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Regulatory Environment

Insurance in Mexico was born with the Ordinances of Bilbao, in 1737, along with insurance business in other Latin American countries. This was the Spanish Code of Commerce. It was mainly directed at marine insurance. 

On May 16, 1854, the first Mexican Commercial Codes were promulgated (called Código de Comercio de México). The codes established that surface can be insured in the same way as marine transport. During the reign of Maximilian in Mexico, the first use of the phrase “stochastic” appeared in 1865. In the Commercial Codes of 1884, insurance against life and fire was explicitly stipulated. 

In 1892, Law of Insurance Companies set out the first regulatory framework of insurance companies. In 1910, it was followed by laws specifically for life insurance companies. In 1923, the Finance Ministry put forward regulations for life insurance setting out how to calculate mathematical reserves and the investment of such reserves. This development required a better handle on the mortality rates. 

Up until then, the mortality tables used in Mexico was that of the 1868 American Experience Table with adjustments for Mexico. For the southern states, they used the subtropical mortality rates published by Arthur Hunter. In 1927, the first mortality tables based on Mexican experience was published by Alfredo Wulf.

In 1935, Mexican insurance laws were recast completely. This set of laws form the basis of insurance regulation today in Mexico. In Mexico, at the time, the main foreign companies operating in life business were two Canadian companies: Confederation of Canada and Sun Life of Canada. 

One of the critical issue for the foreign companies was the regulatory requirement of investment of reserves in Mexico alone. The foreign companies believed that there was no investment guarantees within Mexico. Thus, they decided to leave Mexican market altogether. They left with a dire prediction: without foreign companies in Mexico, the Mexican market will collapse in three months. 

The boycott had one strong effect in the reinsurance market. Mexican companies could not buy reinsurance in the US, Canadian or the British markets. This action forced Mexico to seek reinsurance in the Chilean and other Latin American markets. 

Ten years later, Lincoln National Life broke ranks and decided to enter reinsurance business in Mexico. As a result, Lincoln National Life became the most important life reinsurance company in Mexico up until 1990.

Additional regulatory changes came in quick succession. In 1936, group life insurance regulation was introduced for the first time. In 1937, regulation over reinsurance was introduced. In 1938, a new law set a minimum investment of twenty percent in specific government bonds. These government bonds paid a maximum interest rate of 8% per annum. Later, the nominal interest rate for other types of bonds rose to 40%. It was not until 1981 that companies were allowed to invest in bonds with higher interest rates. In 1946, minimum capital requirements were raised and credit insurance was introduced in the Mexican market. In 1947, the Federal Government created a state-run company Aseguradora Mexicana. This company was founded for exclusively offering non-life insurance. In 1948, the government decided to reduce the investment regime for real estate. Before 1948, it was possible to investment up to 50% of total reserves in real estate. The decree stipulated a new limit of 25%. This change in regulation proved fatal for some life insurance companies.

1951 saw the introduction of tax on life insurance premium in Mexico for the first time. The rate was set at 1.5%. This tax was repealed in 1980. At present, there is no tax on life insurance premium paid in Mexico.

In 1962, New Rules for Group Life Insurance (Nuevo Reglamento del Seguro de Vida de Grupo) came into effect. But, the regulation was set in motion by people with no experience in this class of insurance. The regulation was based on obsolete rules. Thus, a new set of laws were promulgated under the umbrella of Collective Insurance (Seguro Colectivo) to make the Group Life Law functional.

Actuarial Auditing Law was introduced in 1981. It was felt that insurance companies required special audit of the accounts that could not be done by ordinary accountants. In the beginning, the Law specifically mentioned a certification (that technical reserves are calculated correctly) by the company actuary. Later, a modification of the Law stipulated that the actuary has to audit and certify every single line of business by the company.

In 1981, Regulation for Insurance Agents (Reglamento de Agentes de Seguros) came into effect as well. The regulation established required examinations for persons to become insurance agents.

