centro Cambiario, S.A. de C.V.

100 22001 Centro Cambiario Evelyn Nogales Sonora, S.A. de C. V.

101 22002 Centro Cambiario Borderland, S.A. de C.V.

102 22003 Joana Centro Cambiario, S.A. de C.V.

103 22005 Nicza Centro Cambiario, S.A. de C.V.

104 22006 Centro Cambiario El Sahuaro, S.A. de C.V.

105 22007 Centro Cambiario Ramu, S.A. de C.V.

106 22008 Centro Cambiario Pardo, S.A. de C.V.

107 22009 Centro Cambiario JM, S.A. de C.V.

108 22010 Centro Cambiario Real del Norte, S.A. de C.V.

109 22011 Centro Cambiario El Sonorense de San Luis, S.A. de C.V.

110 22012 Centro Cambiario Frank, S.A. de C.V.

111 22013 Orquidias Centro Cambiario, S.A. de C.V.

112 22014 Centro Cambiario Frontera Zone, S.A. de C.V.

113 22016 Centro Cambiario Vip, S.A. de C.V.

114 22017 Centro Cambiario Galindo, S.A. de C.V.

115 22018 Centro Cambiario Money Shop, S.A. de C.V.

116 22019 Centro Cambiario TJBaja, S.A. de C.V.
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No. Registration Name of the Company

117 22020 Silver Centro Cambiario, S.A. de C.V.

118 22021 Centro Cambiario San Uriel, S.A. de C.V.

119 22022 Madela Centro Cambiario, S.A. de C.V.

120 22023 Centro Cambiario La 6, S.A. de C.V.

121 22024 Centro Cambiario Sube y Baja, S.A. de C.V.

122 22025 Aguila y Sol Centro Cambiario, S.A. de C.V.

123 22026 Centro Cambiario Los Cedros 121, S.A. de C.V.

124 22027 Cambios Mirador Centro Cambiario, S.A. de C.V.

125 22028 Centro Cambiario Cecamarfer, S.A. de C.V.

126 22029 Sans Souci Centro Cambiario, S.A. de C.V.

127 22030 Centro Cambiario Divisas Torres, S.A. de C.V.

128 22031 Centro Cambiario Sacaj, S.A. de C.V.

129 22032 Centro Cambiario Payfast, S.A. de C.V.

130 22034 Centro Cambiario La Parada, S.A. de C.V.

Independent legal persons

Investment advisors

No. Registration Name of the Company

1 30001 NSC Asesores, S.A. de C.V., Asesor en Inversiones Independiente

2 30002 Sherpa Capital, S.A.P.I. de C.V., Asesor de Inversiones Independiente

3 30003 FIMSE Asesoría Patrimonial Independiente, S. de R.L. de C.V.

4 30004 Interasesores, S.A. de C.V. Asesor En Inversiones Independiente

5 30005 Columbus de México, S.A. de C.V., Asesor en Inversiones Independiente

6 30006 AGBC Asesores en Inversiones Independientes, S.C.

7 30011 Finantech Asesores Independientes, S.C.

8 30013 GAM Asset Management, S.A. de C.V., Asesor Independiente

9 30014 DMOS Inversores Asesores de Inversión Independientes, S.C.

10 30015 Alpha Patrimonial, S.A. de C.V., Asesores en Inversiones Independientes

11 30017 Am Advisors, S.C. Asesor en Inversiones Independiente

12 30018
Pichardo Asset Management, S.A. de C.V., Asesores en Inversiones 
Independientes

13 30019 Vilas y Fuertes Asociados, Asesores Independientes, S.A. de C.V.

14 30020 Martín Marmolejo y Asociados, Asesor de Inversión Independiente, S.C.

15 30021 Stratos Asesores, S.A. de C.V., Asesores en Inversiones Independientes

16 30023 Privest, S.A. de C.V., Asesor en Inversiones Independiente

17 30024 CI Estrategias, S.A. de C.V.



188

Independent natural persons

No. Registration Name

1 30007 Eduardo Martínez Jacques

2 30008 Eduardo Gámez González

3 30009 José Luis de la Rosa Pazos

4 30010 Marlene Vargas Torres

5 30012 Jorge Campos Gaspar

6 30016 Gabriel	Quirós	Sada

7 30022 Héctor Antonio Montes Rabell
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Annex E. Reforms to corporate bylaws

Bylaw reforms derived from the Financial Reform

Bylaw reforms derived from the Financial Reform by sector and entity

Sector Number of entities
Commercial banks
Brokerage �rms
Investment funds operators
Investment funds distributors
Credit unions
Total:

8
13
27
5

23
76

Banco Invex

Banco Wal-Mart de México Adelante

Intercam Banco

Investa Bank

Deutsche Bank

Bansí

Banco J.P. Morgan

Fundación Dondé Banco

Commercial banks

Zurich Fondos

Profuturo GNP

Fondika

Invermerica

Más Fondos

Investment fund shares distributors

Interacciones Casa de Bolsa

Dumbarton Securities 

Casa de Bolsa BBVA Bancomer

Deutsche Securities

HSBC Casa de Bolsa

Scotia Inverlat Casa de Bolsa 

Invex Casa de Bolsa 

Value Casa de Bolsa 

Kuspit Casa de Bolsa 

J.P. Morgan Casa de Bolsa

Casa de Bolsa Santander

CI Casa de Bolsa

Masari Casa de Bolsa 

Interacciones

Monex Operadora de Fondos

Intercam Fondos

Operadora Valmex

Operadora de Fondos Na�nsa

Operadora Banregio

BBVA Bancomer Gestión 

Finaccess México

Franklin Templeton Operadora

Operadora Actinver 

Principal Fondos

Finamex

HSBC Global Asset Management

Operadora Inbursa

Scotia Fondos

Invex Operadora

Operadora Mifel

Vector Fondos

GBM Administradora de Activos

Sura Investment

Old Mutual Operadora 

Fondos de Inversión A�rme 

SAM Asset Management (antes Gestión Santander)

Impulsora de Fondos Banamex 

CI Fondos 

Fondos de Inversión Multiva

Promotora Progrupo

Brokerage �rms

Investment management companies
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Unión de Crédito Empresarial de Veracruz, S.A. de C.V.

Unión de Crédito Agroindustrial del Valle de Culiacán, S.A. de C.V.

Unión de Crédito Saltillo, S.A. de C.V.

Unión de Crédito Mixta del Carmen, S.A. de C.V.

Unión de Crédito Agropecuaria de Guanajuato, S.A. de C.V.

Unión de Crédito Istmo Golfo, S.A. de C.V.

Unión de Crédito de la Industria Litográ�ca, S.A. de C.V.

Unión de Crédito Agropecuario e Industrial Colonos de Irrigación, 

S.A. de C.V.

Crédito Empresarial de Juárez Unión de Crédito, S.A. de C.V.

