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1. ¿Dónde estamos?

2. El sector en cifras

3. El futuro inmediato
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Moody’s Presencia Global

Las calificaciones de fortaleza financiera de Moody's son opiniones 
acerca de la habilidad de las compañías de seguros de pagar 
puntualmente los compromisos y obligaciones con los asegurados. 
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¿Dónde estamos?1
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México en América Latina 
Baja penetración de seguros en México

» La economía mexicana se encuentra en el lugar 15 a nivel mundial, respecto al nivel de 
penetración del sector asegurador se ubica en el lugar 57 con 2.2% PIB

» Hay una estrecha relación entre el nivel de penetración del sector asegurador y el 
desempeño económico 

» La demanda de los seguros está ligada a la inclusión financiera (70% de la población sin 
seguro) y mayor educación

» Percepción del sector asegurador; mal servicio, quejas, inconformidades, entendimiento 
de coberturas
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Solvencia II
Un logro de la industria

» Los avances en la implementación de los marcos regulatorios de capital basados en 
riesgos disminuyen las vulnerabilidades frente a las condiciones del mercado

» Incrementa la confianza de: consumidores, inversionistas y acreedores locales 

» Mejorar la armonización de la reglamentación de toda la industria

» Permitir el intercambio con los mercados internacionales más avanzados a nivel mundial

Solvencia II: Un sistema que asegure la suficiencia de capital, más sólido que Solvencia I. El sistema se sustenta en 
tres pilares: Cuantitativo (Requerimientos capital); Cualitativo (Gobierno interno); Disciplina de mercado 
(Transparencia).

Grupo 1
Países que han implementado completamente los 
nuevos estándares apegados a  Solvencia II y 
regulaciones similares: México

Grupo 2
Países transitando a las nuevas regulaciones (ICS): 
Brasil, Chile, Colombia, Péru y Costa Rica

Grupo 3
Aquellos países que no han tenido un avance 
significativo en la implementación de Solvency II 
(regulaciones similares, ICS)

Fuente: Elaborado por Moody´s
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El sector en cifras2
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Rentabilidad de las aseguradoras

Fuente: Elaborado por Moody´s basado en información de la CNSF 
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Desviaciones estándar

Una industria altamente 
concentrada

» Las compañías con 
pérdidas, usualmente 
cuentan con el apoyo 
de sólidas 
aseguradoras 
internacionales

» Otras compañías se 
encuentran en proceso 
de consolidación de 
cartera hacia la 
rentabilidad
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Índice Combinado- Ciclo económico
Desempeño positivo

Fuente: Elaborado por Moody´s basado en información de la CNSF 
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Desempeño de los portafolios de inversión
Los rendimientos se redujeron a la par de las bajas tasas de interés

Fuente: Elaborado por Moody´s basado en información de la CNSF 
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El riesgo en México
A pesar de una alta exposición los riesgos se han controlado, pero es un riesgo latente

Huracanes 

Exposición sísmica

» Amplia experiencia  en riesgos 
hidrometeorológicos

» Aportación de un grupo internacional 
sólido

» La población más expuesta es la de 
menores recursos que usualmente 
no cuenta con cobertura de seguros
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¿Cuánto ha costado el riesgo?
Una historia estable

Fuente: Elaborado por Moody´s basado en información de la CNSF 

» Mitigantes reaseguro

» Aportación de un grupo internacional sólido

» Buenas prácticas de suscripción
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El comportamiento de 
los siniestros ha sido 
estable

Fuente: Elaborado por Moody´s basado en información de la CNSF 
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Costos
Los gastos de administración y adquisición 

Fuente: Elaborado por Moody´s basado en información de la CNSF 

» Un área de oportunidad en los costos administrativos, al acercarse a la capacidad 
óptima  

» Los costos por adaptación tecnológica pueden presionar los márgenes

» 10% es el promedio de pago a intermediarios en USA- daños
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El futuro inmediato3
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Crecimiento Primas
La industria crece de forma sostenida con una baja correlación al PIB

Fuente: Elaborado por Moody´s basado en información de la CNSF 
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Millennials – El grupo poblacional inmediato
Las perspectivas de crecimiento apuntan a canales no tradicionales

Fuente: Elaborado por Moody´s basado en información de la CNSF 

Redes sociales y aparatos 
electrónicos son la base 
de intermediación

» 34% de la población

» Un grupo con hábitos de 
compra diferentes

» Su impacto en el crecimiento 
y rentabilidad será 
determinante en los próximos 
años
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Hacia a dónde ver en el corto plazo

» Estrategias de crecimiento: fuerza de ventas, distribución 

» Cambio tecnológico: gestión, administración

» Volatilidad: tipo de cambio, desempeño de las inversiones

» Calificación del Soberano:

México - A3 (escala global), Aaa.mx (escala nacional), perspectiva 
negativa.