Some important modifications of the General Law of Institutions of Insurance (La Ley General de Instituciones de Seguros) were introduced in 1985. It established that foreign reinsurance companies need to register with the Ministry of Finance (Secretaría de Hacienda y Crédito Público). It also categorically stated that insurance companies can operate retirement funds. It also ruled that life insurance operations need to maintain reserves of 3% of the premiums instead of 1% that had been the standard practice until then.

In 1990, for the first time, insurance companies were allowed to invest in bonds that paid market determined interest rates. Also, in the same year, foreign companies were allowed to invest in Mexican insurance companies.

In 1997, a new Decree (Decreto sobre la Compañías de Seguros de Pensiones de la Seguridad Social) allowed insurance companies to start annuity business by accepting one time premium from the Instituto Mexicano del Seguro Social (IMSS). 

In 2002, for the first time, financial reinsurance was recognized by law. The sufficiency of reserves was to take into account the losses suffered by the company. The role of the actuary as an expert in insurance operations was elevated. It expanded the list of items (in terms of company operations) that required the examination and approval of an actuary.

A Historical Financial Perspective

We divide Mexican insurance history in two parts. The first segment is the era of national (and mostly government run) insurance period. During that time, the emphasis was on casualty property insurance. In 1938, Mexican insurance companies were nationalized.  As a result, during the next decades, we see a steady drop in the life insurance business as a proportion of total insurance business in Mexico.

Figure 1a: Premium by line 1934-1996

Life insurance business touched a nadir during the economic crisis of the early 1980s. Life insurance policies were pegged in nominal pesos. The rate of inflation was running at the rate of 
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Life insurance as a segment of the insurance industry has suffered some reversal of fortunes. Back in 1932, life insurance accounted for 70% of the market whereas non-life insurance took the rest. Accident and health insurance was nonexistent then. 

Life insurance, although growing, did not grow as rapidly as the non-life component of the market. During the early 1940s, both life and non-life shared the market equally. 

But, life insurance continued to decline as a proportion of the total market in the ensuing years. This long march halted for a while during the 1960s when the market for both non-life and life grew at an equal pace. Non-life market resumed its rise in the following years. In 1982, non-life insurance accounted for some 74% of the market another 22% was taken up by life insurance (the rest was health and accident insurance). Following the crisis of the 1980s, the life insurance segment of the market started growing again, but in the lapse 1995-2011 the market rise to a variation period, nevertheless after that it seems to be more flat . 

By the turn of the century, the life insurance market still lags way behind the non-life market in Mexico. All this time, accident and health insurance market has gained terrain capturing nearly 10% of the market. Part of the explanation of this growth lies in the aging of the population. But if we include pension market along with life (as in Chapter 1), the picture looks very different. In that case, life insurance and pension premiums account for more than half of the overall market. Now, we turn to take a closer look at different segments of the life insurance market over a period of a century.

Table 1 gives us total premium collection by all types of insurance during 1893-2011. We highlight several aspects here.

Table 1: Premium collected in pesos 1893-2011
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Year Total Life Group Pension Non-Life Casualty