Unión de Crédito de la Provincia Mexicana, S.A. de C.V.

Unión de Crédito de la Mixteca, S.A. de C.V.

Unión de Crédito del Sur de Jalisco, S.A. de C.V.

Unión de Crédito Agrícola del Yaqui, S.A. de C.V.

Unión de Crédito General del Golfo, S.A. de C.V.

Unión de Crédito Agrícola Ganadero del Estado de Yucatán, S.A. de C.V.

Credinor Unión de Crédito, S.A. de C.V.

Unión de Crédito Agropecuaria, Comercial e Industrial del Norte de 

Nuevo León, S.A. de C.V.

Unión de Crédito de C Unión de Crédito Comercio, Servicios y Turismo de 

Chiapas, S.A. de C.V.

Unión de Crédito Agrícola, Ganadera de Industrial del Potosí, S.A. de C.V.

Unión de Crédito de Reynosa, S.A. de C.V.

Unión de Crédito Agropecuario e Industrial del Valle del Yaqui, S.A. de C.V.

Unión de Crédito Agricultores de Cuauhtémoc, S.A. de C.V.

FICEIN Unión de Crédito, S.A. de C.V.

Credit unions

Approval of corporate bylaws and reforms

Corporate 
purpose

Initial
bylaws

Capital
stock Administration

Name of the entity

Banca A�rme  1  
Banca Mifel  1  
Banco Ahorro Famsa  2  
Banco Bancrea  5  
Banco Compartamos  1 1 
Banco Inmobiliario Mexicano  1  
Banco Interacciones   1  
Banco Monex  1  1
Banco Nacional de México    1
Banco Regional de Monterrey  1  
Banco Sabadell 1   
Banco Shinhan de México 1   
Bankaool  2  
Bansí  1  
Barclays Bank México    1
Fundación Dondé Banco  1  
Industrial and Commercial Bank of China México 1   
Investa Bank  2  
Scotiabank Inverlat  1  
UBS Bank México  2  
Total (30 reforms) 3 23 1 3

Bylaw reforms authorized in 2015: Commercial banks (20 entities)
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Bylaw reforms authorized in 2015: Brokerage firms (5 entities)

Bylaw reforms authorized in 2015: Other sectors (17 entities)

Approval of corporate bylaws and reforms
Corporate 

name
Corporate 

purpose
Capital 
stock

Legal 
address Regime Administration

Name of the entity

Actinver 1     
Barclays Capital       1
CI  1     
Goldman Sachs México 2     
Invex  1     
Total ( 6 reforms) 5     1

Approval of corporate bylaws and reforms
Corporate 

name
Corporate 
purpose

Capital 
stock

Initial 
bylaws

Legal 
address

Regime Administration
Sector Name of the entity

Investment 
funds 
operators

Distributors
of FI
shares*

Popular 
�nancing 
companies

New York Life Investments México

BBVA Bancomer Gestión

Operadora Valmex

HSBC Global Asset Management

BNP Paribas Investment Partners México

SAM Asset Management (antes Gestión Santander)

Credit
unions

Unión de Crédito Desarrollo de Chiapas, S.A. de C.V.

Unión de Crédito Unión de Crédito Agricultores 

de Cuauhtémoc, S.A. de C.V.

Unión de Crédito Integral del Golfo, S.A. de C.V.

UCB Impulsa Unión de Crédito, S.A. de C.V.

Zurich Fondos

ICAP Referenciadora

Service 
companies

Servicios Electrónicos Globales

CECOBAN

SFP Porvenir, S.A. de C.V., S.F.P.

Fincomún, Servicios Financieros Comunitarios, S.A. de C.V., S.F.P.

Savings and 
loan 
cooperatives

Red�n, S.C. de A.P. de R.L. de C.V.

1

1

1

1

1

1

1

1

1

2

2

1

1

1

1

1

1

1

1

1

Total (22 reforms) 3 310 0 2 2 2

Notes:
*/ FI = investment funds (previously mutual funds)
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No. Name of the entity

1 Caja la Guadalupana, S.C. de A.P. de R.L. de C.V.

2 Caja Popular Tanhuato, S.C. de A.P. de R.L. de C.V.

3 Caja Smg, S.C. de A.P. de R.L. de C.V.

4 Caja Popular Tamazula, S.C. de A.P. de R.L. de C.V.

5 Caja Solidaria Cuautitlán, S.C. de A.P. de R.L. de C.V.

6 Caja Fama, S.C. de A.P. de R.L. de C.V.

7 Caja Cihualpilli de Tonalá, S.C. de A.P. de R.L. de C.V.

8 Caja de Ahorro Santiaguito, S.C. de A.P. de R.L. de C.V.

9 Caja Popular de Ahorros Yanga, S.C. de A.P. de R.L. de C.V.

10 Sociedad de Ahorro y Crédito La Paz, S.A. de C.V. S.F.P.

11 Capital Activo, S.A. de C.V., S.F.P.

12 Caja Popular Apaseo El Alto, S.C. de A.P. de R.L. de C.V.

Approvals of amendments of corporate bylaws in 2015:
Savings and loan cooperatives (12 entities)

Opinions to the SHCP: Bylaw reforms derived from the Financial Reform
(By scope and financial group, 14 opinions in total)

Bylaw amendment
Bylaw amendment and approval of 

exclusive covenant on responsibilitiesScope

Grupo Financiero Interacciones
BBVA Bancomer Grupo Financiero
GF Actinver
GF Inbursa
GF Scotiabank
A�rme Grupo Financiero 
Grupo Financiero Santander

Grupo Financiero Barclays México
J.P. Morgan Grupo Financiero

Intercam Grupo Financiero
Grupo Financiero Barclays México
Grupo Financiero Ve por Más
Grupo Financiero Credit Suisse (México)

Invex GF

Exclusive covenant on 
responsibilities

Total: 7 52

Entities
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Opinions to the SHCP: Other bylaw reforms
(By topic and entity, 15 opinions in total)

No. Entity Topic of corporate bylaw reform

1
Almacenadora 

Afirme 
Merger with Tubería Nacional, S.A. de C.V., and Zincacero, S.A. de C.V., as 
merged companies. 

2
Asociación 

de Bancos de 
México 

Authorization of special accounting principles.

3 Banca Afirme 

Authorization	 to	 receive	 4’266,323	 representative	 “O”	 Series	 shares	 of	 the	
capital stock of Banco del Bajío, S.A. Institución de Banca Múltiple as a fiduciary 
guarantee, in order to ensure a contract for opening a current account credit in 
the amount of $ 200'000,000.00 that Banca Afirme will grant to Grupo HWM, 
S.A.P.I. de C.V.

4
Banco 

Interacciones
Merger of Banco Interacciones as surviving company and Marina Capital, S.A. 
as merged entity.