18El 2016 un año de transición para la industria de seguros

MÉXICO
Francisco Uriostegui
Financial Institutions – Insurance, Investment Funds
55.1253.5722 tel
francisco.uriostegui@moodys.com

Jose Ángel Montaño
Financial Institutions – Insurance, Investment Funds
55.1253.5722 tel
joseangel.montano@moodys.com

ARGENTINA
Diego Nemirovksy
Financial Institutions – Insurance
54-11-5129-2627 tel
diego.nemirovksy@moodys.com

mailto:francisco.uriostegui@moodys.com
mailto:francisco.uriostegui@moodys.com
mailto:aniel.arosemena@moodys.com


19El 2016 un año de transición para la industria de seguros

© 2016 Moody’s Corporation, Moody’s Investors Service, Inc., Moody’s Analytics, Inc.  and/or their licensors 
and affiliates (collectively, “MOODY’S”). All rights reserved.

CREDIT RATINGS ISSUED BY MOODY'S INVESTORS SERVICE, INC. AND ITS RATINGS AFFILIATES 
(“MIS”) ARE MOODY’S CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, 
CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND CREDIT RATINGS AND 
RESEARCH PUBLICATIONS PUBLISHED BY MOODY’S (“MOODY’S PUBLICATIONS”) MAY INCLUDE 
MOODY’S CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT 
COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES. MOODY’S DEFINES CREDIT RISK AS THE 
RISK THAT AN ENTITY MAY NOT MEET ITS CONTRACTUAL, FINANCIAL OBLIGATIONS AS THEY 
COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT. CREDIT RATINGS 
DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET 
VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS AND MOODY’S OPINIONS INCLUDED IN 
MOODY’S PUBLICATIONS ARE NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. MOODY’S 
PUBLICATIONS MAY ALSO INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK 
AND RELATED OPINIONS OR COMMENTARY PUBLISHED BY MOODY’S ANALYTICS, INC. CREDIT 
RATINGS AND MOODY’S PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR 
FINANCIAL ADVICE, AND CREDIT RATINGS AND MOODY’S PUBLICATIONS ARE NOT AND DO NOT 
PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. 
NEITHER CREDIT RATINGS NOR MOODY’S PUBLICATIONS COMMENT ON THE SUITABILITY OF AN 
INVESTMENT FOR ANY PARTICULAR INVESTOR. MOODY’S ISSUES ITS CREDIT RATINGS AND 
PUBLISHES MOODY’S PUBLICATIONS WITH THE EXPECTATION AND UNDERSTANDING THAT EACH 
INVESTOR WILL, WITH DUE CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY 
THAT IS UNDER CONSIDERATION FOR PURCHASE, HOLDING, OR SALE. 

MOODY’S CREDIT RATINGS AND MOODY’S PUBLICATIONS ARE NOT INTENDED FOR USE 
BY RETAIL INVESTORS AND IT WOULD BE RECKLESS AND INAPPROPRIATE FOR RETAIL 
INVESTORS TO USE MOODY’S CREDIT RATINGS OR MOODY’S PUBLICATIONS WHEN MAKING AN 
INVESTMENT DECISION.  IF IN DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR OTHER 
PROFESSIONAL ADVISER.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, 
COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED OR OTHERWISE 
REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, 
REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN 
WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY 
PERSON WITHOUT MOODY’S PRIOR WRITTEN CONSENT. 

All information contained herein is obtained by MOODY’S from sources believed by it to be accurate and 
reliable. Because of the possibility of human or mechanical error as well as other factors, however, all 
information contained herein is provided “AS IS” without warranty of any kind. MOODY'S adopts all necessary 
measures so that the information it uses in assigning a credit rating is of sufficient quality and from sources 
MOODY'S considers to be reliable including, when appropriate, independent third-party sources. However, 
MOODY’S is not an auditor and cannot in every instance independently verify or validate information received 
in the rating process or in preparing the Moody’s Publications. 

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, 
licensors and suppliers disclaim liability to any person or entity for any indirect, special, consequential, or 
incidental losses or damages whatsoever arising from or in connection with the information contained herein 
or the use of or inability to use any such information, even if MOODY’S or any of its directors, officers, 
employees, agents, representatives, licensors or suppliers is advised in advance of the possibility of such 
losses or damages, including but not limited to: (a) any loss of present or prospective profits or (b) any loss or 
damage arising where the relevant financial instrument is not the subject of a particular credit rating assigned 
by MOODY’S.