1893 2,494,000 1,950,000 544,000

1895 2,944,000 2,205,000 739,000

1900 4,779,000 2,781,000 1,998,000

1910 10,380,000 6,250,000 4,130,000

1920 8,835,000 1,884,000 6,951,000

1930 19,688,000 10,842,000 8,846,000

1940 47,556,000 27,289,000 20,267,000

1950 308,669,000 128,540,000 180,129,000

1960 1,206,000,000 401,000,000 805,000,000

1970 3,678,000,000 1,405,000,000 1,875,358,695 397,641,305

1971 4,172,000,000 1,556,000,000 2,160,878,212 455,121,788

1972 4,585,000,000 1,719,000,000 2,361,348,632 504,651,368

1973 5,301,000,000 1,959,000,000 2,753,367,081 588,632,919

1974 6,815,000,000 2,398,000,000 3,653,597,342 763,402,658

1975 8,274,000,000 2,889,000,000 4,450,086,545 934,913,455

1976 10,909,000,000 3,569,000,000 6,096,698,352 1,243,301,648

1977 14,845,000,000 4,487,000,000 8,651,620,662 1,706,379,338

1978 19,009,000,000 5,759,000,000 11,046,428,501 2,203,571,499

1979 25,594,000,000 7,964,000,000 14,638,095,408 2,991,904,592

1980 35,110,000,000 10,218,000,000 3,132,420,000 20,753,415,567 4,138,584,433

1981 53,333,000,000 15,135,000,000 4,369,112,000 31,859,322,794 6,338,677,206

1982 85,087,000,000 22,125,000,000 6,500,000,000 52,766,273,666 10,195,726,334

1983 148,695,000,000 33,142,000,000 10,600,000,000 97,590,166,743 17,962,833,257

1984 253,982,000,000 56,783,000,000 24,060,084,000 166,269,238,593 30,929,761,407

1985 434,959,000,000 109,133,000,000 49,255,117,000 272,432,399,683 53,393,600,317

1986 826,975,877,000 239,314,000,000 122,784,685,000 485,338,817,471 102,323,059,529

1987 1,990,962,000,000 635,413,472,000 301,216,445,000 1,107,260,140,568 248,288,387,432

1988 4,526,033,000,000 1,639,753,631,000 713,127,316,000 2,317,429,968,659 568,849,400,341

1989 6,183,997,000,000 2,127,923,000,000 1,092,510,164,026 3,272,808,833,453 783,265,166,547

1990 8,228,252,000,000 2,855,185,000,000 1,558,575,000,000 4,322,844,578,4751,050,222,421,525

1991 10,716,025,000,000 3,842,511,000,000 1,955,164,013,507 5,495,301,523,3801,378,212,476,620

1992 15,064,411,000,000 5,167,095,000,000 2,431,833,000,000 7,945,142,764,8851,952,173,235,115

1993 17,911,035,000 6,021,396,000 3,249,432,000 9,551,092,675 2,338,546,325

1994 20,677,079,000 7,120,199,000 3,159,354,000 10,837,002,757 2,719,877,243

1995 23,741,207,000 7,996,926,000 4,815,615,000 12,598,171,631 3,146,109,369

1996 30,756,257,000 10,592,981,000 6,628,753,000 16,057,532,233 4,105,743,767

1997 41,128,098,000 15,810,147,000 8,488,047,000 1,314,693,000 18,472,799,923 5,530,458,077

1998 57,706,000,000 18,268,696,000 7,404,000,000 7,802,714,000 23,818,587,638 7,816,002,362

1999 85,203,085,000 30,647,647,000 19,383,000,000 10,735,324,000 32,196,592,994 11,623,521,006

2000 104,716,449,000 46,009,824,000 33,467,000,000 11,649,343,000 32,669,503,928 14,387,778,072

2001 109,221,000,000 49,366,000,000 21,694,307,000 13,929,663,000 30,812,030,495 15,113,306,505

2002 124,911,312,000 48,809,175,000 32,739,853,000 9,079,239,000 49,616,535,776 17,406,362,224

2003 118,865,827,000 42,958,234,000 21,387,049,000 3,221,965,000 56,005,673,656 16,679,954,344

2004 138,588,997,000 53,772,371,000 24,520,088,000 5,056,189,000 60,177,529,528 19,582,907,472

2005 140,208,222,000 52,781,810,000 25,784,173,000 4,504,331,000 62,973,511,642 19,948,569,358

2006 165,431,175,000 69,182,286,000 30,063,645,000 5,070,810,000 67,479,350,934 23,698,728,066

2007 191,967,235,000 77,600,151,000 32,701,035,000 6,377,482,000 80,302,083,230 27,687,518,770

2008 206,703,523,000 84,974,760,000 35328438000 7,727,670,000 81,837,294,000 32,163,798,000

2009 234,773,536,000 95,139,877,000 39250955000 8,756,116,000 96,243,325,000 34,634,218,000