5
Banregio Grupo 

Financiero

a) Indirect integration of The Capita Corporation de México, S.A. de C.V., 
SOFOM, E.N.R. to the group.

b) Merger of AF Banregio and The Capita Corporation de México, S.A. de 
C.V., SOFOM, E.N.R.

c) Acquisition of a portion of Capita Servicios, S. de R.L. de C.V. by Servicios 
Banregio, S.A. de C.V., for its immediate merger with Servicios Banregio, 
as well as the amendment of the corporate bylaws and the exclusive 
covenant on responsibilities.

6
Bolsa Mexicana 

de Valores 
Bylaw amendment.

7 CCV de México Bylaw amendment.

8
Financiera 

Nacional de 
Desarrollo 

Authorization of special accounting principles.

9 GF Inbursa
Amendment of the corporate bylaws and of the exclusive covenant on 
responsibilities due to the integration of the service company SAWSA Adelante, 
S. de R.L. de C.V. and SAW Supervisión S. de R.L. de C.V.

10 GF Inbursa
Amendment of the corporate bylaws and of the exclusive covenant on 
responsibilities due to the integration of the service company FC Financial, S.A. 
de C.V.

11
Grupo 

Financiero 
Interacciones

Bylaw amendment.

12

Grupo 
Financiero 
Santander 

México

Acquisition of EuroPacific Growth Fund of 5% of the capital stock.

13 Invex GF
Amendment of the corporate bylaws and of the exclusive covenant on 
responsibilities due to the inclusion of provisions for the prevention of conflicts 
of interest. 

14 Ixe Servicios Bylaw amendment.

15 S.D. Indeval Bylaw amendment.

Notes:
CCV = Central Counterparty of Securities.
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Annex F. Revocations and cancellations of registrations

Financial entities revoked by the CNBV in 2015

Financial entities revoked upon request of an interested party in 2015

Other compelled subjects whose registrations were cancelled in 2015

Savings and loan cooperatives

Credit unions

DateNumber
Of�cial letter

NameSector
Financial entity

Caja Solidaria Bahía, S.C. de A.P. de R.L. de C.V. P 052/2015 30-sep-2015
Unión de Crédito Empresarial, S.A. de C.V. P 018/2015 16-apr-2015
Portal Financiero Social Unión de Crédito, S.A. de C.V. P 020/2015 16-apr-2015
Unión de Crédito Industrial, Comercial y de Servicios de Cancún, S.A. de C.V. P 019/2015 16-apr-2015
Unión de Crédito de los Fundidores y Maquinadores, S.A. de C.V. P 003/2016 7-jan-2016
Unión de Crédito General del Golfo, S.A. de C.V. P 002/2016 7-jan-2016

Representative of�ce

Appraisers Companies

Distribution Companies

DateNumber
Of�cial letter

NameSector
Financial entity

BANAMEX USA, o�cina de representación en México P 036/2015 22-jun-2015
COVAF, S.A. de C.V., Sociedad Valuadora de Acciones de Sociedades de Inversión P 084/2015 18-dec-2015
Más Fondos, S.A. de C.V., Sociedad Distribuidora de Fondos de Inversión P 085/2015 18-dec-2015

Sector Total
Grounds for cancellation

Currency exchange of�ces
Money transfer companies
Total

35 30
7 4

42 34

65
11
76

Request Offense
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Annex G. Sanctions imposed and fines paid

1 Commercial banks 311 145,037,197 78,418,520
2 Issuers and BMV 41 40,042,657 29,391,525
3 Popular �nancing companies 179 23,561,479 8,542,666
4 Brokerage �rms 80 22,115,607 14,271,573
5 Savings and loan cooperatives 254 16,335,674 9,679,204
6 Credit Unions 70 10,953,982 5,866,515
7 Currency exchange of�ces 322 6,272,658 1,271,165
8 SOFOMs ER 67 5,999,906 5,200,586
9 Currency exchange centers 50 4,684,057 1,076,066
10 Mutual funds (in transformation to Investment funds) 34 4,054,042 3,523,871
11 Bonded warehouses 64 2,977,358 463,295
12 SOFOMs ENRs 74 2,708,684 725,384
13 Development banks 14 2,255,166 138,313
14 Money transfer companies 10 1,746,212 628,853
15 Price providers 1 672,900 0
16 Federations of popular savings and loan entities 7 641,810 114,824
17 Financial Groups’ holding companies 4 487,841 244,914
18 Credit bureaus 8 369,432 177,645
19 Representative of�ces 13 360,962 215,960
20 Natural persons 1 210,360 538,320
21 Investment management companies 2 44,846 191,301
22 Securities rating agencies 1 29,910 0
23 Complementary banking services 0 0 0
  Total 1,607 291,562,740 160,680,500

PaidImposedNumber of 
sanctionsSector

 Fines (MXN)Sanctioned entities

Notes:
1/ Of the total 1,607 sanctions, a total of 1,269 ensue a monetary sanction, while the remaining 338 are reprimands.
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Annex H. List of international committees and  
working groups in which officials of the 
CNBV participate 

Group of Governors and Heads of Supervision (GHOS)
International Conference of Banking Supervisors (ICBS)
 • Basel Committee on Banking Supervision (BCBS)
  • Task Force on Sovereign Exposures (TFSE)
  • Supervision and Implementation Group (SIG)
   - Working Group on Operational Risk (WGOR)
   -  Regulatory Consistency Assessment Programme (RCAP)*
  • Policy Development Group (PDG)
   −  Working Group on Liquidity (WGL)
   - Working Group on Capital (WGC)
   - Trading Book Group (TBG)
  • Accounting Experts Group (AEG)
  • Anti-Money Laundering Experts Group (AMLEG)
  • Financial Inclusion Workstream of the Basel Consultative Group (BCG)

Basel Committee on Banking Supervision (BCBS)

* Participation in this group is at the request of the Basel Committee and it is in order to integrate the review teams.

