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Today, the Financial Stability Committee analyzed the situation of the financial system and evaluated 

the potential risks that could affect it. It found that the domestic financial system is stable and in a 

position to process the identified risks. Below is a summary of the main elements considered at the 

meeting. 

The conflict between Russia and Ukraine represents a major change in the international context, with 

multiple immediate consequences and associated risks on still uncertain horizons. There has been an 

increase in the price of basic products, in particular energy, generating additional inflationary pressures 

and contributing to a significant slowdown in world growth in 2022. The high level of uncertainty 

regarding the duration and depth of the conflict determines that the geopolitical risks are to be 

constantly monitored and evaluated by the Committee. 

The persistence and deepening of the impacts of COVID-19 continue to represent a source of risks, 

despite having decreased its relative importance in the risk map for the stability of the domestic 

financial system. At the domestic level, the health situation has improved, and the end of the COVID-19 

public health emergency was declared. The country’s activity and the labor market have recovered from 

the initial shock and the economy is expected to maintain its dynamism during 2022. The high 

vaccination rates in the country significantly contribute to managing this risk. At the global level, there is 

concern with the number of new Covid-19 cases in China and the economic impact of the lockdown 

policies. 

The situation puts pressure on global production chains and the shortage of supplies. In addition to the 

negative impact on activity as a result of the lockdown in China, is the potential effect on the situation of 

some companies in the real estate sector in that country. The combination of these elements could 

result in a sharp slowdown in activity growth rate in that country.  

The dismantling of the expansionary policies carried out during the COVID-19 shock by advanced 

economies, together with more than anticipated contractionary monetary policy decisions, could lead to 

a deterioration in international financial conditions faced by emerging economies. In this case, the 

conditions of access to external financing would be less favorable for these economies. Recently, risk 

rating agencies have ratified Uruguay's credit rating and its stable outlook. Institutional strengths and 

efforts in managing public accounts are valued positively, representing important capacities for 

domestic financial stability. 

At the regional level, risks persist in the adjustment processes of macroeconomic imbalances, 

particularly in fiscal matters due to political and social factors. Lowering growth forecasts and early 

elections in a context of high political polarization may reverse the fiscal adjustment process observed in 

2021. 

 



Having analyzed and assessed the risk factors, as well as their transmission channels, the Committee 

finds that the domestic financial system is stable and in a position to process risks. The system's own 

capacities, where solvency and liquidity levels stand out, determine that the financial system is in a 

position to contribute to the processing of risks, thus facilitating the present and future performance of 

the economy.  

The Committee ratifies its decision to carry out constant monitoring of the situation, as well as to 

continue coordinating any actions deemed necessary, in the period leading up to its next ordinary 

meeting.  

 

 