2010 243,041,441,000 97,184,500,000 40361891000 15,848,514,000 92,551,316,000 37,457,111,000

2011 277,000,882,000 109,547,916,000 42298022000 15,749,153,000 110,093,393,000 41,610,419,000



First, the trend noted earlier: life insurance has lost ground relative to other types of insurance until 1982. Second, in the life insurance market, group life has taken a bigger market share. In 1980, group life accounted for about the third of the total life insurance market. But, by 2000, group life accounts for two thirds of the life insurance market. Third, pension market has been growing by leaps and bounds. Given that the market opened up in 1997, this is to be expected. We will see stabilization over the next decade of this segment of the market. Fourth, if we examine the numbers of Table 1, we quickly notice the disappearance of three zeros from the figures in 1993. This needs some explanation. The numbers reported are current peso figures. Therefore, simple inflation would show these figures growing even if there is no real increase in premium volumes. In 1993, there was a redefinition of pesos. Pesos that circulated up to 1992, were removed from the market. New pesos were introduced with three less zeros. Thus, one thousand “old” pesos from 1992 were revalued at one “new” peso of 1993. And so on until 2011.
Figure 2: Percent of population with life insurance policies
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Figure 2 shows us how widespread life insurance purchase is among Mexicans. It is a headcount figure on how many Mexicans has any amount of life insurance. Since the mid 1980s, there has been a significant drop in the number of Mexicans with life insurance. Only after 1997, we see a recuperation of these numbers, as obviously we can observe in the chart for 2000 onwards.
Chronology of the Market

We discuss the chronology of the market development by dividing the time up in different epochs.

Until 1936: Most companies operating in Mexico were foreign. The two biggest were the Confederation of Canada and the Sun Life of Canada. Among Mexican companies, La Latinoamericana was important. La Nacional, although had Mexican partners, the majority shareholder of the company was American. As we noted earlier, with the regulation of the requirement of 100% investment in Mexico, foreign companies left Mexico en masse. This provoked the formation of a local reinsurance pool called Reaseguros Alianza. 
Between 1936 and 1940: When all foreign companies departed from Mexico, the Federal Government created a new company called Seguros de México. Between La Latinoamericana and this new company, the customers were divvyed up. In reprisal, developed countries decided to band together to boycott the reinsurance market in Mexico. The Federal Government got out of insurance business by selling its entire stake in Seguros de México to private investors.

Between 1941 and 1945: New Mexican companies come into existence. Some of them became big players with foreign partners at later dates. Seguros Monterrey, Seguros América and Seguros La Comercial came into existence during this period. In particular, Seguros Monterrey became the biggest company for individual life in short order. Lincoln National Life became the first foreign reinsurance company to break ranks to offer reinsurance for Mexican insurance companies.

Between 1946 and 1955: Unión Reaseguradora Mexicana was created as another reinsurance company with the participation of seven insurance companies in Mexico (they were La Nacional, La Latinoamericana, Monterrey, Compañía de Seguros sobre la Vida, Seguros América, Seguros La Comercial, Seguros de México and La Equitativa). This company was liquidated in 1967 and the business was redirected to Reaseguros Alianza.

Between 1956 and 1965: Aseguradora Hidalgo takes over the operation of Mutualista de México. This company had administration problems. Aseguradora Hidalgo extends its monopoly rights for life insurance to all government employees.

Between 1966 and 1975: Universidad Nacional Autónoma de México graduates with actuarial science degrees become eligible to do actuarial work for insurance companies. Unión Reaseguradora Mexicana was dissolved for high administrative cost of operation.

Between 1976 and 1983: After several decades of low inflation, inflation spirals out of control. While the inflation rate rose over 100%, government still forced the insurance companies to keep at least 30% of their reserves in government bonds that paid a maximum interest rate of 8%. Life insurance customers took out loans against their built up capital and then invested them in the market rate. In real terms, life insurance premium volume falls by 50%.