International Organization of Securities Commissions (OICV - IOSCO)

OICV – IOSCO Board
Committee 1 Issuer Accounting, Auditing and Disclosure
 • Accounting subcommittee
 • Disclosure subcommittee
 • Auditing subcommittee
 • Subcommittee on Regulatory Interpretation and IFRS Compliance
 • Support for the Monitoring Group
 • Link to the International Forum of Independent Audit Regulators
 • Support to IOSCO’s Audit Quality Task Force
Committee 2 Regulation of Secondary Markets
 • Drafting Group: Mandate on Liquidity in the Corporate Bond Market
 • Drafting Group: Mandate on the Robustness of Electronic Trading Systems and Markets
 • Drafting Group: Business Continuity and Operation Platforms Recovery
Committee 3 Regulation of Market Intermediaries
 • Working group on Crowdfunding
 • Drafting Group: Sound Practices at Large Intermediaries regarding Alternatives to the Use of Securities Ratings to Assess Creditworthiness

 • Drafting Group: Mandate on Business Continuity and Recovery Plans
 • Drafting Group:  Incentives in Order Routing
 • Drafting Group: Retail leveraged OTC products
Committee 4 Enforcement and the Exchange of Information and the Multilateral Memorandum of Understanding 
Screening Group
 • Panel of Experts for the Informal Monitoring Group of the MMoU
 • Support Group for the IOSCO Capacity Development Online Tool
Monitoring Group of the MMoU
Committee 5 Investment Management
 • Drafting Group: Identi�cation methodology for non-banking global systemically important financial institutions (G-SIFIs)
 • Support group for the thematic review of the Evaluation Committee on Money Market Funds 
 • Drafting group: Sound Practices for the Custody of Assets of Mutual Funds
 • Drafting group: Fees and Expenses of Mutual Funds
 • Analysis group: Questionnaire on "Hedge Funds" 
 • Drafting group: Regulatory framework for the settlement of a Mutual Fund
Committee 6 Credit Rating Agencies
 • Drafting group: Other CRA products
Committee 7 Commodity Derivatives Markets
Committee 8 Retail Investors
 • Drafting group: Messages to prevent Fraud
 • Drafting group: Investment Risk Education
 • Drafting group: Techniques for the Involvement of Investors In Regulatory Policy Development
Committee of Emerging Risks (CER)
 • Shadow Banking Line of Work / Market Based Financing
 • Line of Work on Compilation of Information with Emphasis on Asset Managers
Inter-American Regional Committee (IARC) / Council of Securities Regulators of the Americas (COSRA)
 • Working group on corporate governance
 • Working group on Con�icts of Interest in self-regulatory bodies
 • Working group on IARC-COSRA relationships
Committee on Growing and Emerging Markets
 • Working group PYMES �nancing through the stock markets
 • Working group on Digitization of Capital Markets
 • Working group on Corporate Governance
Working group on Financial Reference Rates
Working group on Market Behavior
Working group on Regulation of OTC Derivatives
Working group on Audit Quality
Evaluation Committee
 • Implementation Subcommittee
 • Thematic Reviews: Drafting Group on Money Market Funds
 • Thematic Reviews: Drafting Group on Aligning Incentives in Securitizations
 • Thematic Reviews: Drafting Group on the Review of the Protection of Customer Assets
 • Thematic Reviews: Support Group on the Review of the CPMI-IOSCO about the Implementation of the Principles  

for Financial Market Infrastructures
  − Review Team on Level 3 Implementation on Central Counterparts (CCPs)
 • National Review Group: Pakistan
 • National Review Group: Trinidad and Tobago
 • Support Group for IMN of the FSB to provide Follow up of the Implementation of Standards
Committee on Resources for the Development of Abilities
Comité de Recursos para el Desarrollo de Capacidades
CPMI-IOSCO
 • Permanent Policy Development Group
 • Permanent Monitoring Group for the Implementation of the Principles for Financial Market Infrastructure  (PFMIs)
 • Working group on Homologation for Information
 • Working group on Cybernetic Robustness
 • Scrutiny Group
BCBS-IOSCO
 • Working group on Margin requirements
 • Working group on Securitization Markets (TFSM) – Cross-sectorial Group with the BCBS
 • Working group of the World Federation of Exchanges (WFE) and IOSCO for PYMES Financing
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International Organization of Securities Commissions (OICV - IOSCO)

OICV – IOSCO Board
Committee 1 Issuer Accounting, Auditing and Disclosure
 • Accounting subcommittee
 • Disclosure subcommittee
 • Auditing subcommittee
 • Subcommittee on Regulatory Interpretation and IFRS Compliance
 • Support for the Monitoring Group
 • Link to the International Forum of Independent Audit Regulators
 • Support to IOSCO’s Audit Quality Task Force
Committee 2 Regulation of Secondary Markets
 • Drafting Group: Mandate on Liquidity in the Corporate Bond Market
 • Drafting Group: Mandate on the Robustness of Electronic Trading Systems and Markets
 • Drafting Group: Business Continuity and Operation Platforms Recovery
Committee 3 Regulation of Market Intermediaries
 • Working group on Crowdfunding
 • Drafting Group: Sound Practices at Large Intermediaries regarding Alternatives to the Use of Securities Ratings to Assess Creditworthiness

 • Drafting Group: Mandate on Business Continuity and Recovery Plans
 • Drafting Group:  Incentives in Order Routing
 • Drafting Group: Retail leveraged OTC products
Committee 4 Enforcement and the Exchange of Information and the Multilateral Memorandum of Understanding 
Screening Group
 • Panel of Experts for the Informal Monitoring Group of the MMoU
 • Support Group for the IOSCO Capacity Development Online Tool
Monitoring Group of the MMoU
Committee 5 Investment Management
 • Drafting Group: Identi�cation methodology for non-banking global systemically important financial institutions (G-SIFIs)
 • Support group for the thematic review of the Evaluation Committee on Money Market Funds 
 • Drafting group: Sound Practices for the Custody of Assets of Mutual Funds
 • Drafting group: Fees and Expenses of Mutual Funds
 • Analysis group: Questionnaire on "Hedge Funds" 
 • Drafting group: Regulatory framework for the settlement of a Mutual Fund
Committee 6 Credit Rating Agencies
 • Drafting group: Other CRA products
Committee 7 Commodity Derivatives Markets
Committee 8 Retail Investors
 • Drafting group: Messages to prevent Fraud
 • Drafting group: Investment Risk Education
 • Drafting group: Techniques for the Involvement of Investors In Regulatory Policy Development
Committee of Emerging Risks (CER)
 • Shadow Banking Line of Work / Market Based Financing
 • Line of Work on Compilation of Information with Emphasis on Asset Managers
Inter-American Regional Committee (IARC) / Council of Securities Regulators of the Americas (COSRA)
 • Working group on corporate governance
 • Working group on Con�icts of Interest in self-regulatory bodies
 • Working group on IARC-COSRA relationships
Committee on Growing and Emerging Markets
 • Working group PYMES �nancing through the stock markets
 • Working group on Digitization of Capital Markets
 • Working group on Corporate Governance
Working group on Financial Reference Rates
Working group on Market Behavior
Working group on Regulation of OTC Derivatives
Working group on Audit Quality
Evaluation Committee
 • Implementation Subcommittee
 • Thematic Reviews: Drafting Group on Money Market Funds
 • Thematic Reviews: Drafting Group on Aligning Incentives in Securitizations
 • Thematic Reviews: Drafting Group on the Review of the Protection of Customer Assets
 • Thematic Reviews: Support Group on the Review of the CPMI-IOSCO about the Implementation of the Principles  

for Financial Market Infrastructures
  − Review Team on Level 3 Implementation on Central Counterparts (CCPs)
 • National Review Group: Pakistan
 • National Review Group: Trinidad and Tobago
 • Support Group for IMN of the FSB to provide Follow up of the Implementation of Standards
Committee on Resources for the Development of Abilities
Comité de Recursos para el Desarrollo de Capacidades
CPMI-IOSCO
 • Permanent Policy Development Group
 • Permanent Monitoring Group for the Implementation of the Principles for Financial Market Infrastructure  (PFMIs)
 • Working group on Homologation for Information
 • Working group on Cybernetic Robustness
 • Scrutiny Group
BCBS-IOSCO
 • Working group on Margin requirements
 • Working group on Securitization Markets (TFSM) – Cross-sectorial Group with the BCBS
 • Working group of the World Federation of Exchanges (WFE) and IOSCO for PYMES Financing