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, 
licensors and suppliers disclaim liability for any direct or compensatory losses or damages caused to any 
person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or any 
other type of liability that, for the avoidance of doubt, by law cannot be excluded) on the part of, or any 
contingency within or beyond the control of, MOODY’S or any of its directors, officers, employees, agents, 
representatives, licensors or suppliers, arising from or in connection with the information contained herein or 
the use of or inability to use any such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, 
MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY SUCH RATING OR 
OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY’S IN ANY FORM OR MANNER 
WHATSOEVER.

Moody’s Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody’s Corporation 
(“MCO”), hereby discloses that most issuers of debt securities (including corporate and municipal bonds, 
debentures, notes and commercial paper) and preferred stock rated by Moody’s Investors Service, Inc. have, 
prior to assignment of any rating, agreed to pay to Moody’s Investors Service, Inc. for appraisal and rating 
services rendered by it fees ranging from $1,500 to approximately $2,500,000. MCO and MIS also maintain 
policies and procedures to address the independence of MIS’s ratings and rating processes. Information 
regarding certain affiliations that may exist between directors of MCO and rated entities, and between entities 
who hold ratings from MIS and have also publicly reported to the SEC an ownership interest in MCO of more 
than 5%, is posted annually at www.moodys.com under the heading “Investor Relations — Corporate 
Governance — Director and Shareholder Affiliation Policy.”

Additional terms for Australia only: Any publication into Australia of this document is pursuant to the Australian 
Financial Services License of MOODY’S affiliate, Moody’s Investors Service Pty Limited ABN 61 003 399 
657AFSL 336969 and/or Moody’s Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as 
applicable). This document is intended to be provided only to “wholesale clients” within the meaning of section 
761G of the Corporations Act 2001. By continuing to access this document from within Australia, you 
represent to MOODY’S that you are, or are accessing the document as a representative of, a “wholesale 
client” and that neither you nor the entity you represent will directly or indirectly disseminate this document or 
its contents to “retail clients” within the meaning of section 761G of the Corporations Act 2001. 

MOODY’S credit rating is an opinion as to the creditworthiness of a debt obligation of the issuer, not on the 
equity securities of the issuer or any form of security that is available to retail investors. It would be reckless 
and inappropriate for retail investors to use MOODY’S credit ratings or publications when making an 
investment decision. If in doubt you should contact your financial or other professional adviser.

Additional terms for Japan only: Moody's Japan K.K. (“MJKK”) is a wholly-owned credit rating agency 
subsidiary of Moody's Group Japan G.K., which is wholly-owned by Moody’s Overseas Holdings Inc., a 
wholly-owned subsidiary of MCO. Moody’s SF Japan K.K. (“MSFJ”) is a wholly-owned credit rating agency 
subsidiary of MJKK. MSFJ is not a Nationally Recognized Statistical Rating Organization (“NRSRO”). 
Therefore, credit ratings assigned by MSFJ are Non-NRSRO Credit Ratings. Non-NRSRO Credit Ratings 
are assigned by an entity that is not a NRSRO and, consequently, the rated obligation will not qualify for 
certain types of treatment under U.S. laws. MJKK and MSFJ are credit rating agencies registered with the 
Japan Financial Services Agency and their registration numbers are FSA Commissioner (Ratings) No. 2 
and 3 respectively.

MJKK or MSFJ (as applicable) hereby disclose that most issuers of debt securities (including corporate and 
municipal bonds, debentures, notes and commercial paper) and preferred stock rated by MJKK or MSFJ (as 
applicable) have, prior to assignment of any rating, agreed to pay to MJKK or MSFJ (as applicable) for 
appraisal and rating services rendered by it fees ranging from JPY200,000 to approximately JPY350,000,000.

MJKK and MSFJ also maintain policies and procedures to address Japanese regulatory requirements.


	El 2016 un año de transición para la industria de seguros
	Agenda
	Moody’s Presencia Global
	¿Dónde estamos?
	México en América Latina 
	Solvencia II
	El sector en cifras
	Rentabilidad de las aseguradoras
	Índice Combinado- Ciclo económico
	Desempeño de los portafolios de inversión
	El riesgo en México
	¿Cuánto ha costado el riesgo?
	Costos
	El futuro inmediato
	Crecimiento Primas
	Millennials – El grupo poblacional inmediato
	Hacia a dónde ver en el corto plazo
	Slide Number 18
	Slide Number 19