Between 1984 and 1989: Government unchains investment rules for reserves for the required investment in government below market rate bonds. Pan-American de México, once considered one of the best life insurance companies in Mexico, collapses. The company, after extending its business in non-life sector in the 1970s, could not contain the cost of running business. The company is absorbed by other groups.

Between 1990 and 1994: The Government decides to let foreign capital into insurance business once again through NAFTA. Curiously, the first wave of companies that came to Mexico were not native North American companies. Instead, the companies were European but they entered the market through their American/Canadian subsidiaries. Insurance laws become less restrictive in terms of bureaucratic procedures. Companies were not required to send to the Ministry of Finance the smallest of changes in the operation of the company. But solvency rules are beefed up.

Between 1995 and 1999: The crisis of 1994-95 shoots the inflation up once more. But, this time, the crisis, although deep, does not last for more than a year and a half. In 1996, privatization of pension laws pass. More than a dozen companies, mainly banks and insurance companies, enter the fray. Number of life insurance companies operating in the country rises from 30 to 43. Aetna and Principal are the major foreign companies to enter the market.

Between 2000 and 2002: A significant increase in the number of foreign companies take place. During this period, more than 50% of the market capital come under foreign control. Probably the most important foreign acquisition in life business was made by MetLife. They bought the erstwhile government owned insurance company, Aseguradora Hidalgo. Along with a monopoly over life insurance policies of all government workers, Aseguradora Hidalgo has more than 33% of the life insurance market. ING took controlling interest in Seguros Comercial America, the largest insurance company in Mexico. Citigroup bought the second largest Mexican bank Banamex. Banamex has significant life insurance business. It had partnered with the Dutch company Aegon. But, with the purchase by Citigroup, the ownership of Banamex goes to Citgroup. The largest bank and a significant player in the life market, Bancomer, is sold to the Spanish group BBVA, but only through their Puerto Rican subsidiary. In 2002, the General Insurance Law (Ley General de Instituciones y Sociedades Mutualistas de Seguros),  saw important changes. The concept of reserves for group insurance was modified from “premium reserves” to “sufficient reserves”. The maximum interest rate, for calculating benefits for individual life insurance is reduced from 8% to 5.5%.

In the 2002-2011 lapse many foreign companies consolidated their residence in Mexico, buying companies such as Comercial – América (ING before AXA), Seguros Monterrey (New York Life), Hidalgo (Metlife), and others who established new operations in Mexico. For example BUPA set up health insurance in Mexico, Assurant went into casualty property business, Insigna Life went into life insurance.

Future Trends. Comisión Nacional de Seguros y Fianzas (CNSF), the regulatory body of insurance companies in Mexico is inching towards separate life and non-life operations of Mexican insurance companies. Traditionally, such a split was not the norm in Mexico. This will require a huge rise in solvency margin of life insurance operations. Asociación Mexicana de Instituciones de Seguros (AMIS) has undertaken systematic collection of annual statistics, in particular, the mortality experience of insurance companies. This should improve technical calculations in insurance business in the future. Dynamic solvency, using both assets and liabilities in the calculation should improve the operation of life insurance companies. The calculation of widowhood and incapacity in social security pension is in bad need of revision. The next phase of the industry should not see any more significant increase in the number of companies operating in Mexico. As most foreign acquisitions focus on large insurance companies in Mexico, and as most of the large companies are already foreign owned, it seems unlikely that we shall see more foreign entry into the Mexican market. It will be a period of consolidation.

Products

In this section, we discuss product development in life insurance business over time in Mexico.

Until 1950. Ordinary life policies and term life policies. Additional clause for double indemnity for accidental death. Exemption of payment of premiums in the case of total and permanent invalidity.

Between 1950 and 1960. Development of endowment policies in the form of increasing endowment and double endowment. Benefits extended for living at the end of the period as well as for death during the period. Group Life insurance was introduced by specific entities. Two entities that led the way are Cerillera la Central y Banco de México.