International Organization of Securities Commissions (OICV - IOSCO)

OICV – IOSCO Board
Committee 1 Issuer Accounting, Auditing and Disclosure
 • Accounting subcommittee
 • Disclosure subcommittee
 • Auditing subcommittee
 • Subcommittee on Regulatory Interpretation and IFRS Compliance
 • Support for the Monitoring Group
 • Link to the International Forum of Independent Audit Regulators
 • Support to IOSCO’s Audit Quality Task Force
Committee 2 Regulation of Secondary Markets
 • Drafting Group: Mandate on Liquidity in the Corporate Bond Market
 • Drafting Group: Mandate on the Robustness of Electronic Trading Systems and Markets
 • Drafting Group: Business Continuity and Operation Platforms Recovery
Committee 3 Regulation of Market Intermediaries
 • Working group on Crowdfunding
 • Drafting Group: Sound Practices at Large Intermediaries regarding Alternatives to the Use of Securities Ratings to Assess Creditworthiness

 • Drafting Group: Mandate on Business Continuity and Recovery Plans
 • Drafting Group:  Incentives in Order Routing
 • Drafting Group: Retail leveraged OTC products
Committee 4 Enforcement and the Exchange of Information and the Multilateral Memorandum of Understanding 
Screening Group
 • Panel of Experts for the Informal Monitoring Group of the MMoU
 • Support Group for the IOSCO Capacity Development Online Tool
Monitoring Group of the MMoU
Committee 5 Investment Management
 • Drafting Group: Identi�cation methodology for non-banking global systemically important financial institutions (G-SIFIs)
 • Support group for the thematic review of the Evaluation Committee on Money Market Funds 
 • Drafting group: Sound Practices for the Custody of Assets of Mutual Funds
 • Drafting group: Fees and Expenses of Mutual Funds
 • Analysis group: Questionnaire on "Hedge Funds" 
 • Drafting group: Regulatory framework for the settlement of a Mutual Fund
Committee 6 Credit Rating Agencies
 • Drafting group: Other CRA products
Committee 7 Commodity Derivatives Markets
Committee 8 Retail Investors
 • Drafting group: Messages to prevent Fraud
 • Drafting group: Investment Risk Education
 • Drafting group: Techniques for the Involvement of Investors In Regulatory Policy Development
Committee of Emerging Risks (CER)
 • Shadow Banking Line of Work / Market Based Financing
 • Line of Work on Compilation of Information with Emphasis on Asset Managers
Inter-American Regional Committee (IARC) / Council of Securities Regulators of the Americas (COSRA)
 • Working group on corporate governance
 • Working group on Con�icts of Interest in self-regulatory bodies
 • Working group on IARC-COSRA relationships
Committee on Growing and Emerging Markets
 • Working group PYMES �nancing through the stock markets
 • Working group on Digitization of Capital Markets
 • Working group on Corporate Governance
Working group on Financial Reference Rates
Working group on Market Behavior
Working group on Regulation of OTC Derivatives
Working group on Audit Quality
Evaluation Committee
 • Implementation Subcommittee
 • Thematic Reviews: Drafting Group on Money Market Funds
 • Thematic Reviews: Drafting Group on Aligning Incentives in Securitizations
 • Thematic Reviews: Drafting Group on the Review of the Protection of Customer Assets
 • Thematic Reviews: Support Group on the Review of the CPMI-IOSCO about the Implementation of the Principles  

for Financial Market Infrastructures
  − Review Team on Level 3 Implementation on Central Counterparts (CCPs)
 • National Review Group: Pakistan
 • National Review Group: Trinidad and Tobago
 • Support Group for IMN of the FSB to provide Follow up of the Implementation of Standards
Committee on Resources for the Development of Abilities
Comité de Recursos para el Desarrollo de Capacidades
CPMI-IOSCO
 • Permanent Policy Development Group
 • Permanent Monitoring Group for the Implementation of the Principles for Financial Market Infrastructure  (PFMIs)
 • Working group on Homologation for Information
 • Working group on Cybernetic Robustness
 • Scrutiny Group
BCBS-IOSCO
 • Working group on Margin requirements
 • Working group on Securitization Markets (TFSM) – Cross-sectorial Group with the BCBS
 • Working group of the World Federation of Exchanges (WFE) and IOSCO for PYMES Financing
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International Organization of Securities Commissions (OICV - IOSCO)

OICV – IOSCO Board
Committee 1 Issuer Accounting, Auditing and Disclosure
 • Accounting subcommittee
 • Disclosure subcommittee
 • Auditing subcommittee
 • Subcommittee on Regulatory Interpretation and IFRS Compliance
 • Support for the Monitoring Group
 • Link to the International Forum of Independent Audit Regulators
 • Support to IOSCO’s Audit Quality Task Force
Committee 2 Regulation of Secondary Markets
 • Drafting Group: Mandate on Liquidity in the Corporate Bond Market
 • Drafting Group: Mandate on the Robustness of Electronic Trading Systems and Markets
 • Drafting Group: Business Continuity and Operation Platforms Recovery
Committee 3 Regulation of Market Intermediaries
 • Working group on Crowdfunding
 • Drafting Group: Sound Practices at Large Intermediaries regarding Alternatives to the Use of Securities Ratings to Assess Creditworthiness