Between 1960 and 1970. Introduction of products that combined life policies of limited pay and endowment policies of 10, 15 and 20 years. One insurance company offers the same premiums as others but gives dividends worth 50% of profits from the 6th year. This forces other companies to follow suit. By the end of the decade, big insurance companies were setting their premiums based on CSO-58 tables rather than the American Experience table as was specified by the law (Ley General de Instituciones de Seguros).

But, the Comisión de Seguros approves these plans producing enormous difference in premiums across companies especially for term life and guaranteed balance policies. Other companies react to this by producing the first ever Mexican Mortality Table in 1968 based on Mexican company experience. The results turned out to be very similar to the mortality table of CSO-58. For Group Life policies, all companies use CSO-41 giving the same rate for all companies. Companies begin to compete by paying different amounts in the form of dividends based on the mortality experience of the group.

Collective Credit Life Insurance has an important development during the period. Insurance companies form a pool for borrowing for house purchase with a life insurance rider. Unfortunately, due to non-payment and fixed premiums, the program folded in 1990.


Between 1970 and 1974. New product development for ordinary life and limited payment life insurance for ten, fifteen and twenty years developed. Also, offering of life insurance products for people between 60 and 65 years were offered for the first time in Mexico. Term life renewable products between one and five years along with convertible policies to 10, 15, 20, 25 years were also introduced. Endowment policies to 5, 10, 15, 20, 25 years and up to the age of 70 were introduced. Assurance guarantee for people attaining certain age or getting married or having a baby were offered. Additional clause for assurability of the spouse at the death of the partner without additional premiums until the end of the term of the insurance policy grew in the period.


Between 1974 and 1978. First important rise in inflation took place after many decades of price stability. Insurance policies when the sum insured rise in arithmetic or geometric progression, up to twenty years with constant and rising premiums. The rise of the premiums was tied to rise in the general price level. Insurance agents urged the policy holders to borrow against their policies at a lower interest rate and invest in the market at a higher interest rate. All of these developments were direct results of spiraling inflation. For the first time, women and non-smokers received a discount. Group life insurance became important for the insurance companies. Individual and group life policies allowed for invalidity and accident in transportation as additional benefits at some additional payment of premiums.


Between 1979 and 1983. Inflation rose further. Without changes in regulation (that forced life companies to invest in fixed interest government bonds), the value of insurance policies with fixed payment became worthless. Insurance companies set up pools on behalf of the policy holders to borrow against their policies at a lower interest rate and invest in the market at a higher interest rate. Short term endowment policies of one to five years appeared in the market. The sole objective of these policies was to retain values of the insurance policies bought in real terms through the creation of a special fund (fideicomiso).


Between 1984 and 1988. The government allows more flexible investment of the reserves. Plans appear with dividend payment from the second year. Universal life policies appear in the market.


Between 1989 and 1994. Lower inflation reduced the nominal interest rates. Insurance policies appear where the face value, the premiums varied with the interest rates earned by the investment of the insurance companies. Variable universal life policies appear. Additional benefits include serious sickness clause. One insurance company introduces retirement insurance policy. Even though, it becomes quite successful, because of unorthodox management of the policies, it had to withdraw the policies from the market.


Between 1994 and 1998. Inflation rate rose once again to 52% in 1995. However, the rate falls to 28% in the following year and getting down to single digit by 2001. The impact on life insurance is not as bad as the previous bouts of inflation. The reason is that most of the policies were either increasing value or in dollars or inflation indexed. 


With the passage of the new Social Security Law in 1997, the annuity market opened up for private insurers. The insurance company receives a single premium. It promises to pay a contingent, inflation indexed annuity guaranteed for life. The insurance companies have to promise that they will be run independently of the rest of the company business.


There is a marked rise in the sale of insurance policies in US dollars and in real terms (in Mexico, there are government bonds that calculate the index, they are called UDIS).


From 1999 to 2011. Banks are increasingly getting into insurance business. Renewable term insurance between one and five years become popular. Monopoly by the government owned insurance company, Aseguradora Hidalgo, for exclusive rights over life and medical insurance of all government employees end with the sale of the company to MetLife. College education endowment funds become popular. The Instituto Mexicano del Seguro Social stopped buying disability insurance from private insurers violating its own accord with the insurance companies.

After 2003 the market change with the introduction of foreign companies, so domestic companies has an actual competition making more efficient and more innovative on their products, achieving the insured better prices and products.

Figure 3: Inflation in Mexico 1946-2012
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Life Tables

The use of Life Tables is critical for different aspects of life insurance business. The first table used in Mexico (with adjustment for substandard life) was the American Experience Table. This table published in 1868 of expected mortality rates, based on data accumulated from twenty American insurance companies. This table was widely used by life insurers until the 1950s to establish rates in the United States. In Mexico, the use continued until 1965. It was superseded by the NAIC’s Commissioners' Standard Ordinary (CSO) Table. The first completely Mexican Table was introduced in 1968 (prepared under the auspices of the AMIS by Jorge Rendón). Only in 1990, a new Life Table was constructed under the newly formed insurance regulatory body – the National Insurance and Bonding Commission (CNSF).

	Official Table
	Name
	Source

	Until 1965 
	American Experience Table       
	

	1965 to 1967
	CSO 58
	SOA

	1968 to 1989
	Experiencia Mexicana (62-67)
	AMIS - Jorge Rendón E.

	1990 to 2000
	Experiencia Mexicana (82-87)
	CNSF- Rosa María Alatorre

	2001 to 2004
	CNSF 2000-I (1991-1998)
	CNSF- Ana María Madrigal, Manuel Mendoza and Evangelina Martínez

	2005 to date
	CNSF 2005-I (1991-2004)
	CNSF - DGDI


Other studies of individual life tables



	
	Name
	Source

	1927
	Tabla de Mortalidad Mexicana
	Alfredo Wulf

	1991
	Experiencia Mexicana (87-90)
	ITAM-AMA - Jorge Rendón E.

	2000
	Tabla de Mortalidad Mexico 2000 (95-98)
	AMIS-AMA - Jorge Rendón E.

	2001
	Updated with 1999 data
	AMIS - Jorge Rendón E.

	2002
	Updated with 2000 data
	AMIS - Jorge Rendón E.

	2003
	Updated with 2001 and 2002 data
	AMIS - Jorge Rendón E.


Individual Table for Invalids



	
	Name
	Source

	2002
	Pago de la Suma Asegurada por Invalidez
	AMIS - Jorge Rendón E.


Social Security Pension Table



	
	Name
	Source

	1997
	Tabla de Mortalidad de Inválidos
	AMIS-CNSF-CONAPO-IMSS

	1997
	Tabla de Mortalidad de Activos
	AMIS-CNSF-CONAPO-IMSS

	2007
	Tabla de Mortalidad de Inválidos
	CNSF-IMSS

	2007

2009

2009

	Tabla de Mortalidad de Activos

Tabla de Mortalidad de Activos  

Tabla de Mortalidad de Invalidos 
	CNSF-IMSS

ISSSTE-IMSS-CNSF
ISSSTE-IMSS-CNSF


Additional table for Minimum Capital Guarantee

	CMG (capital minimo de garantia) tables
	

	
	
	

	2009
	Tabla de Mortalidad de No inválidos EMSSAH-CMG-09
	ISSSTE-IMSS-CNSF

	2009
	Tabla de Mortalidad de Inválidos EMSSI-IMSS-CMG-09 
	IMSS-CNSF

	2009
	Tabla de Mortalidad de Inválidos EMSSI-ISSSTE-CMG-09 
	ISSSTE-CNSF

	2009
	Tabla de Mortalidad de Activos. Sobrevivencia del seguro programado. EMSSRPSSH-CMG-09 
	ISSSTE-IMSS-CNSF

	2012
	Tabla de Mortalidad de Inválidos EMSSInv-IMSS-CMG-2012
	IMSS-CNSF