 • Drafting Group: Mandate on Business Continuity and Recovery Plans
 • Drafting Group:  Incentives in Order Routing
 • Drafting Group: Retail leveraged OTC products
Committee 4 Enforcement and the Exchange of Information and the Multilateral Memorandum of Understanding 
Screening Group
 • Panel of Experts for the Informal Monitoring Group of the MMoU
 • Support Group for the IOSCO Capacity Development Online Tool
Monitoring Group of the MMoU
Committee 5 Investment Management
 • Drafting Group: Identi�cation methodology for non-banking global systemically important financial institutions (G-SIFIs)
 • Support group for the thematic review of the Evaluation Committee on Money Market Funds 
 • Drafting group: Sound Practices for the Custody of Assets of Mutual Funds
 • Drafting group: Fees and Expenses of Mutual Funds
 • Analysis group: Questionnaire on "Hedge Funds" 
 • Drafting group: Regulatory framework for the settlement of a Mutual Fund
Committee 6 Credit Rating Agencies
 • Drafting group: Other CRA products
Committee 7 Commodity Derivatives Markets
Committee 8 Retail Investors
 • Drafting group: Messages to prevent Fraud
 • Drafting group: Investment Risk Education
 • Drafting group: Techniques for the Involvement of Investors In Regulatory Policy Development
Committee of Emerging Risks (CER)
 • Shadow Banking Line of Work / Market Based Financing
 • Line of Work on Compilation of Information with Emphasis on Asset Managers
Inter-American Regional Committee (IARC) / Council of Securities Regulators of the Americas (COSRA)
 • Working group on corporate governance
 • Working group on Con�icts of Interest in self-regulatory bodies
 • Working group on IARC-COSRA relationships
Committee on Growing and Emerging Markets
 • Working group PYMES �nancing through the stock markets
 • Working group on Digitization of Capital Markets
 • Working group on Corporate Governance
Working group on Financial Reference Rates
Working group on Market Behavior
Working group on Regulation of OTC Derivatives
Working group on Audit Quality
Evaluation Committee
 • Implementation Subcommittee
 • Thematic Reviews: Drafting Group on Money Market Funds
 • Thematic Reviews: Drafting Group on Aligning Incentives in Securitizations
 • Thematic Reviews: Drafting Group on the Review of the Protection of Customer Assets
 • Thematic Reviews: Support Group on the Review of the CPMI-IOSCO about the Implementation of the Principles  

for Financial Market Infrastructures
  − Review Team on Level 3 Implementation on Central Counterparts (CCPs)
 • National Review Group: Pakistan
 • National Review Group: Trinidad and Tobago
 • Support Group for IMN of the FSB to provide Follow up of the Implementation of Standards
Committee on Resources for the Development of Abilities
Comité de Recursos para el Desarrollo de Capacidades
CPMI-IOSCO
 • Permanent Policy Development Group
 • Permanent Monitoring Group for the Implementation of the Principles for Financial Market Infrastructure  (PFMIs)
 • Working group on Homologation for Information
 • Working group on Cybernetic Robustness
 • Scrutiny Group
BCBS-IOSCO
 • Working group on Margin requirements
 • Working group on Securitization Markets (TFSM) – Cross-sectorial Group with the BCBS
 • Working group of the World Federation of Exchanges (WFE) and IOSCO for PYMES Financing

International Organization of Securities Commissions (OICV - IOSCO)

OICV – IOSCO Board
Committee 1 Issuer Accounting, Auditing and Disclosure
 • Accounting subcommittee
 • Disclosure subcommittee
 • Auditing subcommittee
 • Subcommittee on Regulatory Interpretation and IFRS Compliance
 • Support for the Monitoring Group
 • Link to the International Forum of Independent Audit Regulators
 • Support to IOSCO’s Audit Quality Task Force
Committee 2 Regulation of Secondary Markets
 • Drafting Group: Mandate on Liquidity in the Corporate Bond Market
 • Drafting Group: Mandate on the Robustness of Electronic Trading Systems and Markets
 • Drafting Group: Business Continuity and Operation Platforms Recovery
Committee 3 Regulation of Market Intermediaries
 • Working group on Crowdfunding
 • Drafting Group: Sound Practices at Large Intermediaries regarding Alternatives to the Use of Securities Ratings to Assess Creditworthiness

 • Drafting Group: Mandate on Business Continuity and Recovery Plans
 • Drafting Group:  Incentives in Order Routing
 • Drafting Group: Retail leveraged OTC products
Committee 4 Enforcement and the Exchange of Information and the Multilateral Memorandum of Understanding 
Screening Group
 • Panel of Experts for the Informal Monitoring Group of the MMoU
 • Support Group for the IOSCO Capacity Development Online Tool
Monitoring Group of the MMoU
Committee 5 Investment Management
 • Drafting Group: Identi�cation methodology for non-banking global systemically important financial institutions (G-SIFIs)
 • Support group for the thematic review of the Evaluation Committee on Money Market Funds 
 • Drafting group: Sound Practices for the Custody of Assets of Mutual Funds
 • Drafting group: Fees and Expenses of Mutual Funds
 • Analysis group: Questionnaire on "Hedge Funds" 
 • Drafting group: Regulatory framework for the settlement of a Mutual Fund
Committee 6 Credit Rating Agencies
 • Drafting group: Other CRA products
Committee 7 Commodity Derivatives Markets
Committee 8 Retail Investors
 • Drafting group: Messages to prevent Fraud
 • Drafting group: Investment Risk Education
 • Drafting group: Techniques for the Involvement of Investors In Regulatory Policy Development
Committee of Emerging Risks (CER)
 • Shadow Banking Line of Work / Market Based Financing
 • Line of Work on Compilation of Information with Emphasis on Asset Managers
Inter-American Regional Committee (IARC) / Council of Securities Regulators of the Americas (COSRA)
 • Working group on corporate governance
 • Working group on Con�icts of Interest in self-regulatory bodies
 • Working group on IARC-COSRA relationships
Committee on Growing and Emerging Markets
 • Working group PYMES �nancing through the stock markets
 • Working group on Digitization of Capital Markets
 • Working group on Corporate Governance
Working group on Financial Reference Rates
Working group on Market Behavior
Working group on Regulation of OTC Derivatives
Working group on Audit Quality
Evaluation Committee
 • Implementation Subcommittee
 • Thematic Reviews: Drafting Group on Money Market Funds
 • Thematic Reviews: Drafting Group on Aligning Incentives in Securitizations
 • Thematic Reviews: Drafting Group on the Review of the Protection of Customer Assets
 • Thematic Reviews: Support Group on the Review of the CPMI-IOSCO about the Implementation of the Principles  

for Financial Market Infrastructures
  − Review Team on Level 3 Implementation on Central Counterparts (CCPs)
 • National Review Group: Pakistan
 • National Review Group: Trinidad and Tobago
 • Support Group for IMN of the FSB to provide Follow up of the Implementation of Standards
Committee on Resources for the Development of Abilities
Comité de Recursos para el Desarrollo de Capacidades
CPMI-IOSCO
 • Permanent Policy Development Group
 • Permanent Monitoring Group for the Implementation of the Principles for Financial Market Infrastructure  (PFMIs)
 • Working group on Homologation for Information
 • Working group on Cybernetic Robustness
 • Scrutiny Group
BCBS-IOSCO
 • Working group on Margin requirements
 • Working group on Securitization Markets (TFSM) – Cross-sectorial Group with the BCBS
 • Working group of the World Federation of Exchanges (WFE) and IOSCO for PYMES Financing

Committee on Supervisory and Regulatory Cooperation (SRC) 
Standing Committee on Standards Implementation (SCSI)
 • Compensation Monitoring Contact Group (CMCG)
 • Grupo Consultivo Regional de las Américas (RCGA)
 • Regional Consultative Group for the Americas (RCGA)
 • Peer review to India

Financial Stability Board (FSB)

Financial Inclusion Data Measuring Working group (FIDMWG)
Mobile Financial Services Working Group (MFSWG)
National Strategies for Financial Inclusion Policies Group

Alliance for Financial Inclusion (AFI)

FATF Plenary meeting
 • Policy Development Group (PDG)
 • Evaluation and Compliance Group (ECG)
 • International Cooperation Review Group (ICRG)
 • Risks, Trends, and Methods Group (RTMG)

Financial Action Task Force (FATF-GAFI)

Annual Assembly
Board of Directors
 • Working Group: Impact of the new Basel International Standards in the Banking Sector of the Region   
   ASBA-FELABAN
 • Working Group: Deposit Insurance Schemes and Frameworks of Bank Resolution ASBA-IADI
 • Working Group: Memorandum of Understanding for the Strengthening of Regional Cooperation and a More   
   Effective Consolidated Supervision

Association of Banking Supervisors of the Americas (ASBA)

IFRS Advisory Council

International Accounting Standards Board (IASB)

Council Authorities of the IIMV
Study Working Group on PYMES

Iberoamerican Institute of the Securities Market (IIMV)
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Spring / Annual Conference
 • Investment Advisors Section
 • Corporate Finance Section
 • Regulatory Compliance Section
 • Education for the Investor Section
 • International Affairs Committee

North American Securities Administrators Association (NASAA)

BBVA Bancomer
 • BBVA Supervisors meeting – jointly with the supervisory team of the European Central Bank
 • Supervisory College (Bank of Spain)
 • Crisis Management College (Bank of Spain)
Santander
 • Santander Supervisors meeting – jointly with the supervisory team of the European Central Bank
 • Supervisory College – General College of Supervisors (Bank of Spain)
 • Crisis Management College (Bank of Spain)
Bank of NovaScotia
 • Supervisory College (Of�ce of the Superintendent of Financial Institutions (OSFI) Canada)
 • Crisis Management College (Bank of Novo Scotia)
CitiGroup
 • Supervisory College (Of�ce of the Comptroller of the Currency (OCC) / Federal Reserve Bank of New York –   
    United States of America)
 • Crisis Management College (Of�ce of the Comptroller of the Currency (OCC) / Federal Reserve Bank of New York  
    – United States of America)
HSBC
 • HSBC College:
  • Main College
  • Global College
  • General College (Prudential Regulation Authority (PRA) - United Kingdom)
 • Crisis Management Group (Prudential Regulation Authority (PRA) – United Kingdom)
UBS
 • Supervisory College – UBS (Swiss Financial Market Supervisory Authority FINMA – Switzerland)
CREDIT SUISSE
 • Supervisory College - Credit Suisse (Swiss Financial Market Supervisory Authority FINMA – Switzerland)
DEUTSCHE BANK
 • Asia, Paci�c and America Supervisory College of the Deutsche Bank Group (Federal Financial Supervisory   
   Authority – BaFin – Germany)

Colleges of Supervision and Administration of Banking Crisis

 •  Standard & Poor’s; Moody’s (SEC – United States of America)
 • Fitch (ESMA – UE)

Supervisory College for Credit Rating Agencies (CRAs)

 • Supervisors Meeting
 • 4 Internships (issuers, operational risk, market conduct and investor protection)

Pacific Alliance / MILA
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Glossary
Name Acronym

Asociación de Bancos de México (Association of Banks of Mexico) ABM 

Alliance for Financial Inclusion AFI 

Asociación Mexicana de Intermediarios Bursátiles (Mexican Association of 
Securities Intermediaries)

AMIB

Administración Pública Federal (Federal Public Administration) APF 

Auditoría Superior de la Federación (Federal Superior Audit Office) ASF

Banco Nacional de Comercio Exterior (National Foreign Trade Bank) BANCOMEXT

Banco Nacional de Obras y Servicios Públicos (National Bank for Public Works and 
Services)

BANOBRAS

Banco del Ahorro Nacional y Servicios Financieros (National Savings and Financial 
Services Bank)

BANSEFI

Banco de México (Bank of Mexico) BANXICO 

Basel Committee on Banking Supervision BCBS

Banca de Desarrollo (development banks) BD 

Business intelligence BI 

Banco Interamericano de Desarrollo (Inter-American Development Bank) BID 

Banca Múltiple (commercial banks) BM

Bolsa Mexicana de Valores (Mexican Stock Exchange) BMV

Business process analysis BPA

Certificados Bursátiles Fiduciarios (Trust Certificates) CBF 

Certificados Bursátiles Fiduciarios Inmobiliarios (real estate trust certificates) CBFI 

Centros cambiarios (currency exchange offices) CC 

Coeficiente de Cobertura de Liquidez (liquidity coverage ratio) CCL 

Calificación de Entidades Financieras con Enfoque de Riesgos (Risk Focused Rating 
of Financial Entities)

CEFER 

Common European Framework of Reference for Languages CEFR 

Certificados Bursátiles Fiduciarios de Proyectos de Inversión (trust bonds for 
investment projects)

CERPIS

Certificados bursátiles fiduciarios de desarrollo (capital development certificates) CKD 

Comisión Nacional Bancaria y de Valores (National Banking and Securities 
Commission)

CNBV 

Consejo Nacional de Inclusión Financiera (National Council for Financial 
Inclusion)

CONAIF 

Comisión para la Protección y Defensa de los Usuarios de Servicios Financieros 
(National Commission for the Protection of Users of Financial Services)

CONDUSEF

Comisión Nacional del Sistema de Ahorro para el Retiro (National Retirement 
Savings System Commission)

CONSAR 

Council of Securities Regulators of the Americas COSRA
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Name Acronym

Committee on Payment and Settlement Systems CPSS 

Comité	de	Recepción	de	Quejas	y	Asesoramiento	en	Materia	de	Hostigamiento	y	
Acoso Sexual (Committee for the reception of complaints and advice on harassment 
and sexual harassment)

CREAS 

Disposiciones de Carácter General Aplicables a los Organismos y Entidades de 
Fomento (General Provisions Applicable to Promotion Bodies and Entities)

CUOEF 

Diario Oficial de la Federación (Official Gazette of the Federation) DOF 

Encuesta de Clima y Cultura Organizacional (Institutional Culture and Work 
Environment Survey)

ECCO 

Estrategia Digital Nacional (National Digital Strategy) EDN

Encuesta Nacional de Financiamiento de las Empresas (National Survey on 
Enterprise Financing)

ENAFIN 

Encuesta Nacional de Inclusión Financiera (National Survey on Financial Inclusion) ENIF

European Securities and Markets Authority ESMA 

Financial Action Task Force FATF

Certificados Bursátiles Fiduciarios de Inversión en Energía e Infraestructura 
(Investment Trust Bonds in Energy and Infrastructure)

Fibra E 

Fideicomisos de Infraestructura y Bienes Raíces (Infrastructure and Real Estate 
Trust Funds)

FIBRAS 

Fondo para el Fortalecimiento de Sociedades y Cooperativas de Ahorro y Préstamo 
y de Apoyo a sus Ahorradores (Trust for the Management of Funds for the 
Strengthening of Savings and Loan Cooperatives and Companies and for the 
Support to their Savers)

FIPAGO

Reforma del Sector Financiero y Fortalecimiento de la Inicitaiva (Financial Sector 
Reform and Strengthening Initiative)

FIRST

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)

FOCOOP 

Fund for the Protection of Popular Financing Companies and for the Protection of 
its Customers

Protection Fund

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)

FOVISSSTE

Consejo para la Estabilidad Financiera (Financial Stability Board) FSB

Grupo de Acción Financiera Internacional (Financial Action Task Force) GAFI 

Great	Place	to	Work	® GPTW

Comité Regional Interamericano (Inter-American Regional Committee) IARC 

Índice de Capitalización (capitalization index) ICAP 

Índice de Cobertura (Coverage index) ICOR
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Name Acronym

Instituto Iberoamericano de Mercados de Valores (Iberoamerican Institute of 
Securities Markets)

IIMV

Índice de Morosidad (Delinquency index) IMOR

Institución para el Depósito de Valores (Institution for the Deposit of Securities) INDEVAL

Instituto Nacional de Estadística y Geografía (National Institute of Statistics and 
Geography)

INEGI 

Instituto del Fondo Nacional de la Vivienda para los Trabajadores (Institute of 
National Housing Fund for Workers)

INFONAVIT 

International Organization of Securities Commissions IOSCO

Ley de Ahorro y Crédito Popular (Law of Popular Savings and Loan) LACP

Ley de la Comisión Nacional Bancaria y de Valores (Law of the National Banking 
and Securities Commission)

LCNBV

Ley General de Organizaciones y Actividades Auxiliares del Crédito (General Law 
of Auxiliary Credit Activities and Organizations)

LGOAAC 

Ley del Mercado de Valores (Law of Securities Market) LMV

Ley para Regular las Actividades de las Savings and loan cooperatives (Law to 
Regulate Activities of Savings and Loan Cooperatives)

LRASCAP

Ley de Transparencia y Ordenamiento de los Servicios Financieros (Law for 
Transparency and Regulation of Financial Services)

LTOSF 

Ley de Uniones de Crédito (Law of Credit Unions) LUC

$1,000,000 Mexican pesos Million MXN

Mercado Integrado Latinoamericano (Latin American Integrated Market) MILA

Micro Pequeñas y Medianas Empresas (micro, small and medium companies) MIPYMES 

Manual Institucional de Supervisión (Institutional Supervision Manual) MIS 

$1,000,000,000 Mexican pesos Billion MXN

Multilateral Memorandum of Understanding MMoU

Memorandum of Understanding MOU

Nacional Financiera NAFIN

Nivel de Capitalización (Level of capitalization) NICAP

Norma de Información Financiera (Financial Reporting Standard) NIF 

Organization for Economic Co-operation and Development OECD

Organización Internacional de Comisiones de Valores (International Organization 
of Securities Commissions)

OICV-IOSCO

Organismos de Integración Financiera Rural (rural financial integration bodies) OIFR 

Ofertas Públicas de Adquisición de Acciones (public offerings to purchase shares) OPA 

Programa Anual de Visitas (Annual Visits Program) PAV 

Puntos Base (basis points) pb

Padrón de Entidades Supervisadas (Supervised Entities Registry) PES

Plan Estratégico de Tecnologías de la Información y Comunicaciones (Strategic 
Plan for IT and Communications)

PETIC 

Procuraduría Fiscal de la Federación  (Federation’s Fiscal Attorney General Office) PFF

Procuraduría General de la República (Office of the Mexican Attorney General) PGR 

Prevención de Operaciones con Recursos de Procedencia Ilícita y Financiamiento al 
Terrorismo (prevention of operations with resources of illicit origin and financing 
for terrorism)

PLD/FT 
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Name Acronym

Project Management Institute PMI

Plan Nacional de Desarrollo (National Development Plan) PND 

Programa Nacional de Financiamiento del Desarrollo (National Program for the 
Financing Development)

PRONAFIDE 

Pequeñas y Medianas Empresas (Small and medium-sized enterprises – SMEs) PYMES 

Regulatory Consistency Assessment Programme RCAP 

Séptimo Reporte Nacional de Inclusión Financiera (Seventh National Financial 
Inclusion Report)

RNIF7  

Registro Nacional de Valores (National Securities Registry) RNV 

Return on assets ROA

Return on equity ROE

Registro Público de la Propiedad y de Comercio (Public Registry of Commerce) RPPC

Sistema de Análisis y Explotación de Información de Procesos Preventivos (System 
of Analysis and Exploitation of Information on Preventive Processes)

SAEIPP 

Sistema Financiero Mexicano (Mexican Financial System) SFM 

Secretaría de la Función Pública (Ministry of Public Administration) SFP 

Secretaría de Hacienda y Crédito Público (Ministry of Finance and Public Credit) SHCP 

Sistema de Atención de Requerimientos de Autoridad (Authority Requirements 
Processing System)

SIARA 

Sociedades de Información Crediticia (credit information bureaus) SIC

Sistema de Riesgo Operacional y Tecnológico (Operational and Technological Risk 
System)

SI-ROT

Sistema Interinstitucional de Transferencia de Información (Interagency 
Information Transfer System)

SITI 

Sociedades Cooperativas de Ahorro y Préstamo (savings and loan cooperatives) SOCAP 

Sociedades Financieras Comunitarias (community financial companies) SOFINCO 

Sociedades Financieras Populares (popular financing companies) SOFIPO 

Sociedades financieras de objeto múltiple (multiple-purpose financing companies) SOFOM 

Sociedades financieras de objeto múltiple Entidades No Reguladas (multiple-
purpose financing companies – non-regulated entities)

SOFOM ENR 

Sociedades financieras de objeto múltiple Entidades Reguladas (multiple-purpose 
financing companies – regulated entities)

SOFOM ER 

Transmisores de Dinero (money transfer companies) TD 

Tasa de Deterioro Ajustada (adjusted impairment rate)

Tecnologías de la Información y Comunicaciones (Information and 
Communications Technology)

ICT

Terminales Punto de Venta (Point of Sale Terminal – POS terminal) POS 

Unidades de Inversión (Investment Units) UDIS

Unión Europea (European Union) UE 

Convención de las Naciones Unidas Contra la Corrupción (United Nations 
Convention against Corruption)

UNCAC

eXtensible Business Reporting Language XBRL 
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